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A comprehensive analysis of the mechanisms for ensuring the financial stability of agribusiness entities
was conducted using the macroprudential approach as a modern paradigm for regulating systemic risks and
protecting the agribusiness sector from unforeseen shocks and cyclical fluctuations. It was substantiated
that macroprudential policy, as an element of state regulation to limit systemic risks, is capable of forming a
stable environment in which agribusinesses can function regardless of the scale of external shocks. Particular
attention was paid to liquidity risks, increased receivables, impaired capital turnover, and increased credit load.
Approaches to the formation of mechanisms for ensuring the financial stability of agribusiness entities based
on international regulatory practices were considered. The principles of applying a countercyclical capital
buffer, indicators of systemic significance regarding risk concentration, and short-term liquidity management,
which are of high importance for ensuring the financial stability of agribusiness entities, were analyzed.
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MpoBeaeHO KOMMNIEKCHWIA aHasli3 MexaHi3MiB 3ab6e3neyeHHs1 (DiHaHCOBOI CTIKOCTI Cy6’eKTiB arpapHoro 6isHecy
i3 3aCTOCYBaHHSAIM MakponpyAeHLUINHOMO Nigxo4y, SK Cy4acHOi napagurMu perysitoBaHHS CUCTEMHUX (PIHAHCOBUX
PW3KMKIB, Ta 3aXUCTy arpapHOi eKOHOMIKM Bif, HEMPOrHO30BaHUX MOTPSCIHb, 3MEHLIEHHS BM/IMBY LMKIIYHUX KOMU-
BaHb. O6I'PYHTOBAHO, L0 MaKpOnpyAeHLUiiHa NONITVKA, K €IEMEHT AEPXXaBHOIO PEry/toBaHHS LLOA0 OOMEXEHHS
CUCTEMHUX PU3NKIB, 34aTHa (hopMyBaTh cTabisibHe cepefoBULLEe, Y AKOMY arpapHi NignprueMcTBa MOXyTb (OYHKLiO-
HyBaTW He3a/1eXHO Bif, MaclUTabiB 30BHILLHIX LIOKIB. OC06/MBY yBary NpuaineHo pusnkam AikBigHOCTI, NiABULLEHHIO
[e6iTopCbKOT 3a60proBaHOCTi, NOPYLLEHHIO 060POTHOCTI KaniTany, 3p0CTaHHI0 KPeAUTHOTO HaBaHTaXEHHS, a Takox
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pY3KKiB 3MiHaMW CBITOBOT IHPACTPYKTYpY arpapHUX pUHKIB. PO3rNsHYTO cydacHi nigxoan Ao hopmMyBaHHA Mexa-
Hi3MiB 3a6e3neyeHHs (PIHAHCOBOI CTIKOCTI Cy6'eKTIB arpapHOro Gi3Hecy Ha OCHOBI MaKPOMPYAEHLAHOT MOMITUKA Ha
3acafax MiXHapOAHUNX PerynaTopHMX npakTuk. MpoaHanizoBaHO NPUHLMMIM 3aCTOCYBaHHS KOHTPLMK/IYHOTO Gydhe-
pa Kanitasny, iHAMKaTOpiB CUCTEMHOI 3HAYYLLLOCTi, BUMOIM [0 KOHLEHTPaL,ii pu3ukiB, ynpas/iHHS KOPOTKOCTPOKOBOO
NIiKBIAHICTIO Ta KPeAMTHOT NIATPUMKM arpapHoT ranysi, Wo MatoTb BUCOKY BaX/IMBICTb A151 3abe3neyeHHs hiHaHCOBOI
CTIliKOCTIi arpapHoro 6i3Hecy 3a yMOBMW HasBHOCTI KpEAUTHUX NiMITIB, LOCTYNY [0 AOBrOCTPOKOBUX (DiHAHCOBMX NpO-
[YKTiB, IHBECTULIMHMX pilleHb NIANPUEMCTB LLOAO 34ATHICTL MiATPUMYBATK onepawiiiHy eq)eKTUBHICTb y HeCTabisb-
HWiA Nepiog. BrB4eHO BNMB MakpoNpyLeHLUiNHUX perynsTopiB Ha (PiHaHCOBY NOBELiHKY Cy6'eKTIB arpapHoro 6isHecy
Ta BU3HAYEHO, L0 NigBuLLEHHS Bydhepa Kanitany 6aHKiB 3a AepXaBHUMK NporpaMamu Cnpusie 3HMKEHHKO KOHLIEH-
Tpawii pusunkiB y arpobisHeci, A03BOMSE perynoBaT BUMOTM A0 KOPOTKOCTPOKOBOI MiKBIAHOCTI, CTBOpIOBATY CTa-
6iMbHIi YMOBMW AN51 KpeAMTYBaHHS, CKOPOUYyBaTW BMANB 106a1bHUX LHOBYKX LIOKIB Ta 34i/iCHI0BaTU TpaHcqopMalL,iio
MeXaHi3MiB JepXaBHOi NiATPUMKM B YMOBaX BUK/IMKIB Ta 06MeXeHb NOBOEHHOT TpaHcdopmMaLil arpapHoi rasysi.
JloBefieHo, Lo AepxXaBHi mporpamy pedpiHaHCyTb Mig, HVXKYI BifCOTKM KpeauTu Ansi Cy6'exTiB arapHoro GisHecy Ta

3a6e3neuytoTb X DIHAHCOBY CTIKICTb.

KnouoBi cnoBa: makponpyaeHLiiHa nonituka, CUCTEMHI pU3nKK, hiHaHCOBA CTINKICTb, arpapHuii 6isHec, pU3uk-
MEHEMKMEHT, KaniTas, NiKBigHICTb, (diHAHCOBE PEry/toBaHHS.

Formulation of the problem. The agricultural
sector remains one of the key components of
the Ukrainian economy: it ensures food security,
generates a significant share of export earnings
and creates jobs in rural areas. Since 2022,
the industry has experienced unprecedented
shocks — destruction of infrastructure, disruption
of supply chains, significant logistical challenges
and increased volatility of world and domestic
prices.Atthe same time, the financial environment
has undergone strong transformations: the cost
of capital, lending structure, banking supervision
approaches and institutional mechanisms of
state support have changed. In this context,
the issue of ensuring the financial stability of
agribusiness entities has acquired high practical
and scientific significance.

Given these challenges, macroprudential
policy is increasingly seen as an important tool for
limiting systemic risks and increasing the financial
stability of agribusiness entities. The National
Bank of Ukraine has officially enshrined in its
strategy and reports the use of macroprudential
instruments to reduce the vulnerability of the
banking system and prevent the transmission
of financial shocks to the agricultural sector.
At the same time, international organizations
and scientific institutes (BIS, IMF, OECD) are
accumulating empirical and theoretical evidence
of the effectiveness of macroprudential measures
in containing cyclical and systemic financial risks
in the agricultural sector.

Despite the general successes of
macroprudential policy in supporting the
financial stability of agricultural business entities,
the issue remains open, especially in limiting
the impact of specific systemic risks in the war
and post-war transformation of the agricultural
sector, in particular in terms of compensating
for seasonal liquidity shocks, ensuring access

to long-term investment, limiting concentration
credit risks in the agricultural lending segment,
and forming stabilization "buffers" at the level of
the agricultural sector.

Analysis of recent research and
publications. In the scientific literature,
financial stability is defined as the ability of an
enterprise to function in a risky environment,
minimizing the likelihood of financial losses and
ensuring long-term balance of cash flows [1; 2].
According to I. Kravchuk, financial stability is
an integral characteristic that reflects the ability
of an enterprise to adapt to market fluctuations
and maintain stable development parameters
in the medium and long term [5]. According to
the approach of G. Minsky, financial stability is
formed as a result of effective risk management,
debt load control and prevention of financial
imbalances [6].

Foreign researchers, K. Wang, and J. Cui
created an evolutionary game model between
banks, agricultural enterprises, and farm players
to adopt fintech solutions (blockchain, Al, Big
Data) that can reduce information asymmetry,
reduce credit risks, and improve the stability
of agricultural chain financing, providing the
potential for innovative financing as a way to
increase the financial stability of business entities
by modernizing credit infrastructure [19].

However, the studies have not sufficiently
highlighted and analyzed the classification
features of systemic risks that are characteristic of
agrarian business entities, have not assessed the
international experience of using macroprudential
instruments and their effectiveness in supporting
business enterprises with increased risk, have
not sufficiently conducted an empirical analysis of
the dynamics of liquidity, debt burden, profitability
and risk profile of agrarian entities in Ukraine
during the war period, have not fully highlighted
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the transmission channels of macroprudential
measures on the financial behavior of agrarian
enterprises, and have not proposed policy
instruments that should be adapted to Ukrainian
realities, with an emphasis on recommendations
for regulators, banks and business entities to
increase their financial stability and reduce
systemic risks.

Formation of research objectives. The
purpose ofthe studyistotheoretically substantiate
and empirically evaluate macroprudential
mechanisms capable of increasing the financial
stability of agrarian business entities during the
war period and to develop recommendations
for their practical implementation in the face of
challenges and transformation of the agricultural
industry.

Presentation of the main research
material. Macroprudential policy, as a system of
regulatory measures aimed at limiting systemic
risks, strengthening the stability of the financial
system and minimizing the likelihood of financial
crises, is formed on the basis of the concepts
of macroprudential regulation, the key elements
of which are countercyclical capital buffers,
systemically important buffers, structural and
sectoral risk limiters, credit cycle control tools,
limiting excessive debt burden and risk-based
supervision [12; 13; 16; 14].

World experience (BIS, ECB, IMF Reports)
demonstrates that macroprudential policy is an
effective tool for preventing financial shocks
in sectors with increased capital intensity
and risk, in particular in the agricultural sector
[3; 10]. According to the NBU approach, the
macroprudential policy of limiting systemic risks
in the agricultural sector is aimed at forming
“systemic financial stability” of business entities
through their ability to withstand shocks without
losing functionality in financial markets and
lending [12; 10].

Systemic risks affect the functioning of
the financial system of agribusiness entities
and create instability in the agricultural sector
when the following group of challenges arise:
macroeconomic (inflation, currency shocks,
recession); financial (liquidity deficit, debt
imbalances, deterioration of creditworthiness);
logistical and infrastructural, geopolitical and
financial market transformation [4; 9].

Research shows that the most critical risks
for agribusiness entities remain the risks of
loss of liquidity and logistical failures, which
directly affect working capital, margin, credit
rating of enterprises and debt sustainability
indicators  [8]. Therefore, macroprudential

mechanisms are used to ensure the financial
stability of agribusiness, the key ones of which
are the creation of countercyclical capital
buffers, sectoral capital requirements (for risky
industries), the implementation of a stress
testing system for enterprises and banks,
credit risk restrictions (LTV, DTI, DSTI), state
guarantees and refinancing programs, the
creation of risk funds for agricultural enterprises
and financial institutions, the assessment of the
systemic importance of agricultural enterprises,
and the monitoring of financial vulnerabilities
at the level of the agricultural sector and the
economy [18; 17].

Let us dwell in more detail on individual
mechanisms of their action. It should be noted
that countercyclical capital buffers (CCyB)
provide that banks, during periods of economic
growth, form additional capital above the
minimum standards, which is accumulated as a
"cushion” in case of future financial shocks for
the agricultural sector, namely during periods of
high prices for agricultural products and active
lending for capital accumulation, which allows
to withstand the fall in incomes in crisis years.
At the same time, the probability of reducing
lending in a downward cycle is reduced and the
stability of financing of seasonal needs, including
the purchase of seeds, plant protection products
and equipment, is ensured [17].

The  Sectoral Capital
mechanism provides that the regulator
establishes additional capital requirements
for loan portfolios related to risky agricultural
production. Banks are forced to hold additional
capital for loans to agricultural producers,
increasing the resilience of the credit system
to seasonal, climatic and market fluctuations,
and agricultural business entities receive stable
access to financing, but with increased risk
management requirements [7; 17].

In the conditions of military challenges
and restrictions, agribusiness entities are
unable to provide themselves with their own
resources, so macroprudential instruments are
being introduced to limit credit risk (LTV, DTI,
DSTI), that is, the mechanism of action of LTV
(Loan-to-Value) limits the amount of credit for
agricultural enterprises relative to the value of
the collateral, DTI (Debt-to-Income) limits the
ratio of debt to income of an agribusiness entity,
DSTI (Debt Service-to-Income) narrows the
ratio of monthly debt service to income. Thus,
the risk of excessive debt burden is reduced for
agribusiness entities, especially seasonal and
investment loans. This contributes to the stability

Requirements
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of bank portfolios and the reduction of systemic
risks, and for enterprises, vulnerability to
shocks in crop prices or currency fluctuations is
reduced [17].

State guarantees and refinancing programs
allow covering part of the loans at lower interest
rates. For agricultural business entities, the risk
of default is reduced, which stimulates banks to
lend to small and medium-sized farms, which, in
conditions of high risks and seasonal instability,
are unable to obtain financing. Under these
conditions, a stable cash flow is ensured during
the critical periods of sowing and harvesting.

The mechanism of action of financial
vulnerability monitoring at the level of the
agricultural sector allows for the regular collection
and analysis of data on liquidity, debt load,
profitability, credit risks and external shocks that
provoke the instability of the financial stability of
agricultural business entities. This contributes
to the adaptive planning of state and banking
support instruments, ensuring integrated risk
management at the state and individual business
entities level.

The assessment of the financial stability of
agricultural business entities and agricultural
enterprises is carried out on the basis of an
integrated approach, combining structural and
dynamic analysis, financial ratios, risk profile
assessment and indicators of macroprudential
vulnerabilities. To reveal the impact of
macroprudential instruments on the stability
of agrarian business, a system of indicators
recommended by the NBU, the World Bank,
the IMF, and the Organization for Economic
Cooperation and Development (OECD) was
used [20; 16; 10].

The integral assessment is based on grouping
indicators into four blocks: debt sustainability
indicators; liquidity and capital turnover
indicators; profitability and efficiency indicators;

credit security and cost of financing indicators.
The study period covers the war period (2022 —
Q3 2025), which allows us to assess the impact
of external shocks, military factors, logistical
changes and introduce new macroprudential
regulators, conduct an empirical analysis of
financial indicators based on the weighted
average values of 9 agricultural enterprises
(agricultural  holdings):  “MHP”,  “Kernel”,
“AgroTon”, “Astarta-Kyiv", “AgroGeneration”,
“MilkyLand”, “AgroLiga”, “IMS”, “Ksg Agro”. This
allowed us to recreate an aggregated picture of
challenges in the industry, as well as trace the
impact of macroprudential factors on enterprises.

The assessment of indicators of financial
stability of agribusiness entities during the
period of military challenges is given in
Table 1-7., which demonstrate the volume
of credit provision, liquidity, profitability, debt
burden and generalized risks according to
macroprudential signals.

The growth in lending by UAH 65.9 billion
(2022 — Q3 2025) indicates a gradual restoration
of credit activity in the agricultural sector, which
was made possible thanks to macroprudential
incentives: portfolio state guarantee programs,
state rate compensation, sectoral regulatory
easing.

The share of loans under state guarantees
increased from 35.2% to 50.8%, which indicates
the dominance of the state in mitigating
credit risks and its actual performance as a
stabilization buffer for the agricultural sector.
The average rate decreased from 18.4% to
12.9%, which corresponds to the implementation
of macroprudential goals of reducing the cost
of resources and preventing excessive debt
pressure, which was critical in 2022.

A gradual increase in long-term loans (from
UAH 41.5 to 64.7 billion), which demonstrate
the positive effect of structural macroprudential

Table 1

Dynamics of credit provision of agribusiness entities of Ukraine for 2022 - Q3 2025

Total loans, Including Share of loans Average
Year UAH billion under state rate, %
Short-term Long-term guarantees, % !

2022 142.8 101.3 41.5 35.2 18.4
2023 166.4 117.8 48.6 41.7 16.1
2024 189.6 132.1 57.5 46.9 14.3
Q1 2025 196.4 136.0 60.4 48.1 13.8
Q2 2025 203.1 140.2 62.9 49.4 13.3
Q3 2025 208.7 144.0 64.7 50.8 12.9

Source: formed on the basis of [13; 20; 10; 11, 18]
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regulation aimed at long-term investment
development. Short-term loans, although
growing, are losing dominance, which indicates
a decrease in short-term liquidity risks.

The indicators of liquidity and capital turnover
of agricultural business entities are given in
Table 2.

We emphasize that the current liquidity during
the study period increased from 0.92 to 1.27,
which means the return of agrarian business
entities to regulatory solvency. This is the result
of increased access to revolving financing,
gradual restoration of logistics, macroprudential
incentives for credit risk control. Quick liquidity
strengthened by 46%, which indicates a real
improvement in the quality of current assets.

The turnover of working capital is growing
steadily, and the turnover period has decreased
from 96 to 75 days — this is one of the key factors
in reducing the risk of liquidity shortage during
peak periods of the season. The share of cash
in assets has increased from 4.8% to 8.7%,
which indicates the restructuring of risky assets,
the accumulation of "liquidity cushions”, which
are a direct macroprudential effect and a more
cautious risk management policy.

The dynamics of the debt load and capital
structure of agricultural enterprises in Ukraine
for 2022 — Q3 2025 are shown in Table 3.

Thus, the debt load of agricultural business
entities for 2022 — Q3 2025 is growing
moderately (+36.8 billion UAH), which is an

acceptable dynamics against the background
of the expansion of agricultural production. The
leverage ratio decreased from 2.94 to 2.29,
indicating a structural decrease in dependence on
borrowed capital, Debt/EBITDA decreased from
4.7 to 3.4, meaning that agricultural enterprises
have higher resilience to a possible rate
increase or EBITDA decline. Equity increased
by almost 8 pp, which is the result of profitability
in 2024 — Q3 2025 and a decrease in real debt
pressure.

WACC is decreasing as a result of falling
interest rates, stabilizing the risk premium,
improving access to long-term resources, and
macroprudential policies to contain systemic
risks.

Profitability ~ indicators  of  agricultural
enterprises in Ukraine for 2022 — Q3 2025 are
given in Table 4.

The calculation results show that ROA
increased from 2.1% to 5.5%, which means
the restoration of operating efficiency and the
reduction of indirect costs, which were the
highest in 2022 due to logistical constraints.
ROE reached 18.3%, which corresponds to the
average level of efficiency of the agricultural
sectors of Eastern European countries. The
margin of operating activities is steadily
increasing. This is the result of cost optimization,
the implementation of structural investments
and financial incentives from the state. EBITDA
margin exceeds 26%, which is a sign of the high

Table 2
Indicators of liquidity and turnover of agribusiness entities of Ukraine for 2022 - Q3 2025
Indicator 2022 2023 2024 | Q1 2025|Q2 2025 | Q3 2025
Current liquidity ratio 0.92 1.04 1.19 1.22 1.24 1.27
Quick liquidity ratio 0.61 0.73 0.82 0.84 0.86 0.89
Working capital turnover, times/year 3.8 4.2 4.6 4.7 4.8 4.9
Average turnover period, days 96 86 79 77 76 75
Share of cash in assets, % 4.8 6.3 7.8 8.1 8.4 8.7
Source: formed on the basis of [13; 20; 10; 11; 18]
Table 3
Dynamics of debt burden and capital structure of agribusiness entities
of Ukraine for 2022 - Q3 2025
Indicator 2022 2023 2024 | Q1 2025|Q2 2025|Q3 2025
Total debt, UAH billion 212.4 224.8 239.6 243.1 246.9 249.2
Financial leverage ratio 2.94 2.57 2.41 2.38 2.34 2.29
Debt/EBITDA 4.7 4.2 3.8 3.6 3.5 3.4
Equity ratio, % 19.5 22.4 25.1 25.9 26.3 27.0

Source: formed on the basis of [13; 20; 10; 11; 18]
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Table 4
Profitability indicators of Ukrainian agribusiness entities for 2022 - Q3 2025
Indicator 2022 2023 2024 | Q12025 | Q2 2025 | Q3 2025
Return on Assets (ROA), % 2.1 3.4 4.9 5.2 5.3 5.5
Return on Equity (ROE), % 9.7 12.8 16.4 17.2 17.7 18.3
Operating margin, % 11.3 13.6 15.8 16.4 16.7 17.1
EBITDA margin, % 19.8 22.4 24.9 25.3 25.7 26.0
Source: formed on the basis of [13; 20; 10; 11; 18]

investment attractiveness of the sector and low Operational risk remains the highest,

sensitivity to seasonal fluctuations.

The risk profile of the agricultural industry
during the war period was determined
(Table 5), which demonstrates that it decreased
from 0.71 to 0.48 — this is the effect of state
guarantee programs, interest rate compensation,
protected loan portfolios and macroprudential
limitation of concentration risks.

Liquidity risk has almost halved (from
0.68 to 0.43) due to increased capital turnover,
normalization of logistics and strengthening of
payment discipline. Margin risk has decreased
from 0.83 to 0.61, which indicates stabilization of
price expectations and reduction of volatility of
world grain and oilseed markets.

although it is improving, that is, the agricultural
business is still highly dependent on military
factors, availability of ports and export corridors,
fuel costs and logistics. Systemic risk has
decreased from 0.78 to 0.56, which confirms
the macroprudential effectiveness of the NBU’s
regulatory policy.

Macroprudential indicators of financial
stability of agricultural enterprises of Ukraine
for 2022 — Q3 2025 are presented in Table 6.

It should be noted that from 2022 to Q3
in 2025, the Credit-to-GDP gap indicator
decreased from +4.1 to +0.8, which indicates
the normalization of credit activity without the
formation of “bubbles”.

Table 5
Risk-Profile of agribusiness entities in Ukraine for 2022 - Q3 2025
Indicator 2022 2023 2024 |Q12025| Q2 2025 | Q3 2025
Credit risk 0.71 0.63 0.54 0.52 0.50 0.48
Liquidity risk 0.68 0.59 0.47 0.45 0.44 0.43
Margin risk (price and cost) 0.83 0.77 0.69 0.66 0.64 0.61
Operational risk (logistics,
production) 0.91 0.85 0.73 0.71 0.69 0.67
Systemic sector risk (aggregated) 0.78 0.72 0.63 0.60 0.58 0.56
Source: formed on the basis of [13; 20; 10; 11; 17; 18]
Table 6
Macroprudential indicators of financial stability of agribusiness entities in Ukraine
for 2022 - Q3 2025
Indicator 2022 | 2023 | 2024 | Q12025 | Q22025 | Q3 2025
Credit-to-GDP gap, % of GDP +4.1 +3.5 +1.9 +1.5 +1.1 +0.8
BIS Systemic Vulnerability Indicator 0.72 0.66 0.58 0.55 0.52 0.50
Sector Bank Lending Concentration
Index (HHI) 1870 | 1812 | 1754 1730 1716 1699
Coverage Coverage Ratio (CCR) 0.63 0.68 0.72 0.74 0.75 0.76
Sector Stabilization Buffer (SBP),
% of assets 4.2 5.4 6.8 7.1 7.5 7.9

Source: formed on the basis of [13; 20; 10; 11; 17; 18]
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The BIS systemic vulnerability index decreased
by 0.22 points, demonstrating the effectiveness
of prudential buffers. The HHI is decreasing,
the agricultural lending market is becoming less
concentrated: more banks are involved in working
with agribusiness. The CCR (risk coverage)
increases to 0.76, i.e. banks form larger reserves
than in 2022, which is consistent with the principles
of “countercyclical” regulation. The sector
stabilization buffer (SBP) increases almost twice,
which ensures the ability of agricultural enterprises
to withstand external shocks more easily.

The composite index of financial stability
of agricultural businesses (CIFA) for 2022 —
Q3 2025 is given in Table 7.

We emphasize that during the study period,
the CIFA index increased from 0.38 to 0.63,
which indicates a significant strengthening of
the financial stability of agoholdings against the
background of macroprudential regulation. The
liquidity index (IL) is growing the fastest and is
the main driver of post-crisis recovery. The debt
sustainability index (IBS) is improving due to
a decrease in the rate, debt restructuring, and
EBITDA growth. The risk sensitivity index (IRS),
although remaining the lowest, demonstrates a
steady trajectory ofimprovement, which indicates
a systemic reduction in military, logistical, and
financial risks.

Conclusions. Thus, macroprudential policy
is a key tool for limiting systemic risks and
restoring the financial stability of agribusiness
entities. Its structural effect is manifested in
supporting access to financing, stimulating long-
term investments, reducing profitability volatility,
increasing financial discipline, expanding
stabilization buffers, strengthening banking
supervision, and risk-based regulation. The
proposed approaches to assessing the financial
stability of agribusiness entities in 2025 are
based on a multi-level combination of micro-
level financial strategies of enterprises and
macro-level prudential policy of the state. It is
the synergy that forms the long-term ability of

agribusiness entities to function in conditions of
high uncertainty and maintain financial balance.

A comprehensive study of the mechanisms
for ensuring the financial stability of Ukrainian
agribusiness entities in the context of the
transformation of macroprudential policy and the
strengthening of regulatory instruments aimed
at limiting systemic risks made it possible to
determine that in 2022 — Q3 2025 their stability
indicators were formed under the influence of
several key factors: restoration of access to
credit resources, ensuring liquidity, improving
the capital structure, increasing profitability and
systematically reducing the risk environment.

The analysis shows that 2022 was critical
for agribusiness entities, according to all main
groups of indicators. During this period, credit
risk reached 0.71, operational risk — 0.91, and
the composite financial stability index was
only 0.38, which reflected a deep crisis phase.
However, from 2023 to Q3 2025, the situation is
changing significantly.

The application of macroprudential policies
aimed at containing systemic risks, supporting
lending to agricultural entities, and stabilizing
financial flows became a key catalyst for recovery,
through the introduction of such instruments as
state guarantees for loans, portfolio guarantee
programs, rate subsidies, strengthening
reserve requirements for banks, introducing
a countercyclical capital buffer, monitoring
concentration  risks, regulating  LTV/LTI,
increasing transparency of loan portfolios, and
reducing regulatory requirements for strategic
sectors, including agribusiness. Thanks to these
measures, the loan portfolio of agricultural
enterprises increased from UAH 142.8 to UAH
208.7 billion. The share of loans secured by state
guarantees increased to 50.8%. At the same
time, the average interest rate decreased from
18.4% to 12.9%, which significantly improved
the availability of financing. The liquidity of
enterprises has also significantly strengthened:
the current liquidity ratio increased to 1.27, and

Table 7
Composite Index of Financial Stability of Agribusiness Entities (CIFA) for 2022 - Q3 2025

Indicator 2022 | 2023 | 2024 | Q12025 |Q2 2025 |Q3 2025
Liquidity Index (IL) 0.42 0.53 0.65 0.67 0.69 0.71
Debt Sustainability Index (IBS) 0.38 0.46 0.58 0.61 0.63 0.65
Profitability Index (IPR) 0.44 0.52 0.63 0.65 0.66 0.67
Risk Sensitivity Index (IRS) 0.28 0.35 0.43 0.46 0.47 0.49
Combined CIFA (0-1) 0.38 0.47 0.57 0.60 0.61 0.63

Source: formed on the basis of [13; 20; 10; 11; 17; 18]
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capital turnover reached record values over the
past five years. The reduction in the operating
cycle to 75 days indicates a stable return to
effective management of current assets.

We emphasize that the systemic risk
decreased from 0.78 to 0.56. This indicates a
general decrease in the instability of agricultural
enterprises and an increase in their ability to
adapt to external shocks. Such an improvement
was made possible by stabilizing logistics chains,
expanding insurance mechanisms, increasing
liquidity reserves, and increasing cash assets on
the balance sheets of enterprises.

Basic macroprudential indicators also
demonstrate stabilization, namely: the Credit-to-

GDP gap decreased to +0.8%, the risk coverage
ratio reached 0.76, and the sector's stabilization
buffer increased to 7.9% of assets. The decrease
in the credit concentration index to 1699 means
that the banking sector has expanded its
participation in agribusiness lending, which
reduces dependence on individual lenders and
minimizes systemic risks. The CIFA composite
index increased to 0.63, which corresponds
to the level of "increased financial stability”
according to international practice. This indicates
the transition of the agricultural sector from the
crisis state of 2022 to the stabilization phase,
forming the basis for long-term investment
development.
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