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Abstract. Given the volatility of market conditions and the specific nature of the agro-industrial complex, timely diagnosis
of financial risks not only enables loss minimisation but also ensures adaptability to external changes, optimises capital
structure, and enhances solvency. This is particularly relevant for attracting investment and financing, as investors are
guided by the enterprise’s risk profile. The aim of the study was to improve methodological approaches to the diagnosis
of financial risks as an important tool of financial engineering within the risk management system of agro-industrial
enterprises. The study employed methods of scientific inquiry, namely: the systems approach, analysis, synthesis, scientific
abstraction, and generalisation. To diagnose the level of financial risks using agro-industrial enterprises as examples,
the method of calculating financial ratios and the method of taxonomic analysis were applied, along with tabular and
graphical methods for presenting the research findings. The integral indicator (IFR) was constructed based on the main
areas of risk assessment: liquidity, financial stability, solvency, profitability, and settlement efficiency. The study assessed
the level of financial risk of agro-industrial enterprises during the period 2021-2023. The lowest risk was observed in
EFI “Viterra Ukraine” (IFR = 0.114), while LLC “TAS Agro Center” demonstrated negative dynamics: the IFR increased
from 0.022 to 0.572. Consistently high risk was identified in LLC “Agrotrade-Production” (IFR=0.620 in 2023), with the
highest level observed in LLC TC “Vitagro” (IFR =0.688). The practical value of the study lies in the proposed approach to
diagnosing the level of financial risks, which can be used to justify and make current and future management decisions in
the risk management system of a business entity
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¢ INTRODUCTION

The relevance of the research topic is driven by the need
for comprehensive diagnosis of financial risks and the de-
velopment of an effective risk management system in the
agro-industrial sector. This will contribute not only to the
financial security of individual enterprises but also to the
overall stability of the agricultural sector. Under conditions

of globalisation and intensified competition, effective fi-
nancial risk management has become a crucial element of
the development strategy for agro-industrial enterprises.
Insufficient attention to the identification and mitiga-
tion of risks may lead to loss of liquidity, increased cred-
it burden, and even bankruptcy of enterprises. Financial
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engineering as a risk management tool enables agro-in-
dustrial enterprises to develop and implement modern
financial strategies aimed at enhancing their resilience.
The use of hedging, insurance, capital structure optimisa-
tion, and other financial mechanisms makes it possible to
reduce the level of financial uncertainty and ensure stable
development.

As financial risks faced by modern enterprises are
among the most dangerous and destructive, there is an ur-
gent need for their further study, analysis of their nature,
classification, and the development of effective manage-
ment methods. A significant number of scholars in the field
of financial management and analysis have paid attention
to the issue of diagnosing financial risks in the activities
of enterprises. The authors N.S. Zgadova et al. (2025) paid
attention to the theoretical aspects of financial risk man-
agement and studied their impact on the financial security
of the enterprise. In the work by A. Nechiporenko (2023),
approaches to defining the concept of “financial risk” were
analysed, and the factors influencing financial risks of an
enterprise are systematised. The necessity of financial risk
management under transformational changes is substan-
tiated, the specifics and main stages of the financial risk
management process are examined, and conceptual foun-
dations for financial risk management are proposed in the
context of the enterprise’s financial security. The authors
S. Zhukevych et al. (2023) emphasised the risk analysis sys-
tem as an important component of the risk management
mechanism. However, the issues related to the diagnosis of
financial risks in enterprise activities were left unaddressed
in the aforementioned works.

In the work by V.P. Ilchuk & O.V. Shishkina (2020), the
necessity of using financial indicators as tools for identi-
fying financial risks in industrial enterprises was substan-
tiated. The authors V.M. Butenko & M.V. Baidatskyi (2023)
emphasised that the risk management system must be
holistic and identify the main stages of risk management,
namely: risk identification, analysis, assessment, modi-
fication, and monitoring of key risk indicators. However,
the authors did not address the issues related to organis-
ing a risk management system within the enterprise, nor
did they substantiate the use of financial engineering as a
means of creating competitive advantages through effec-
tive risk management. One example of a modern analyti-
cal approach is bibliometric analysis, which was conduct-
ed by J.R. Jena et al. (2023) as part of a study using data
from the Scopus database covering the years 2007-2022.
A total of 343 scientific publications were analysed using
the tools VOSviewer and Biblioshiny (R Studio). A distinc-
tive feature of this approach is the methodological gener-
alisation of research in the field of financial engineering,
which made it possible to identify potential directions for
future studies.

The historical aspects of the essential characteris-
tics of the stages in the evolution of financial engineering
were explored by A. Panteleimonenko & A. Karnaushen-
ko (2024), where the authors demonstrated that at each
stage of its development, financial engineering was associ-
ated with the creation of innovative financial instruments
(approaches) tailored to the interests of specific market
participants. The study by S.M. Khalatur (2024a) focused on
examining the latest trends in financial engineering that

facilitate the transition to a digital economy. Particular at-
tention is given to analysing the impact of digital financial
instruments on global markets and the role of financial
institutions in the new digital environment. However, the
mentioned work lacks research on the use of financial engi-
neering tools within enterprise-level risk management sys-
tems and does not sufficiently reveal how historical trends
have influenced current financial engineering practices in
the corporate sector.

The study by P. Fu et al. (2025) highlighted the impor-
tance of combining financial knowledge with quantitative
methods, whereby financial engineering provides a deep-
er understanding of market mechanisms, contributing to
improved risk management and decision-making through
analytics and mathematical modelling. The use of finan-
cial engineering in conjunction with forecasting technol-
ogies confirms its effectiveness as a tool for enhancing the
accuracy of financial predictions and fostering innova-
tion in modern finance. In the work by O.M. Parubets &
M.M. Zabashtanskyi (2021), financial engineering is con-
sidered a theoretical and practical foundation for develop-
ing and implementing strategies for the financial support
of territorial community development, strengthening the
financial autonomy of local self-government bodies, and
ensuring the financial independence of local budgets. The
article by S.M. Khalatur et al. (2024b) explored the essence
of financial engineering and analyses its significance and
role in the development and optimisation of the banking
system, particularly in the context of managing the active
operations of commercial banks. The study by V.A. Zam-
lynskyi (2018) is devoted to the development of an or-
ganisational and economic mechanism for implementing
financial engineering and identifying key trends in the de-
velopment of the banking market and the derivatives mar-
ket in Ukraine. However, the reviewed works do not suffi-
ciently address the application of financial engineering in
the context of individual enterprises. Therefore, there is a
need for further research focused on specific aspects of ap-
plying financial engineering at the enterprise level, taking
into account its unique characteristics and needs. Finan-
cial engineering is a crucial process within the risk man-
agement system of agribusiness enterprises, as it enables
effective financial risk management, enhances business
resilience, and optimises financial flows.

Thus, in a competitive-oriented economy, financial en-
gineering is an integral part of modern risk management in
agribusiness enterprises, contributing to the reduction of
financial threats, the preservation of market positions, and
the assurance of long-term business resilience. Through
modelling and analysis of financial risks, enterprises can
develop more accurate financial strategies that support
their stable growth. The analysis of literature on the im-
plementation of financial engineering and the diagnosis of
financial risks in enterprise activities has shown that, de-
spite the high quality of current research, issues related to
the improvement and integration of financial risk assess-
ment tools into the risk management systems of business
entities remain underexplored. The aim of this study was
to improve the methodological foundations for diagnosing
financial risks, which is considered a key instrument of fi-
nancial engineering within the risk management system of
agribusiness enterprises.
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e MATERIALS AND METHODS
To achieve the stated objective, based on the analysis of
scholarly contributions in the fields of financial engineering
and financial management, the role of financial engineer-
ing within the business system and its areas of application
was identified. The concept of “financial engineering of an
economic entity” was clarified; the relevance of diagnosing
financial risks within the risk management system of eco-
nomic entities was substantiated; and the level of financial
risks in the activities of agribusiness enterprises in Ukraine
was diagnosed using the method of taxonomic analysis.

To explore the theoretical and methodological aspects
of the nature and application of financial engineering in

the activities of business entities, methods of systems
approach, analysis, synthesis, scientific abstraction, and
generalisation were used. To test the developed methodo-
logical framework for diagnosing the level of financial risks
in the activities of agribusiness enterprises, financial state-
ments of agribusiness entities for the years 2021-2023 were
used, as published on the official analytics and counterpar-
ty verification portal (Clarity Project, n.d.). The selection
of enterprises for the study was justified by their affiliation
with the agribusiness sector and their operations under
NACE code 01 “Agriculture, hunting and related service
activities” and NACE code 46.2 “Wholesale of agricultural
raw materials and live animals” (Table 1).

Table 1. Indicators of the level of economic security of Ukraine by components (percentage of the optimum value)

Enterprise NACE code

Primary activity

LLC “Agrotrade-Production” (n.d.)

01.61,01.64,01.63

Support activities in agriculture and post-harvest operations

PE “Zakhidnyi Buh” (n.d.)

01.11,01.13,01.30

Growing of cereals (excluding rice), leguminous crops, and oilseed crops

LLC AE “Nibulon” (n.d.)

46.21,01.61,01.63

Wholesale of grain, unprocessed tobacco, seeds, and animal feed

EFI “Viterra Ukraine” (n.d.)

46.21,46.19, 46.33

Wholesale of grain, unprocessed tobacco, seeds, and animal feed

LLC “TAS Agro Center” (n.d.)

01.50,01.61,46.21

Mixed farming

LLC TC “Vitagro” (n.d.)

46.21,46.19, 46.90

Wholesale of grain, unprocessed tobacco, seeds, and animal feed

LLC “Upi-Agro” (n.d.)

46.21,46.36,46.75

Wholesale of grain, unprocessed tobacco, seeds, and animal feed

LLC “Astarta-Kyiv” (n.d.) 01.11,01.13,46.21

Growing of cereals (excluding rice), leguminous crops, and oilseed crops

PE “Oliyar” (n.d.) 10.41,46.21,46.12

Production of oils and animal fats

LLC “Kernel-Trade” (n.d.) 10.41,46.21,46.12

Production of oils and animal fats

Source: compiled by the authors based on Clarity Project (n.d.)

To calculate partial indicators for assessing the finan-
cial risks of an enterprise, the coefficient analysis method
was used, and the following indicators were calculated: the
absolute liquidity ratio, which reflects the ratio of the most
liquid assets (cash and current financial investments) to
current liabilities. This ratio helps determine what portion
of the enterprise’s short-term debt can be immediately re-
paid if necessary. An increase in this ratio over time indi-
cates a reduction in the risk of losing solvency, and vice
versa. It is calculated using the following formula:

Absolute Liquidity Ratio=Cash and Cash Equivalents /
/ Current Liabilities. €))

The current liquidity ratio (coverage ratio) is calculat-
ed as the ratio of current assets to the enterprise’s short-
term liabilities. It indicates how many monetary units of
current assets correspond to each monetary unit of current
liabilities and allows for assessing whether the total value
of the enterprise’s current assets is sufficient for timely re-
payment of short-term debts. From a risk assessment per-
spective, a decline in this ratio below one signals a high risk
of the enterprise losing its ability to meet its obligations. It
is calculated using the following formula:

Current Liquidity Ratio = Current Assets /
/ Current Liabilities. 2)

The financial risk ratio reflects the relationship be-
tween borrowed funds and equity, indicating how many
monetary units of liabilities correspond to one unit of
own capital. An increase in this ratio over time signals a
growing dependence of the enterprise on external sources
of financing, which implies a higher risk of losing finan-
cial autonomy and, consequently, a decline in financial
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stability — and vice versa. It is calculated using the follow-
ing formula:

Financial Risk Ratio = Borrowed Capital / Equity. (3)

The financial stability ratio determines the share of
long-term liabilities within the total capital structure - that
is, the sources of financing an enterprise can utilise over an
extended period (at least more than one year). An increase
in this ratio, under otherwise equal conditions, generally
indicates a higher overall level of financial stability and, ac-
cordingly, a reduced risk of losing financial autonomy and
independence. It is calculated using the following formula:

Financial Stability Ratio = (Equity + Long-Term Liabilities)/
/ Total Liabilities. €))

The accounts receivable turnover ratio reflects the ef-
fectiveness of a company’s credit policy toward buyers in
terms of receiving payments for goods sold on credit. It
characterises the level of commercial risk associated with
such financial relationships. The higher the value of this
indicator, the faster the settlements with buyers occur, and
the more efficiently the company manages these relation-
ships, thereby minimising payment risk. It is calculated us-
ing the following formula:

Accounts Receivable Turnover Ratio = Net Revenue
for the Period / Average Annual Accounts Receivable. (5)

The accounts payable turnover ratio indicates the
speed at which a company settles its obligations with cred-
itors. Accordingly, it allows for assessing the risk of delayed
payments and the potential for financial penalties from
creditors. This indicator is calculated using the following
formula:
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Accounts Payable Turnover Ratio = Net Revenue
for the Period / Average Annual Accounts Payable. (6)

The ratio of revenue growth rate to cost growth rate
reflects the comparative dynamics of income and produc-
tion expenses. It is calculated using the following formula:

Ratio of Revenue Growth to Cost Growth = Growth Rate
of Net Revenue / Growth Rate of Cost of Goods Sold. (7)

The sales profitability ratio reflects the efficiency level
of a company’s core operations and indicates its ability to
generate profit from the sale of products, goods, or servic-
es, showing the proportion of net profit within the struc-
ture of net sales revenue. A high value of the ratio signifies
effective cost management and a sound commercial strate-
gy, whereas a decline may signal the need to optimise pro-
duction and distribution processes. The sales profitability
ratio is calculated using the following formula:

Sales Profitability Ratio Based on Net Profit = Net Profit
(Loss) / Net Revenue from Sales of Products.  (8)

Return on Equity (ROE) characterises a company’s
profitability relative to the amount of equity invested and
reflects the efficiency of its utilisation in generating net
profit. The higher the value of this ratio, the more effec-
tively the enterprise leverages its available resources to
achieve financial results, which positively influences its
investment appeal and market valuation. The ratio is cal-
culated using the following formula:

ROE = Net Profit (Net Loss) / Average Annual Amount
of the Company’s Equity. 9)

To diagnose the level of financial risks in the activi-
ties of agribusiness enterprises, the use of economic and
mathematical tools has been proposed. This approach en-
ables the transformation of multidimensional data into a
consolidated integral assessment, which, on the one hand,
allows for the formation of a generalised profile of financial
risk based on a system of criteria for each individual enter-
prise, and on the other hand, facilitates comparison across
the sector and, if necessary, ranking of enterprises by risk
level. The authors proposed the application of the taxo-
nomic analysis method, which enables the calculation of
taxonomic indicators of financial risk levels for each enter-
prise over time. The taxonomic indicator may vary within
the interval [0; 1], and is interpreted as follows: the closer
the calculated value is to one, the higher the overall level of
financial risk in the activity of the enterprise under study.

To construct the taxonomic indicators, the algorithm
described by W. Pluta (1986) has been adopted. It involves
the following steps: formation of an observation matrix
based on the calculated partial indicators of financial risk
for agribusiness enterprises; construction of a standard-
ised matrix applied to the initial data; formation of a ref-
erence vector, i.e. determination of benchmark values for
all indicators. This required the classification of indicators
into stimulators and destimulators, depending on how they
reflect the dynamics of financial risk in the enterprise’s
activity. In this context, stimulators are indicators whose
increase over time signals a rise in financial risk, while des-
timulators are those whose growth indicates a reduction
in risk exposure for the enterprise. For stimulators, the

reference vector was defined as the maximum value among
all standardised observations; for destimulators, it was the
minimum. Subsequently, Euclidean distances were calcu-
lated between the indicators in the matrix and the refer-
ence vector, followed by the computation of the integral
(taxonomic) indicator.

For further diagnostics and determination of the risk
level in the activities of agribusiness enterprises, the use
of the Harrington scale has been proposed. This scale ena-
bles effective measurement of the intensity of the criterial
property of the phenomenon or process under investiga-
tion. The numerical boundary values of the Harrington
scale were derived from the analysis and processing of a
large dataset of statistical information, as presented in the
work of 0.G. Tyzhnenko (2021). Harrington scale applica-
tion is justified by its universal nature and widespread use
in the qualitative gradation of quantitative criteria when
assessing economic processes, allowing for an adequate
economic interpretation of the diagnostic results obtained.

e RESULTS

The essence and role of financial engineering

in the business system and its areas of application

In the current conditions of economic development, char-
acterised by the globalisation of financial markets and
the digitalisation of the economy, financial engineering
plays a pivotal role in ensuring the competitiveness and
resilience of economic entities. It encompasses the devel-
opment and implementation of innovative financial in-
struments, methods, and strategies aimed at effective risk
management, optimisation of financial flows, and capital
mobilisation. Globalisation opens up new opportunities
for enterprises, while simultaneously intensifying compe-
tition and increasing financial risks. Financial engineering
enables businesses and financial institutions to devise new
mechanisms for capital management, adapt to change, and
maintain financial stability.

Financial engineering is a relatively young scientific
discipline that emerged as a distinct field in the 1990s. A
significant milestone in its development was the award-
ing of the Nobel Prize in 1997 to researchers F. Black and
M. Scholes (1999) for their work in the field of financial
instruments. The proposed option pricing model (Black-
Scholes option pricing model) became a widely recognised
standard for the analysis of derivatives in international fi-
nancial markets. The emergence of financial engineering
was driven by several key factors: the inefficiency of tra-
ditional financial risk management methods under condi-
tions of high market volatility; the rapid development of
information technologies and the growing financial aware-
ness of society; the transformation of financial markets
from fragmented segments into a unified global system;
the liberalisation and deregulation of financial markets,
which led to increased instability; and tax disparities and
regulatory constraints that stimulated the search for new
financial solutions.

Financial engineering emerged as a response to the
challenges of the modern economy, fostering the develop-
ment of innovative financial instruments and risk manage-
ment strategies. Although numerous interpretations of the
concept exist, as of 2025, no unified systemic approach has
been established regarding its definition, core functions, or
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areas of application. Based on the analysis of approaches
by I.M. Chmutova et al. (2018) in the field of financial man-
agement and engineering, several key domains have been
identified where financial engineering is most actively em-
ployed: the derivatives market, the stock market, corporate
finance, and banking. In the banking sector, financial en-
gineering is aimed at creating conditions for the efficient
movement of financial capital — both for banks themselves
and for their clients. It facilitates the development of inno-
vative banking products that enable additional profit gen-
eration, risk diversification, and the application of specula-
tive strategies to achieve income with minimal risk.

In the stock market sector, financial engineering plays
a significant role by creating non-standard financial instru-
ments and securities tailored to the specific needs of inves-
tors and issuers. The primary objective of such instruments
is to ensure an optimal balance between profitability, risk,
and asset liquidity for business entities. In the derivatives
market, financial engineering is employed to develop new
financial derivatives through the combination or modifica-
tion of existing instruments. Within the corporate sector,
financial engineering facilitates the creation of effective fi-
nancial tools that contribute to increasing the market val-
ue of enterprises, optimising cash flow, and implementing
robust risk management strategies. Financial engineering
is a versatile tool that can be applied across various areas
of finance to address complex challenges and generate in-
novative solutions.

Researchers offer various interpretations of the role
and functions of financial engineering within the context
of enterprise activity. A. Kucherenko (2018) proposed a
systemic approach, defining financial engineering as a set
of interrelated financial innovations, technologies, and
instruments integrated into a company’s financial man-
agement to optimise business processes and harness its in-
novative potential. The authors A. Nurpeisova et al. (2022)
viewed financial engineering as an Internet of Things (IoT)
technology and explored its application in the field of
transport and logistics to address a range of complex chal-
lenges within the transportation sector.

Based on the definitions provided, financial engineer-
ing within an enterprise is understood as a commercial
process involving the development and implementation of
synergistically functioning combinations of financial inno-
vations, technologies, and instruments. These are aimed
at maximising profit, increasing enterprise value, resolv-
ing financial challenges (ranging from liquidity crises to
capital acquisition), and optimising business processes by
unlocking innovative resource potential. At the same time,
financial engineering for economic entities is defined as a
system of strategic financial management that entails the
use of modern financial instruments, methods, and tech-
nologies to optimise financial flows, minimise risks, and
enhance the market value of the business.

Justification of the relevance and directions

of financial risk diagnostics in enterprise activity

For financial engineering to function effectively, a clear
understanding of the potential risks faced by an enterprise
is essential. This is precisely where risk diagnostics gain
critical relevance — as a systematic process of identifying,
assessing, and analysing financial threats that may impact
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the company’s operations. According to the authors, the
necessity and appropriateness of applying financial risk
diagnostics as a tool of financial engineering are justified
by the following considerations: for an individual business
entity, diagnostics serve as a means of comprehensive as-
sessment of financial risk levels, identifying the parameters
of financial activity within which specific types of financial
risks arise and materialise. This enables the detection of
“weak points” in the enterprise’s financial relations sys-
tem and, on this basis, the development of effective man-
agerial decisions in the field of risk management aimed
at preventing and minimising adverse consequences. For
entities interacting with the enterprise under diagnosis —
such as counterparties, investors, banks, and financial in-
stitutions — the results of diagnostics provide a foundation
for the use of financial engineering tools in their dealings
with the enterprise, thereby reducing their own financial
risk exposure.

Thus, financial risk diagnostics constitute an integral
part of financial engineering, as they enable informed deci-
sion-making regarding the selection and application of fi-
nancial instruments; minimise potential losses; and ensure
the financial stability of the enterprise. They also enhance
the overall effectiveness of financial engineering and con-
tribute to the achievement of strategic objectives. When
referring to financial risk diagnostics as a tool of financial
engineering within an enterprise, the authors understand
it as a structured process of identifying, assessing, and ana-
lysing indicators of the presence and potential manifesta-
tion of financial risks that may adversely affect the compa-
ny’s financial stability and profitability. The ultimate aim
is to apply financial engineering instruments to manage
these risks effectively. Moreover, the results of such diag-
nostics may be employed to develop hedging mechanisms
within the enterprise’s risk management system, thereby
reinforcing its capacity to mitigate financial threats.

Agribusiness is a strategic sector of the economy, yet
it is characterised by a high level of risk. Among these, fi-
nancial risks hold particular significance, as they can sub-
stantially affect the stability and profitability of enterpris-
es. Effective diagnostics of such risks is a prerequisite for
successful risk management, providing businesses with the
means to minimise exposure and ensure the stability of fi-
nancial flows. Based on a comparative analysis of literature
on financial diagnostics and risk management in economic
entities (Zhuravlyova et al., 2017; Berest & Sablina, 2022;
Zhukevych et al., 2023), the following types of financial
risks and corresponding evaluation coefficients have been
proposed for constructing an integral indicator to assess
the financial risk level of agribusiness enterprises (Table 2).

Since financial risk within an enterprise is inherently
complex, it is essential from a risk management perspec-
tive to account for the most critical types of financial risks,
as outlined above. The risk of losing solvency and liquidity
is associated with the enterprise’s inability to meet its fi-
nancial obligations fully and on time due to a shortage of
cash or difficulties in converting assets into liquid funds.
The materialisation of this risk may lead to temporary or
chronic insolvency, the onset of a financial crisis, and even
bankruptcy. To assess this type of risk, the calculation of
the absolute liquidity ratio and the current liquidity ratio
has been selected.
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Table 2. Indicators of the level of economic security of Ukraine by components

percentage of the optimum value)

Typ.e Of. Risk of los; Of. sglvency Risk of loss 0 f financial Settlement risk Risk of decline in financial performance
financial risk and liquidity stability
Absolute Current Financial | Financial Accounts Accounts Ratio of Net Return Return
Risk . Liquidity . - o Receivable | Payable Revenue on Sales | on Equity
Poth Liquidity X Risk Ratio | Stability . .
indicators Ratio(ALR) Ratio (FRR) Ratio (FSR) Turnover Turnover | Growth to Cost Ratio Ratio
(CLR) Ratio (ART) | Ratio (APT) | Growth(RRCG) (ROS) (ROE)

Source: compiled by the authors

The risk of losing financial stability is associated with
a disruption in the balance between equity and borrowed
funds, which maylead to excessive dependence on creditors,
increased debt burden, and, consequently, financial insta-
bility and loss of the enterprise’s financial autonomy. To di-
agnose this type of financial risk, the financial risk ratio and
the financial stability ratio have been selected. Settlement
risk arises from potential issues in counterparties fulfilling
their financial obligations, delays in payments, or fraudu-
lent activities. Such occurrences may cause desynchroni-
sation of cash flows within the enterprise, cash gaps, and,
as a result, deterioration of its financial condition. To as-
sess this type of risk, the accounts receivable turnover ratio
and the accounts payable turnover ratio have been chosen.

The risk of declining financial performance is asso-
ciated with reduced profitability, decreased revenues, or

increased expenses, which may occur due to unfavourable
market conditions, ineffective management, or rising pro-
duction costs caused by resource price increases, among
other factors. The consequences of this type of risk may in-
clude reduced operational efficiency, lower financial results,
losses, and a lack of funds to meet obligations. To diagnose
this risk in the study, the following indicators have been
proposed: the ratio of net revenue growth to cost growth,
the return on sales ratio, and the ROE of the enterprise.

Analysis of the level of financial risks

in the activities of agribusiness entities in Ukraine
The dynamics of the above-described partial indicators,
calculated based on the financial reporting data of the ana-
lysed agribusiness companies for the period 2021-2023, are
presented in Table 3.

Table 3. Calculation of partial indicators for assessing financial risks of agribusiness enterprises for 2021-2023

| i, | Yew | MR | GR_| PR | R | ART | APT | RRCG
. 2021 0.000 | 1.068 | 12.607 | 0.074 | 0.858 | 2.094 | 0917 | 0.075 | 0.697
LLPcroﬁﬁrc‘zgi‘ie' 2022 0.023 1.059 | 14989 | 0063 | 0647 | 3.183 1041 | -0.007 | -0.050
2023 0.006 | 1.038 | 19748 | 0.048 | 0765 | 12.158 | 1.007 | 0.001 | 0.016
2021 0.080 | 3.264 | 0929 | 0837 | 2908 | 25366 | 1.057 | 0419 | 0491
PE “Zakhidnyi Buh” | 2022 0021 | 2664 | 0910 | 0780 | 3403 | 15.875 | 1.095 | 0261 | 0.315
2023 0.049 | 1.762 1218 | 0727 | 3.668 | 8480 | 1.095 | 0.007 | 0.010
2021 0.001 | 0708 | 1815 | 0488 | 17.622 | 4927 | 099% | 0.032 | 0.099
LLC AE “Nibulon” | 2022 0011 | 0.302 7719 | 0.194 | 7194 | 2011 | 0838 | -0.616 | -1.111
2023 0.057 | 0322 | 14867 | 0.134 | 26.858 | 4792 | 0838 | -0.053 | -0.501
- 2021 0.102 1054 | 11.129 | 0.086 | 14373 | 5199 | 0.992 | 0029 | 1.093
Elgkrzil;ir,,ra 2022 0.138 1.519 1.624 | 0.385 8.738 3.668 1127 | 0077 | 0.947
2023 0461 | 4447 | 0259 | 0794 | 9.735 | 9473 | 1.127 | 0.081 | 0.409
) 2021 0.678 | 2998 | 1.535 | 0.691 | 4.164 | 8849 | 1.480 | 0.331 1.165
LLCCeTrﬁirégro 2022 0.001 1.933 5.200 0.535 3.664 4.173 0.732 | -0.022 | -0.064
2023 0.001 | 2.114 | 2114 | 0580 | 2.869 | 2954 | 0732 | -0.088 | -0.243
2021 0.000 | 1.078 | 50939 | 0.073 | 2070 | 2.894 | 0951 | 0.003 | 0.120
LLC TC “Vitagro” | 2022 0.000 | 1.165 | 18.642 | 0.142 1459 | 3.965 1.025 | 0010 | 0.310
2023 0.000 | 1.125 | 16040 | 0.111 1357 | 4339 | 1.025 | -0.013 | -0.268
2021 0.000 | 1.001 | 0078 | 0928 | 0027 | 0000 | 0966 | -0.033 | 0.000
LLC “Upi-Agro” 2022 0.000 | 1.000 | 1.114 | 0473 | 0004 | 36482 | 0963 | -0.070 | 0.000
2023 0.000 | 0.997 1494 | 0401 | 0002 | 46404 | 0963 | -0.227 | -0.001
2021 0.007 | 0238 | 1.167 | 0.588 1104 | 3.735 | 0940 | -1.087 | -0.269
LLC “Astarta-Kyiv® | 2022 0.042 | 0404 | 0721 | 0734 | 1.772 | 4337 1278 | -0495 | -0.144
2023 0001 | 0260 | 1304 | 0571 | 3225 | 5500 | 1.278 | 0392 | 0216
2021 0.020 | 1121 1.921 | 0416 | 7360 | 15307 | 1.069 | 0.039 | 0.122
PE “Oliyar” 2022 0.108 | 1783 | 1300 | 0610 | 7.881 | 17455 | 1.108 | 0.050 | 0.167
2023 0.002 | 5295 | 0665 | 0871 | 5306 | 16334 | 1.108 | 0.068 | 0.141
2021 0098 | 1.155 | 3.149 | 0241 | 6051 | 9365 | 0902 | -0.020 | -0.154
LLC “Kernel-Trade” | 2022 0.085 1273 | 2395 | 0295 | 3.122 | 5.992 1257 | 0.076 | 0.399
2023 0.317 1912 | 0.855 | 0539 | 2015 7.271 1257 | 0.070 | 0.204

Source: calculated by the authors
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The results of the calculated partial indicators for as-
sessing financial risks of agribusiness enterprises served
as the input data for the standardisation procedure, which

resulted in the construction of a standardised indicator
matrix (Table 4). The results of constructing the reference
vector for agribusiness enterprises are presented in Table 5.

Table 4. Standardised matrix of financial risk assessment indicators

for the agribusiness enterprise over the period 2021-2023

" Enterprises/ Indicators | AIR | CIR | FRR | FSR | ART | APT | RRCG | Ros | RoE |
202t |

2021

LLC “Agrotrade-Production” -0.472 -0.309 0.263 -1.154 -0.804 -0.749 -0.653 0.238 0.716
PE “Zakhidnyi Buh” -0.091 1.953 -0.489 1.236 -0.460 2.320 0.178 1.088 0.307
LLC AE “Nibulon” -0.469 -0.681 -0.432 0.144 2.006 -0.375 -0.186 0.131 -0.470
EFI “Viterra Ukraine” 0.014 -0.324 0.168 -1.116 1.462 -0.340 -0.208 0.125 1.502
LLC “TAS Agro Center” 2.786 1.679 -0.450 0.779 -0.250 0.142 2.693 0.871 1.646
LLC TC “Vitagro” -0.473 -0.299 2.730 -1.158 -0.601 -0.644 -0.450 0.059 -0.430
LLC “Upi-Agro” -0.474 -0.378 -0.544 1.522 -0.943 -1.025 -0.365 -0.028 -0.668
LLC “Astarta-Kyiv” -0.441 -1.165 -0.474 0.456 -0.763 -0.533 -0.517 -2.635 -1.203
PE “Oliyar” -0.380 -0.255 -0.425 -0.080 0.286 0.994 0.248 0.148 -0.426
LLC “Kernel-Trade” -0.472 -0.309 0.263 -1.154 -0.804 -0.749 -0.653 0.238 0.716
2022
LLC “Agrotrade-Production” -0.394 -0.355 1.480 -1.445 -1.010 -0.602 -0.030 0.248 -0.242
PE “Zakhidnyi Buh” -0.441 1.913 -0.707 1.446 -0.124 0.568 0.287 1.238 0.454
LLC AE “Nibulon” -0.650 -1.424 0.351 -0.917 1.095 -0.710 -1.226 -2.006 -2.262
EFI “Viterra Ukraine” 1.898 0.294 -0.596 -0.145 1.591 -0.557 0.472 0.555 1.657
LLC “TAS Agro Center” -0.836 0.880 -0.041 0.460 -0.040 -0.511 -1.849 0.191 -0.268
LLC TC “Vitagro” -0.856 -0.205 2.047 -1.126 -0.749 -0.530 -0.125 0.309 0.444
LLC “Upi-Agro” -0.863 -0.438 -0.675 0.210 -1.216 2.467 -0.489 0.012 -0.147
LLC “Astarta-Kyiv” -0.023 -1.281 -0.736 1.264 -0.648 -0.496 1.359 -1.558 -0.420
PE “Oliyar” 1.313 0.668 -0.646 0.761 1.315 0.713 0.362 0.458 0.172
LLC “Kernel-Trade” 0.852 -0.052 -0.476 -0.508 -0.214 -0.343 1.240 0.552 0.613
2023
LLC “Agrotrade-Production” -0.510 -0.529 1.799 -1.457 -0.604 0.030 -0.215 -0.143 0.065
PE “Zakhidnyi Buh” -0.251 -0.098 -0.601 0.845 -0.240 -0.257 0.306 -0.105 0.042
LLC AE “Nibulon” -0.198 -0.955 1.167 -1.164 2.670 -0.545 -1.203 -0.485 -1.847
EFI “Viterra Ukraine” 2.282 1.500 -0.725 1.073 0.521 -0.179 0.491 0.361 1.520
LLC “TAS Agro Center” -0.542 0.111 -0.485 0.346 -0.340 -0.688 -1.823 -0.707 -0.893
LLC TC “Vitagro” -0.547 -0.477 1.319 -1.243 -0.530 -0.580 -0.104 -0.233 -0.985
LLC “Upi-Agro” -0.549 -0.554 -0.565 -0.260 -0.700 2.703 -0.467 -1.581 0.004
LLC “Astarta-Kyiv” -0.543 -0.992 -0.590 0.318 -0.296 -0.489 1.376 2.320 0.807
PE “Oliyar” -0.537 2.004 -0.672 1.334 -0.034 0.356 0.382 0.280 0.527
LLC “Kernel-Trade” 1.397 -0.009 -0.648 0.209 -0.447 -0.351 1.257 0.293 0.760

Source: calculated by the authors

Table 5. Formation of the reference vector

Stm}ulator / 2021 2022 2023
Destimulator

Allocation Coefficient Destimulator -0.474 -0.863 -0.549
SR Destimulator -1.165 -1.424 -0.992

ROCE Destimulator 2.730 2.047 1.799
Financial Stability Destimulator -1.158 -1.445 -1.457
ITR Destimulator -0.943 -1.216 -0.700

CTR Destimulator -1.025 -0.710 -0.688

NPM Destimulator -0.740 -1.849 -1.823

ROA Destimulator -2.635 -2.006 -1.581

ROE Destimulator -1.203 -2.262 -1.847
Allocation Coefficient Destimulator -0.474 -0.863 -0.549

Source: calculated by the authors

Based on the calculations performed, taxonomic in-
dicators of the financial risk level in the activities of ag-
ribusiness enterprises (IFR) were constructed, and the

14 « Development Management. 2025. Vol. 24, No. 3 «

studied economic entities were ranked according to the
level of risk in their operations on an annual basis for the
period 2021-2023 (Table 6).
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Table 6. Ranking results of agribusiness enterprises by financial risk level in their activities for the period 2021-2023

2021 2022 2023
12811114
e | Gepe i epie ||
LLC “TAS Agro EFI “Viterra EFI “Viterra
1 Center” 0.022 Ukraine” 0.126 Ukraine” 0.114
2 PE “Zakhidnyi 0.117 PE “Zakhidnyi 0.141 LLC “Astarta-Kyiv” 0.186
Buh Buh
3 LLC AE “Nibulon” 0.349 PE “Oliyar” 0.192 PE “Oliyar” 0.218
4 EFL V'lter"r a 0.355 LLC “Kernel-Trade” 0.274 LLC “Kernel-Trade” 0.269
Ukraine
5 PE “Oliyar” 0.379 LLC “Upi-Agro” 0.334 LLC “Upi-Agro” 0.382
6 LLC “Upi-Agro” 0.392 LLC “Astarta-Kyiv” 0.351 PE éik}?fd“yl 0.399
7 LLC “Kernel-Trade” 0.459 LLCC‘;I;ﬁgrégro 0.426 LLC AE “Nibulon” 0.535
8 LLC “Agrotrade- 0.480 LLC TC “Vitagro” 0.505 LLC "TAS Agro 0.572
Production Center
9 | LLC “Astarta-Kyiv” 0.565 LLC “Agrotrade- 0.554 LLC “Agrotrade- 0.620
Production Production
10 LLC TC “Vitagro” 0.642 LLC AE “Nibulon” 0.646 LLC TC “Vitagro” 0.688

Source: calculated by the authors

Considering that the value of the taxonomic indica-
tor used to assess the level of financial risks in the activ-
ities of agribusiness enterprises ranges from 0 to 1, and in

accordance with the gradation values of Harrington’s ver-
bal-numerical scale, a scale of risk level ranges has been
constructed (Table 7).

Table 7. Scale of financial risk level ranges

Range of variation of the integral financial risk indicator (IFR) Risk level description

0.00<IFR<0.36 Low
0.36 <IFR<0.64 Medium
0.64<IFR<1 High

Source: developed by the authors based on O.G. Tyzhnenko (2021)

Thus, based on the results of the diagnosis of the finan-
cial risk level in the activities of agribusiness enterprises,
the following can be established. In 2021, the lowest level
of financial risk was observed in the activities of LLC “TAS
Agro Center”, as confirmed by the minimum value of the
taxonomic indicator IFR of 0.022. This indicates a stable
financial condition of the studied enterprise, a high level of
liquidity, solvency, financial stability, a fairly high speed of
settlements, and a high level of profitability. A low level of
financial risk according to Harrington’s scale was also iden-
tified in PE “Zakhidnyi Buh” (IFR 0.117). A medium level of
financial risk was observed in the activities of the majority
of enterprises (7 out of 10 studied business entities), where
the taxonomic indicator of financial risk ranged from 0.349
for LLC AE “Nibulon” to 0.565 for LLC “Astarta-Kyiv”. In
contrast, the highest level of financial risk was characteris-
tic of LLC TC “Vitagro”, whose IFR amounted to 0.642, in-
dicating an unstable financial condition of this entity and a
high level of risk in interactions with it.

In 2022, the lowest level of financial risk was observed
in the activities of EFI “Viterra Ukraine”, where the tax-
onomic indicator IFR amounted to 0.126. A low level of
financial risk according to Harrington’s scale was also
observed in the activities of PE “Zakhidnyi Buh”, PE “Ol-
iyar”, LLC “Kernel-Trade”, LLC “Upi-Agro”, and LLC “As-
tarta-Kyiv” (IFR range from 0.141 to 0.351). This dynam-
ic indicates that despite 2022 being the year of the start
of the full-scale invasion of Ukraine and the conduct of

active hostilities, the mentioned enterprises managed to
maintain a stable financial condition and improve their
financial indicators. A medium level of financial risk was
identified for LLC “TAS Agro Center” (IFR 0.426), LLC TC
“Vitagro” (IFR 0.505), and LLC “Agrotrade-Production”
(IFR 0.554). It can be seen that this dynamic is positive
for LLC TC “Vitagro”, which in the previous year was char-
acterised by a high level of risk. Thus, the mentioned en-
terprise improved its financial condition and increased
its reliability in interactions. In contrast, LLC “TAS Agro
Center” demonstrated a negative dynamic in the level of
risk, shifting from a low to a medium level, which indi-
cates a deterioration in its financial condition. The high-
est level of financial risk, classified as high, was demon-
strated by LLC AE “Nibulon”, whose taxonomic indicator
IFR significantly increased from 0.349 to 0.646. This dy-
namic is negative both for the enterprise itself and for its
partners, counterparties, and creditors.

In 2023, the enterprise with the lowest level of finan-
cial risk remained EFI “Viterra Ukraine”, with the taxo-
nomic indicator IFR showing the minimum value among
all studied entities at 0.114. The number of enterprises
that also demonstrated a low level of financial risk de-
creased compared to 2022 from six to four, including
LLC “Astarta-Kyiv”, PE “Oliyar”, and LLC “Kernel-Trade”.
The financial risk level increased from low to medium
for LLC “Upi-Agro” (IFR 0.382) and PE “Zakhidnyi Buh”
(TFR 0.399). LLC “TAS Agro Center” (IFR 0.572) and LLC
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“Agrotrade-Production” (IFR 0.620) remained within the
medium risk range. A positive trend towards a shift from
high to medium financial risk was demonstrated by LLC AE
“Nibulon” (IFR 0.535). In contrast, an increase in financial

risk to a high level was noted in the activities of LLC TC
“Vitagro” (IFR 0.535). The dynamics of the taxonomic in-
dicators of financial risk in the activities of the studied
business entities are presented in Figure 1.
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Figure 1. Dynamics of taxonomic indicators of the financial risk level of agribusiness enterprises

Source: compiled by the authors

Thus, by analysing the dynamics of financial risk levels
according to the taxonomic indicator, it becomes evident
that among the studied business entities, the most sig-
nificant and consistent increase in risk levels was demon-
strated by LLC “Agrotrade-Production” and LLC “TAS Agro
Center”. This serves as a negative signal not only for in-
vestors and counterparties, but also directly for the owners
and shareholders of the enterprise. A clear trend towards
the deterioration of their financial condition is observed,
which may hinder further cooperation with these enter-
prises from external stakeholders and leads to a decline in
their investment attractiveness. A negative trend towards
an increase in risk levels has also been identified in PE
“Zakhidnyi Buh”; however, it is not as rapid, and the fi-
nancial risk level of this enterprise is assessed as moder-
ate. An unstable trend in risk levels is observed in LLC AE
“Nibulon”, LLC TC “Vitagro”, and LLC “Upi-Agro”. At the
same time, LLC TC “Vitagro” recorded the highest risk level
among all analysed enterprises in both 2021 and 2023, in-
dicating a high level of risk in engaging with it. A positive
trend of consistent risk reduction was demonstrated by EFI
“Viterra Ukraine”, PE “Oliyar”, LLC “Kernel-Trade”, and LLC
“Astarta-Kyiv”, which serves as a favourable indicator for
external stakeholders.

The results of the diagnostics may serve as a founda-
tion for applying such financial engineering instruments
as: development of a risk hedging strategy (currency, cred-
it, price risks) through the use of derivatives (forwards,
futures, options) or the conclusion of long-term contracts
with fixed terms (e.g., for product supply or raw material
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procurement); securitisation of risky assets: restructuring
the asset portfolio by forming an asset pool and issuing se-
curities, which will help reduce risk and attract additional
financing; financial restructuring of companies with in-
creasing risk (LLC “Agrotrade-Production”, LLC “TAS Agro
Center”) through changes in capital structure (reducing
the share of borrowed funds) or optimising the level of fi-
nancial leverage (the ratio of liabilities to equity); devel-
opment of individual financial products depending on the
level of risk, for example, the introduction of structured
financial products to attract capital at a lower cost or to
protect against specific risks.

e DISCUSSION
The obtained results complement the work of researchers
in the field of financial risk management and diagnostics
in the activities of business entities. The research team led
by A. Shibani et al. (2024) identified financial and economic
risks as the most significant in a study dedicated to the risks
facing Lebanon’s construction sector amid a prolonged
economic crisis. Based on expert surveys, it was established
that the main threats are linked to currency fluctuations,
inflation, and lack of solvency. The study also emphasised
the importance of implementing risk management in con-
struction projects, despite existing organisational and eco-
nomic barriers. However, it would be appropriate to further
investigate the risk of losing financial stability and declin-
ing financial performance among construction enterprises.
In the study by Italian researchers F. Dainelli et
al. (2024), an adaptive model for assessing default risk is
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proposed, which accounts for the dynamic interaction of
credit and market risk factors to evaluate the prospective
probability of default (PD). This is achieved by establish-
ing interest rate ranges based on the company’s projected
performance, changes in its financial structure, and antic-
ipated trends in lending conditions. It can be agreed that
such an approach holds potential for significantly enhanc-
ing financial intermediation and verifying forward-looking
financial information in the process of default risk assess-
ment. At the same time, the authors do not consider the
complex nature of the financial risk system of business en-
tities, which is particularly relevant in the context of trans-
formational changes in the external environment and the
evolving needs of external users of financial information.

The research team led by S. Zhukevych et al. (2023) ex-
amined a range of factors that comprehensively character-
ise the financial and economic activities of an enterprise,
and developed a methodology for risk analysis and assess-
ment that reflects the complexity of the concept of financial
condition across the following dimensions: liquidity indi-
cators, financial stability, business activity, and operational
efficiency. It is worth noting that the primary objective of
this study was to conduct a quantitative assessment of risk
within the enterprise’s financial security system. Acknowl-
edging that the development of an effective risk manage-
ment system and its universal functional component - risk
analysis — are pressing issues of the present day, the study
enables the formulation of a set of measures aimed at min-
imising threats and risks in the financial and economic ac-
tivities of business entities. The outlined risk assessment
dimensions were further expanded to include settlement
risk,which arises from potential issues in counterparties ful-
filling their financial obligations, payment delays, or fraud.
This type of risk may lead to the desynchronisation of cash
flows within the enterprise, cash gaps, and, consequently,
a deterioration in the financial condition of the enterprise.

In the study by L. Ding et al. (2024), a sample of Chinese
manufacturing companies listed on the A-shares market
during the period 2012-2022 was analysed to explore the
relationship between systemic risk, financial performance,
and ESG indicators (environmental, social, and governance
aspects). The findings revealed that a reduction in system-
ic risk contributes to the improvement of companies’ ESG
indicators with a lag of one to two reporting periods, with
financial performance playing a key role in this process.
However, the study did not devote sufficient attention to
the detailed assessment of specific financial risks. In par-
ticular, it did not consider how individual types of financial
risk — such as liquidity risk, financial stability risk, and set-
tlement risk — respond to changes in financial performance
in both the short and long term.

The study conducted by C.A. Wolf & J. Karszes (2023)
analysed the financial risks and resilience of 105 dairy
farms in New York State based on data from 2010 to 2019.
Key financial indicators were examined, including solvency
(equity-to-asset ratio), liquidity (current ratio), debt ser-
vicing capacity (debt coverage ratio), and efficiency (oper-
ating expenses and net income). Financial risk was defined
as uncertainty related to interest rates, financing, cash
flows, and collateral value. Financial resilience was under-
stood as the enterprise’s ability to withstand adverse exter-
nal factors. The results indicated that over the observation

period, there were four average, two favourable, and four
crisis financial years. During unfavourable years, the pro-
portion of farms with critically low liquidity and debt ser-
vicing capacity increased significantly, while solvency re-
mained relatively stable. The study leaves room for further
exploration, particularly in examining the relationship be-
tween financial risks and investment activity. Specifically,
it would be worthwhile to assess how the level of financial
risk influences farmers’ investment decisions.

The study conducted by LV. Zhuravlyova et al. (2017)
focused on identifying the components, factors, and con-
sequences of financial risks at the macro-, meso-, and mi-
croeconomic levels in Ukraine, as well as methods for their
assessment and analysis. The aim of the research was to
develop an analytical toolkit for risk management based on
an integrated system of financial risk indicators across dif-
ferent economic levels. The authors identified inflationary,
credit, and investment risk components using statistical
data. To assess the integral index of financial risks across
all components, taxonomic analysis was applied. Financial
risks at the micro level, which pose significant threats to
the financial stability of enterprises, can be classified into
two categories: those that lead to reduced profitability and
operational efficiency of business entities, and those that
negatively affect their financial condition. Based on the
approach proposed by the authors, it is also advisable to
expand and specify the list of such risks in the context of
enterprise operations.

In the study by M. Fan et al. (2023), a financial risk as-
sessment model tailored to the needs of the football indus-
try was developed, based on a sample of 24 publicly list-
ed clubs worldwide. The application of exploratory factor
analysis enabled the identification and classification of key
risk components. The results indicated that football clubs
generally exhibit a high level of financial risk, reflected in
low authorised capital, high levels of debt, low profitability,
a significant number of loss-making clubs, and weak asset
liquidity. The study also identified internal and external
factors contributing to financial crises, highlighting the
need to strengthen financial discipline and management
practices to ensure the resilience of clubs. While the model
may be applicable to entities in other industries, it would
be advisable to supplement it with indicators of settlement
risk, particularly turnover ratios of accounts receivable and
accounts payable.

Thus, as a result of analysing contemporary develop-
ments in the research field, the need to improve the exist-
ing system of financial risk diagnostics has been identified,
positioning it as a financial engineering tool within the risk
management framework of business entities. The findings
enable the formation of a system of financial ratios and the
construction of taxonomic indicators for risk level assess-
ment based on the financial statements of agribusiness
enterprises. This provides an opportunity to apply these
indicators in substantiating managerial decisions aimed
at optimising the capital structure of business entities, en-
hancing solvency, and attracting investment.

o CONCLUSIONS

It has been established that in a competition-oriented
economy, financial engineering plays a pivotal role in the
modern risk management of agribusiness enterprises. It
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contributes to the minimisation of financial threats, the
preservation of market positions, and the long-term stabil-
ity of business operations. In this context, the study clar-
ifies the role of financial engineering within the business
system and its areas of application, while also detailing the
concept of “financial engineering of a business entity”. The
research substantiates the relevance of financial risk di-
agnostics within the risk management system of business
entities, both from the perspective of the individual enter-
prise and from that of external counterparties interacting
with it. A comprehensive list of financial risk types in busi-
ness activities has been justified, and a system of ratios for
their assessment has been developed.

Within the scope of the study, a comprehensive diag-
nosis of financial risk levels among agribusiness enterpris-
es was conducted using the method of taxonomic analy-
sis. Based on financial reporting data from 2021 to 2023, a
system of nine financial ratios was developed, covering key
areas of risk assessment: liquidity, financial stability, sol-
vency, profitability, and settlement efficiency. The appli-
cation of the integrated taxonomic indicator (IFR) enabled
the ranking of enterprises by risk level and revealed both
positive and negative trends in their dynamics. The lowest
risk level over the three-year period was demonstrated by
EFI “Viterra Ukraine”, with an IFR of 0.114 in 2023, which
corresponds to a low risk level according to the Harrington
scale. In contrast, LLC “TAS Agro Center” showed a dete-
rioration in its financial position, with its IFR rising from
0.022 in 2021 to 0.572 in 2023, indicating a shift from low
to medium risk. LLC “Agrotrade-Production” maintained
a consistently high risk level, with its IFR increasing from
0.480 (2021) to 0.620 (2023). The highest risk in 2023 was
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tors and counterparties. The proposed approach enables
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ing instruments such as hedging, restructuring, or financial
planning. Further research should focus on improving the
risk management system of agribusiness enterprises based
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AHoTalisg. 3BakarouM HA MiHIMBICTh PUHKOBUX YMOB Ta crenudiky arpornpoMucIOBOr0 KOMILIEKCY, CBOEUaCHa
miarHocTuKa (piHAaHCOBMX PU3MKIB JO3BOJISIE HE TiJIbKM MiHiMi3yBaTu BTpaTu, a ¥ 3a6e3MneunTu afalTUBHICTh 110
30BHIIIHIX 3MiH, OITUMIi3yBaTM CTPYKTYPY KamiTasy Ta MiABUIIUTY IIATOCIIPOMOXKHICTh. Lle 0CO6IMBO aKTyaabHO AJIS
3a/lyyeHHs iHBeCTuULiii i dhiHaHCYBaHHS, OCKIIbKM iHBECTOPM OPi€HTYIOThCS Ha pU3UK-Npodinb mianpuemcrsa. MeToro
JOCTiIKeHHS 6Y/I0 YIOCKOHAIUTY METOOMYHI ITiAX0IM 10 AiaTHOCTUKY (DiHAHCOBUX PUBKKIB SIK BaXKIMBOTO iHCTPYMEHTY
(biHaHCOBOTO IHKMHIPUHTY B CUCTEMi PU3UK-MEHEIKMEHTY ITiJIMPUEMCTB arpompoOMMUCIOBOTO KOMIUIEKCY. Y po6oTi
BUKOPUCTAHO METOAYM HAyKOBOTO ITi3HAHHS, a CaMe: CUCTEeMHOTO IifXOAy, aHaji3y, CMHTe3y, HayKOBOi abCTpakiiii,
y3arasibHeHHSI. 151 TpOBeAeHHS JiarHOCTUKM PiBHS (DiHAHCOBMX PU3MKIB HA MPUKIAAi MTiATIPUEMCTB arporpoMuCcIOBOrO
KOMIUIEKCY OY/IO 3aCTOCOBAHO METO/I, PO3PaxyHKY (iHaHCOBMX KOedillieHTiB Ta MeTO/, TAKCOHOMIUHOI'O aHaIi3y, a TaKOXK
TabnuuHuit i rpadiuyHmit MeTOoM e CTaBIeHHs pe3y/IbTaTiB JOCTiAxkeHHSs. [HTerpanbHMit mokasHuk (IOP) mobymoBaHo
3a OCHOBHMMM HampsMaMM OLIiHKM PU3UKIB: JiKBiAHiCTb, (iHAHCOBA CTiiiKiCTbh, MJIATOCIIPOMOXKHICTh, TTPUOGYTKOBICTDH
Ta eeKTUBHICTb PO3PAXyHKIB. Y NOCTiIKeHHi OIliHEHO piBeHb (HiHAHCOBOTO PU3UKY MiJIPUEMCTB arporpoOMIUCIOBOTO
Komruiekcy y 2021-2023 pp. Haiinmskunit pusuk criocrepirascst y I1II «Baitteppa Ykpaina» (I®P =0,114), TOB «TAC
Arpo LleHTp» MoOKa3ano HeraTMBHY AyHaMiKy: I®P 3pic i3 0,022 mo 0,572. CTabinbHO BMCOKMIT pU3KK BUsIBIeHO B TOB
«Arporpeiin-Bupobuuitso» (IOP=0,620y 2023 p.), HaiiBuuuii — y TOB TK «Bitarpo» (I®P =0,688). [IpakTu4Ha I[iHHICTh
IOCTiJIKeHHSI TIOJIsITa€ 'y 3alpolOHOBAHOMY MiAXOAi A0 AiarHOCTMKM DiBHSI (PiHAHCOBMX PU3UKIB, SKUIT MOXe OYTU
BUKOPUCTAHO 711 OGTPYHTYBAHHS Ta IPUITHATTS IOTOYHMX Ta TIEPCIIEKTUBHUX YIIPABIIHChKUX PillleHb Y CUCTEMi PU3UK-
MeHeIKMEeHTY Cy6’eKTa MigmpUEMHUIITBA

Ki1rouoBi c710Ba: r1aToCIpoMOsKHICTh; (hiHAHCOBA CTiliKiCTh; peHTabebHICTD; hiHAHCOBI pe3ynbTaTi; hiHAHCOBMUIA IeBEPUIK
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