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Abstract

Background. The study provides definitions of “capital”, “total capital”, “fi-
nancial stability”, “solvency”, and analyzes the influence of the composition and
structure of total capital on the financial stability and solvency of agricultural
formations. The study was based on general scientific methods of cognition. The
study examined the history of the development of the definition of “capital” and
its components, systematized the risks that have a negative impact on the solvency
and financial stability of agricultural enterprises. The article defines the compo-
nents of the total capital of agricultural enterprises, examines their relationship,
as well as the relationship between financial stability and solvency, selects indi-
cators that most fully characterize the level of financial stability and solvency of
economic entities, analyzes the impact of total capital on the financial stability and
solvency of agricultural enterprises. The study formulates the main problems that
have a negative impact on the composition and structure of total capital and, as
a consequence, on the financial stability and solvency of agricultural enterprises,
and suggests directions for optimizing the composition and structure of total cap-
ital that can have a positive impact on the level of financial stability and solvency
of agricultural businesses.

Purpose. The purpose of this study is to examine the impact of total capital on
the financial stability and solvency of agricultural enterprises.

Materials and methods. The study was based on the following methods of
knowledge: static, dialectical, logical, comparative, and also used the methods of
modeling, formalization, synthesis, induction, deduction, analysis, grouping, obser-
vation, absolute, relative, average values.
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The empirical basis of the study was the main forms of accounting statements
of agricultural businesses operating in the southern regions of the Rostov region,
as well as official statistics.

The scientific and methodological basis of the study was the legislatively
enshrined principles of drawing up accounting and statistical reports, methods
of analyzing financial stability and solvency, articles of domestic and foreign
accounting in scientific publications, materials of scientific and practical confer-
ences, monographs.

Results. Optimal interaction of the components of the total capital ensures ef-
fective management of an agricultural enterprise in modern business conditions and
has a direct impact on its financial stability and solvency.

The study showed that all enterprises where equity capital occupies a predom-
inant share in the financial capital are more financially stable than those that carry
out statutory activities at the expense of borrowed sources of financing.

The share of debt coverage of agricultural enterprises depends to a greater ex-
tent on the amount of financial capital in the structure of total capital, that is, the
larger the share of equity capital in the total capital, the greater the likelihood of
timely coverage of debt obligations to counterparties. The probability of repaying
current debt is higher for those enterprises that have a large share of borrowed
capital in the total.

The lowest level of total solvency is observed at an enterprise with a large
share of borrowed capital.

Thus, the ratio of financial capital components in the total capital affects the
level of financial stability and solvency of agricultural enterprises. Physical capital
as part of total capital has an indirect impact on the financial stability and solvency
of agricultural enterprises.

Conclusion. Different forms of ownership and sizes of the enterprises under
study do not have a significant impact on the composition and structure of their total
capital. This fact has a negative impact on the level of their financial stability and
solvency, which suggests the need to develop measures to optimize the composi-
tion and structure of the capital of enterprises, taking into account the conditions
for implementing their statutory activities.

Keywords: total capital; financial stability; solvency; physical capital; financial
capital; agricultural enterprises
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Hayunas cratbst

BJIUSIHUE
COBOKYITHOI'O KAIIUTAJIA HA ®PUHAHCOBYIO
YCTOMYUBOCTH U IVIATEXKECIIOCOBHOCTbH
CEJIbCKOXO3SIMCTBEHHbIX NPEJANPUSATUN

HU.H. E¢ppemenko, O.B. Bymrkoesa

Annomauusn

OGocHoBaHMe. B ycciieoBaHUH JaHbI ONpeAeIeHus 1eGUHUINN «KaIuTam,
«COBOKYTHBII KaltUTa», «(HHAHCOBAS yCTOHIUBOCTBY, «IIATEKECTIOCOOHOCTEY,
IIPOAHAIN3HPOBAHO BIHUSHUE COCTaBa H CTPYKTYPhI COBOKYITHOTO KalUTaa Ha (hu-
HAHCOBYIO YCTOHUUBOCTD U IIATEKECIOCOOHOCTD CENbCKOXO3IHCTBEHHBIX (DOPMU-
posanuii. [IpoBeneHHOE HccnenoBaHue 0a3UPOBANOCH HA OOIMICHAYYHBIX METOIAX
no3HaHUA. B xome mccnenoBaHus ObITa pacCMOTpeHa UCTOPHUS pasBUTHS Jedu-
HUILMN «KAIHUTaI» U €r0 COCTABIIIOIINX, CHCTEMAaTH3HPOBAHbI PUCKH, OKa3bIBAIO-
IIMe HeTaTHBHOE BIMSHUE HA MIIATEKEeCHOCOOHOCTh H (UHAHCOBYIO YCTOIYHBOCTD
TpENPUSTHI arpapHOTo Ou3Heca. B craTbe onpeneneHs! COCTaBIAIONIIE COBOKYTI-
Horo Karmrtana npeanpustuidl AIIK, ucciiejoBaHa X B3aMMOCBS3b, a TAKXKE B3a-
MMOCBSI3b (DMHAHCOBOM YCTOHYMBOCTH U IJIATEIKECTIOCOOHOCTH, TIPOBEACH OTOOD
ToKa3aTene, Handomee TOIHO XapaKTepU3YIONIUX YPOBEHb (DHHAHCOBOH YCTOM-
YUBOCTH M IUIATEKECIIOCOOHOCTH SKOHOMHYECKUX CYOBEKTOB, IIPOBEJICH aHAIIH3
BJIMSAHUS COBOKYIIHOT'O KaluTajla Ha (I)I/IHaHCOBy}O yCTOﬁ‘{HBOCTB " IUIaTEXKECIIO-
COOHOCTB MPEAPUATHIA arpapHOTO OM3HEeca. B mccnenoBarnu chopMyanpoOBaHbI
OCHOBHBIC ITPOOJIEMBI, OKA3BIBAIOIIE HEraTHBHOE BIMSHUC HA COCTAB U CTPYKTYPY
COBOKYITHOT'O KaruTasia M, KaK CJICJCTBHE, Ha (DMHAHCOBYIO yCTOMYHBOCTH M ILIA-
TEKECTIOCOOHOCTD CETbCKOXO3AHCTBEHHBIX IPEANPHUATHH, TPEIT0KEHBI HAIIPaBIIe-
HHSL ONTHMH3AIIN COCTaBa M CTPYKTYPHI COBOKYITHOTO KaITUTaNa, KOTOPEIE MOTYT
OKa3aThb MOJIOKUTEIBHOE BO3JCHCTBUE Ha YPOBEHb (PUHAHCOBON YCTOMYMBOCTH U
IJIATEKECIIOCOOHOCTH MPEANPHSITUI arpapHOTO OU3Heca.

Hens. Llenpro 1aHHOTO HCCIIEOBAHMS SBISCTCS H3YUYCHNE BIUSHUS COBOKYII-
HOTO KaluTana Ha (JUHAHCOBYIO YCTOMYMBOCTh U IIATEKECHOCOOHOCTh CEIICKO-
XO3SMCTBEHHBIX MPEANPUITHIH.

Martepuaisl u MeToAbI. VccnenoBanne 6a3upoBaIoCch Ha CISTYIOMINX METO-
JIaX TIO3HAHMIT: CTaTHYECKOM, JTHAICKTHICCKOM, JIOTHYCCKOM, CPABHUTEIBHOM, a
TaKKe MCHONB30BAINCh METO/BI MOAENUPOBAHUS, (POPMANU3ALUH, CHHTE3a, NH-
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IOYKIWH, TeIyKIUH, aHAIN3a, TPYIIAPOBKH, HAOIIOAEHHS, a0COMOTHBIX, OTHOCH-
TEJBHBIX, CPETHUX BEIUYHH.

OMnupuyeckoil 0a30if MPOBEACHHOTO MCCICAOBAHUS MMOCITYKUIH OCHOBHBIC
(hopMbI OyXTanTepCKOi OTUCTHOCTH MPEANPHUITUHI arpapHOro Ou3Heca, GyHKIHO-
HUPYIOIIUX B FOKHBIX pailoHax PocTOBCKOW 0071acTH, a TakiKe O(QHUIMAIbHEBIE CTa-
TUCTHYCCKHUEC JaHHBIC.

Hayuno-meTononornueckoii 0CHOBOW MCCIETOBAHUS MOCTYKUIH 3aKOHOA-
TEJILHO 3aKPETUICHHBIEC PUHIIAIIBI COCTABIECHHS OyXTalTepCKON 1 CTaTUCTHYECKON
OTYETHOCTH, METOJIMKH aHaJIN3a (PMHAHCOBOH YCTONYMBOCTH U IIIATEKECIOCOOHO-
CTH, CTaThbH OTEUECTBEHHBIX U 3apyOEKHBIX YUETHBIX B HAYYHBIX W3/IaHUAX, MaTe-
pHAIBI HAYYHO-TIPAKTHUECKUX KOH(pEPEHIHHA, MOHOTpadhUH.

Pesynbrarbl. OnTHMaIbHOE B3aMMOACHCTBIE COCTABIIIONINX COBOKYITHOTO Ka-
nuTana obecrieuynBaet 3GpPEeKTHBHOE YIIPABICHUE arpapHbIM NPEANIPUATHEM B CO-
BPEMEHHBIX YCIOBHSX XO3IHCTBOBAHHMS M OKA3bIBAET HEMIOCPEICTBEHHOE BIMSTHIE
Ha ero ()MHAHCOBYIO YCTOHYHBOCTbD U IIATEKECIIOCOOHOCTb.

IIpoBeeHHOE HMCCIIEA0BAHUE TTOKA3AJI0, YTO BCE HPEANIPHUSTHS, [I¢ mpeodia-
JIAFOIIYFO JIOJIO B (PMHAHCOBOM KallMTaJie 3aHUMAaeT COOCTBEHHBIH KanmuTa, ooyee
(MHAHCOBO YCTOWYHMBBI, UM T€, KOTOPBIE OCYIIECTBISIFOT YCTABHYIO JEATEIBHOCTh
3a CYCT 3a€MHBIX HCTOYHHUKOB q)HHaHCl/lpOBaHI/IH. JIOJ'[H TMOKPBITUS JOJITOB CEJILCKO-
XO3SIHCTBEHHBIX MPEANPHUATHI B OOJBIICH CTEIICHN 3aBUCHT OT BEJTMUMHBI (PHHAH-
COBOT'0 KaITUTaa B CTPYKTYPe COBOKYITHOTO KarTala, TO €CTh YeM OOJIBIIYIO OO
3aHUMAcCT COGCTBCHH])If/’I KanuTaJl B COBOKYITHOM KaIluTaJje, TEM 60.]'[])]]_[6 BCPOATHO-
CTH CBOEBPEMEHHOTO MOKPBITHS JOJITOBBIX 00s3aTEIbCTB Mepe]] KOHTPareHTaMu.
BeposTHOCTD MoramieHus TeKyen 3aI0JDKeHHOCTH BBIIIE Y TeX MPEANPHITHH, Y
KOTOPBIX BEJIMKA JIOJIS 3a€MHOT0 KalliTalla B COCTaBe COBOKYITHOTO. CaMblii HU3KHH
YPOBEHb O0IIIEH MIaTeKECTIOCOOHOCTH HAOIIOIACTCS Ha IPEANIPUATHH, T/Ie UMECT
MecTo OOJbIIast OIS 3aeMHOTO KalluTasa.

Takum 06pa3oM, Ha ypOBEHb (PUHAHCOBON YCTOHIUBOCTH U IUIATEKECIIOCOOHO-
CTHU arpapHbIX MPEANPUATHI OKa3bIBAET COOTHOLICHHE COCTABIIIIONINX (ruHaHCO-
BOTO KaluTaja B COCTaBE COBOKYITHOTO KaruTaia. OU3nuecKuil KanTai B COCTaBe
COBOKYITHOTO KalHTanaa OKa3bIBAET OMOCPEIOBAHHOE BIUSHHE HA (PUHAHCOBYIO
YCTOHYMBOCTD M IUIATEKECTIOCOOHOCTD arpapHbIX IPeaNPHATHIA.

3akmrouenne. Paznuynbie popMbl COOCTBEHHOCTH U Pa3MEpPbl UCCIIETYEMBIX
MPENPUATUI HEe OKa3bIBAIOT CYLIECTBEHHOTO BJIMSHHUS HAa COCTAaB M CTPYKTYPY UX
COBOKYITHOT'O KanuTaja. JJaHHbIH (akT OKa3bIBacT HETATUBHOE BIMSHUE HA YPOBEHD
YX (pUHAHCOBOW YCTOHUYMBOCTH U TUIATEKECTIOCOOHOCTH, UTO MPEATONAracT Heo0xo-
JMMOCTB Pa3pabOTKH MEPONPUATHIA IO ONTHMH3AIMN COCTaBa U CTPYKTYPHI Karlu-
Taja NPSANPHATHI C YIETOM YCIOBHI OCYIIECTBICHUS X YCTABHOM JCSITCIBHOCTH.
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KuroueBble cj10Ba: COBOKYIHBI KanuTal, (PMHAHCOBAS yCTOWYHUBOCTB; ILIa-
TEXKECMOCOOHOCTh; (PU3MUYECCKUIA KannTall; (UHAHCOBBIN KAITUTAJ; CEIbCKOXO035H-
CTBCHHBIC TIPEANPHSTHS

Jas nurupoBanus. Edpemenko, U. H., & bytkora, O. B. (2025). Biusiaue co-
BOKYITHOTO KaluTaja Ha (PHHAHCOBYIO YCTOMYHMBOCTD U [UIATEIKECIIOCOOHOCTD CEllb-
CKOXO3SIMCTBEHHBIX Npenpusatuid. Siberian Journal of Life Sciences and Agriculture,
17(6-2), 609-625. https://doi.org/10.12731/2658-6649-2025-17-6-2-1585

Introduction

Modern economic conditions, caused by economic and political reasons,
force enterprises of all forms of ownership to solve the problem of ensuring
uninterrupted financing of statutory activities.

In the current economic conditions, characterized by a high level of insta-
bility [1] and uncertainty [2], these are agrarian formations that are in a spe-
cial position, on whose activities the food security of the state depends. The
emerging changes, taking into account modern target settings for the positive
evolution of agribusiness [3], leads to an urgent need for constant monitoring
of the financial condition of agricultural formations, since it reflects the level
of efficiency of the use of the property at their disposal.

The most important indicators characterizing the effectiveness of the stat-
utory activities of agricultural business enterprises are indicators of financial
stability and solvency.

The financial stability of an enterprise is its ability to effectively manage its
own financial resources.

Solvency characterizes the ability of an enterprise to pay off its obligations
at any given moment in time. A good level of solvency gives an economic entity
an advantage in attracting and further using investments and borrowed funds
to expand production.

Recently, the problem of increasing the level of financial stability and sol-
vency has become quite acute for most agricultural formations, since the adop-
tion of effective management decisions requires the management of the latter to
clearly understand the degree of influence of the main factors on their value [4].

Economic science considers financial stability as a starting point for the
growth of the well-being of any economic entity, indicating the degree of its
competitiveness.

The financial stability of an agricultural business formation depends both
on the degree of efficiency of its economic resources and on the ratio of the
components of the enterprise’s total capital that form its level of solvency, with
the ratio of the components of financial capital being of primary importance.
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With optimal synchronization of cash flows and outflows, the enterprise will
be able to repay its obligations in a timely manner, its profit will grow, which
will lead to an improvement in the level of its financial condition. However,
such synchronization is possible for an enterprise only under conditions of suf-
ficient financial resources for the implementation of the statutory activities of
the economic entity.

Consequently, both the solvency and financial stability of a business entity
depend on the optimal provision of resources and their effective use in the im-
plementation of its statutory activities.

In order to effectively conduct statutory activities, agricultural enterprises
need timely identification of problems with financial stability and solvency in
order to mitigate their negative impact on the activities of the enterprise and
promptly eliminate all possible risks that have a negative impact on its solvency
and financial stability. (Table 1).

Table 1.
Risks that have a negative impact on the financial stability and solvency
of agricultural businesses*

Prob- Degree of influence on financial stability
ability
of the Low Average High
effect
Reduced profitability | Reduction in sales Reduction of qualified
Low means loss of repu- volumes is a breach | personnel, production,
tation of contract profits — high competition
Additional costs — Loss of purchasing power
A Reduction of profits — | changes in legisla- of counterparties — de-
verage |. . . . .
inflationary processes | tion, competitors, crease in demand for
inflation products
Financial losses —new | Reduction of produc- | Exchange rate fluctua-
High technologies, force tion — use of outdat- | tions, rising accounts re-
majeure circumstances |ed equipment ceivable, loss of liquidity

*compiled by the authors

As a result of many years of research, scientists have proven that there is a
close relationship between the definitions of “financial stability” and “solven-
cy” (Fig. 1).

Any economic entity that separately carries out its statutory activities has
a total capital, which is a combination of physical, financial, human, informa-
tional and natural capital in their interrelationship and interdependence (Fig. 2).
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Fig. 1. The relationship between financial stability and solvency
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Fig. 2. The relationship of the components of the total capital.

At the same time, the ratio of physical and financial capital in the structure
of total capital is of primary importance for studying financial stability and
solvency; therefore, agricultural enterprises need to clearly understand how to
manage this ratio to obtain the maximum economic effect [5].

When implementing the statutory activities of agricultural business enter-
prises, each component of their total capital performs a specific function and
influences the level of their solvency and financial stability [6] and their rela-
tionship, which certainly requires further scientific research.
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Purpose
The purpose of this study is to examine the impact of total capital on the
financial stability and solvency of agricultural enterprises.

Materials and methods

The study was based on the following methods of knowledge: static, dialec-
tical, logical, comparative, and also used the methods of modeling, formaliza-
tion, synthesis, induction, deduction, analysis, grouping, observation, absolute,
relative, average values.

The empirical basis of the study was the main forms of accounting state-
ments of agricultural businesses operating in the southern regions of the Rostov
region, as well as official statistics.

The scientific and methodological basis of the study was the legislatively
enshrined principles of drawing up accounting and statistical reports, methods
of analyzing financial stability and solvency, articles of domestic and foreign
accounting in scientific publications, materials of scientific and practical con-
ferences, monographs.

Table 2.
The system of indicators of financial stability and solvency
of agricultural enterprises used in the study*
. C t
Indicators Ofponents -
numerator | denominator
Indicators of financial stability
Financial autonomy . . Balance sheet total
- - - - Equity capital -
Covering debts with equity capital Loan capital
Financial dependency Loan capital
~ i Bal
Current debt ratio Short term ﬁnanc1a1 alance currency
liabilities
Financial leverage Loan capital Equity capital
Indicators of solvemcy
Overall solvemcy Assets Loan capital
Solvency for current liabilities Liabilities Average monthly
revenue

*compiled by authors

The methodology for calculating financial stability and solvency in do-
mestic practice does not differ from foreign analogues. At the same time, a
large number of various analytical indicators used to analyze the efficiency
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of economic entities [7] have a negative impact on the quality of their ana-
lytical work and consequently on the development of management decisions
aimed at improving the efficiency of the economic entity [8]. Therefore, a
sample of optimal indicators of solvency and financial stability was con-
ducted (Table 2).

Increasing financial stability and solvency means strengthening the financial
position of an agricultural enterprise.

Results

Optimal interaction of the components of the total capital ensures effective
management of an agricultural enterprise in modern business conditions and
has a direct impact on its financial stability and solvency.

The study of the definition of “capital” and its components has been going
on for more than six centuries, but it is so complex and multifaceted that today
there is an ongoing discussion about its conceptual apparatus and the degree
of its influence on the efficiency of enterprises [9; 10]. It should be noted that
even today the correlation of the enterprise capital with its financial component
is not appreciated at its true value. Despite certain differences in the interpre-
tation of total capital and its components, all researchers associate them with
some resources capable of generating income.

The composition and structure of the total capital of agribusiness enterpris-
es, as well as the relationship of its constituent components, affect the financial
stability and solvency of economic entities [12; 13].

Table 3.
Criteria for selecting enterprises for the study [14]
. Agrarian formations of the Rostov region
Criterion
1 2 3 4 5
Administrative
unit of the Rostov | Zernograd Salsk Kagalnik | Egorlyk Kagalnik
region

Limited | Limited Limited | Agricultural

Organizational and | Joint-stock | y2oviieo | [iability | Liability | production

legal form company Company | Company | Company | cooperative
Size of an enterprise | Large Medium Large Medium Large
Size of production | Growing De;:r{;as- Growing | Growing | Decreasing

Crop pro- | Crop pro- | Crop pro- | Crop pro- | Crop pro-

Specialization duction duction duction duction duction
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The analysis of the impact of total capital on solvency and financial stability
was carried out on the basis of data from the accounting statements of agricultural
business enterprises located in the southern regions of the Rostov region. The crite-
ria for selecting enterprises selected for the research work are presented in Table 3.

Processing of statistical and accounting (financial) reporting data within the
framework of existing accounting and analytical systems of each enterprise un-
der study made it possible to create a database for further analysis of financial
stability and solvency (Table 4).

Table 4.
Database for analyzing the impact of total capital on the financial stability
and solvency of agricultural enterprises*

Agrarian enterprises of the Rostov region

Indicator Year 1 ) 3 2 5
Total caital 2021 | 510233 | 271630 | 1504709 | 2204790 | 1996949
otal capita, 2022 | 630760 | 348486 | 1839612 | 2077315 | 2270383

thousand rubles. 2023 | 690126 | 884981 | 1966062 | 2529470 | 2341551

2021 |248784 132410 596147 1204190 | 751089
2022 268669 | 122388 893896 | 1263650 | 897723
2023 [280389 639492 |1011600 |1419500 | 904681
2021 [261449 [139220 |908562 | 1000600 | 1245860
2022 [362091 226098 945716 | 813665 |1372660
2023 [409737 245489 954462 | 1109970 | 1436870
2021 | 374089 |43535 968522 | 1641380 [ 1917720
2022 | 531534 |86128 1123280 [ 1970530 |2200130
2023 | 577415 | 65605 1364520 |2370720 |2259440
2021 | 75631 228095 536188 563411 |79226
2022 {59035 262358 |716330 106780 | 70253
2023 | 83745 828376 601540 [109651 [82113
Share of fixed capital |[2021 [48.8/51.248.7/51.339.6/60.4 | 54.6/45.4|37.6/62.4
/ working capital in {2022 |42.6/57.4 |35.1/64.9 |48.6/51.4 {60.8/39.239.5/60.5

the structure of total
capital, % 2023 [40.6/59.472.3/27.7 |51.5/48.5 [56.1/43.9 |38.6/61.4

The share of own / 2021 |73.3/26.7|16.0/87.0 | 64.4/35.6 | 74.4/25.6 | 96.0/4.0
loan capital in the 2022 [84.3/15.7(24.7/75.3 |61.1/38.9 [94.9/5.1 [96.9/3.1

structure of total cap- |3 13 7/163(7.492.6 |69.4/30.6 |93.7/63 |96.5/3.5

ital, %
2021 | 78903 -19071 391635 151792 180767
2022 | 175890 122593 [363153 [330370 |[165580
2023 [90873 -7105 614657 402150 |68966
* compiled by the authors based on the accounting and financial statements of the
enterprises selected for the study

Fixed capital,
thousand rubles.

Working capital,
thousand rubles.

Own capital, thousand
rubles.

Loan capital,
thousand rubles.

Profit, thousand
rubles.
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The analysis of the data presented in Table 4 showed some changes occurred
in the structure of the total capital during the study period.

So, the current assets occupied a larger share in the structure of physical
capital in 2021 and 2022 at all enterprises except 4 of them. In 2023, several
enterprises — 2 and 3 — radically changed the structure of physical capital in
the composition of total capital in favor of the predominance of non-current
assets in it.

In the structure of financial capital, its own sources of financing occupy the
largest share at enterprises 1, 3, 4, 5 during the study period, while enterprise
2 carriying out its activities at the expense of loan sources. Moreover, it was
Company 2 in 2021 and 2023 according to the results of the activity that re-
ceived a loss.

Further analysis was carried out by analytical methods using determined
factor models of financial stability and solvency indicators (Table 2). The re-
sults of the analysis are presented in Table 5.

Analysis of Table 5 allows us to draw a number of the following conclu-
sions:

1. All enterprises (1, 3, 4, 5), where the main share in financial capital be-
longs to equity capital, are more financially stable than those that carry
out statutory activities at the expense of borrowed sources of financing

2. The share of debt coverage of the enterprises under study depends to a
greater extent on the size of its financial capital in the structure of total
capital. Thus, the greater share occupies its own capital in the total cap-
ital, the greater the likelihood of timely covering of debt obligations to
counterparties.

3. The probability of repaying current debt is higher for those enterprises
in which borrowed capital accounts for the largest share of total capital.

4. The lowest level of general solvency is observed at Enterprise 2 that
owns a large share of loan capital.

Summarizing the results of the conducted study, we note that the level of
solvency and financial stability of agricultural business enterprises is influenced
mainly by the ratio of the components of financial capital in the composition of
total capital, while the composition and structure of their physical capital has
an indirect effect on the studied indicators.

Therefore, in order to maximize the indicators of solvency and financial sta-
bility, enterprises carrying out statutory activities in the sphere of agricultural
business need to find reserves for the growth of financial capital and optimize
its structure.
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Table 5.
Financial stability and solvency of agricultural enterprises with the existing
composition and structure of their total capital*

Agrarian enterprises of the Rostov re-
Indicator Year gion
1 | 2 | 3 | 4 ] 5
Indicators of financial stability
2021 0.75 | 0.16 | 0.64 | 0.74 | 0.96
Financial autonomy 2022 0.84 | 025 | 0.61 | 095 | 0.97
2023 0.84 | 0.07 | 0.69 | 0.94 | 0.96
2021 0.15 | 0.84 | 0.36 | 0.26 | 0.04
Financial dependency 2022 0.16 | 0.75 | 039 | 0.05 | 0.03
2023 0.16 [ 0934 | 0.31 | 0.06 | 0.04
2021 0.12 | 030 | 0.13 | 0.26 | 0.04
Current debt ratio 2022 0.13 | 1.60 | 0.07 | 0.05 | 0.03
2023 0.19 | 0.73 | 0.13 | 0.04 | 0.04
2021 495 | 0.19 | 1.81 | 291 | 24.21
Covering debts with equity capital | 2022 9.00 | 033 | 1.57 | 18.45] 31.32
2023 6.89 | 0.08 | 2.27 | 21.62 | 27.52
2021 020 | 524 | 0.55 | 0.34 | 0.04
Financial leverage 2022 0.11 | 3.05 | 0.64 | 0.05 | 0.03
2023 0.15 | 12.63 | 0.44 | 0.05 | 0.04
Indicators of solvency
2021 6.75 | 1.19 | 2.81 | 391 | 25.21
Overall solvency 2022 | 10.68 | 1.33 | 2.57 [1945] 32.32
2023 824 | 1.07 | 3.27 [23.07| 28.52
2021 0.15 | 0.67 | 0.72 | 2.12 | 0.09
Solvency for current liabilities 2022 0.12 | 0.87 | 0.68 | 0.18 | 0.07
2023 0.15 | 2.02 | 0.55 | 0.11 0.09
*compiled by authors on the basis of accounting financial reporting of enterprises
selected for research

The results of the conducted study showed that the most important reserve
for the growth of financial capital as part of the total capital for agricultural en-
terprises is the growth of their profits, mainly due to compliance with the tim-
ing of agrotechnical measures in accordance with technological maps, seeding
rates of agricultural crops, the use of scientifically based crop rotations and the
latest methods of land cultivation [15].

In the course of the study, there have been calculated the reserves of growth
in the amount of profit of agrarian enterprises presented in Table 6.
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Table 6.
Profit growth reserves for pilot enterprises in 2023, thousand rubles [14]
Reserve for increasing in Agrarian formations of the Rostov region
the amount of profit 1 2 3 4 5

By increasing in the vol-
ume of product sales

By reducing the cost of
production

Total +22192.3 |+24795.9 |+20354.6 |+8670.6 |+30791.1

+21547.1 |+24773.4 |+19812.5 |+8622.0 [+29894.2

+645.2 +22.5 +542.1 +48.6 +896.9

According to Table 6, all enterprises under study have a reserve of increase
in the amount of profit. Therefore, they can increase their financial stability and
solvency (Table 7).

Table 7.
Reserves for increasing the Financial stability and solvency
of agricultural enterprises under study, % *

Agrarian formations of the Rostov

Factor Value region
1| 2 [ 3] 4|5
Indicators of financial stability
Financial autonomy actual 0.84 [0.07 |0.69 |0.94 [0.96
including reserves 0.84 |0.10 |0.70 [0.94 [0.97
Financial depen- actual 0.16 093 |0.31 |0.06 |0.04
dency including reserves 0.16 (090 [0.30 [0.06 [0.03
Current debt ratio actual 0.19 10.73 10.13 ]0.04 [0.04
including reserves 0.18 |0.71 |0.13 |0.04 [0.03
Covering debts actual 6.89 |0.08 |2.27 |21.62 |27.52
with equity capital including reserves 7.16 |0.11 [2.30 |21.70 [27.89
Financial leverage actual 0.15 [12.63 10.44 |0.05 |[0.03
including reserves | 0.14 [9.16 |0.43 |0.05 |0.04
Indicators of solvency
Overall solvency actual 824 |1.07 |[3.27 |23.07 |28.52
including reserves 851 |1.10 [3.30 |[23.15 |28.89

* compiled by the authors based on the conducted research

The conducted research allowed us to identify the main problems that have
a negative impact on the composition of the total capital of agricultural for-
mations and their structure, which in turn affected the level of their financial
stability and solvency.
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Conclusion

Different forms of ownership and sizes of the enterprises under study do
not have a significant impact on the composition and structure of their total
capital. This fact has a negative impact on the level of their financial stability
and solvency, which suggests the need to develop measures to optimize the
composition and structure of the capital of enterprises, taking into account the
conditions for implementing their statutory activities [16].

To optimize the composition and structure of the total capital of agrarian

enterprises, one should:

1. Form a planning system in stages: to draw up the enterprise’s budget,
to develop a system of indicators of the efficiency of the enterprise,
depending on the goals of the latter, to carry out financial planning, to
develop a marketing strategy aimed at increasing the competitiveness
of enterprises operating in the field of agribusiness [17], to organize the
financial management service, to carry out various situations and con-
duct a scenario analysis.

2. Optimize the composition and structure of total capital, paying special
attention to financial capital, namely the ratio of own and borrowed
sources of financing.

3. Achieve an increase in crop yields: use alternative methods of soil cul-
tivation, develop and use optimal crop rotations, draw up technological
maps of agrotechnical measures and strictly adhere to them, which will
subsequently allow agricultural businesses to increase profits.

4. Develop and use a profit distribution mechanism that will allow agricul-
tural formations to optimize the ratio of their own and foreign sources of
financing, thereby improving the structure of financial capital, as well as
improve the structure of physical capital by acquiring both current and
non-current assets.

The proposed enterprises will allow agricultural enterprises to receive ad-

ditional profits, adjust the composition and structure of total capital, improve
solvency and financial stability.
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