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Abstract

The relevance of the study is confirmed by the fact that in the context of a dynamically developing economy, where enterprises are faced with many
factors that can affect their financial condition, the issue of assessing and forecasting the risk of financial insolvency becomes especially significant.
In the process in the course of its activities, every enterprise enters into relationships with suppliers, contractors, customers, various credit companies,
government control bodies, investors, and others, in relations with whom the organization has certain obligations.

For Russian enterprises and organizations, the issue of financial stability is a priority in socio-economic policy, on par with national defense and law
enforcement.

The subject of the study was a regional enterprise, Rusagro Group LLC. The objective of the study was to analyze the company's financial
condition over the five-year period from 2020 to 2024, as well as to develop priority areas for ensuring long-term stability and successful development.

The following objectives were identified during the study:

first, to analyze the financial statements of the enterprise under study;

second, to study the potential risks and factors influencing the enterprise's financial insolvency during the study period;

third, to develop priority areas for the stable and successful development of the enterprise.

The study utilized methods such as entity analysis, transition from the specific to the general, system-functional and comparative analysis, scientific
abstraction, and the economic-statistical method.

As a result of the research on the stated topic, priority directions for their solution and development within the framework of the stated research
objectives were identified.

Keywords: analysis, financial condition, risks and factors, financial insolvency, capabilities of a regional enterprise, agro-industrial complex.

AHAINKN3 N ®UHAHCOBOE COCTOAHWUE PErMOHAINBHOIO NPEANPUATUA

0. B. Bonpapckas, E. A. BenoBa
Pechepar
AKTyanbHOCTb MCCNeAOBaHNS NOATBEPKOAETCA TEM, YTO B YCMOBMAX OWHAMWYHO Pa3BMBAIOLLENCS SKOHOMUKM, TAE MPEAnpUSTAS CTankuBalTCs
C MHOXECTBOM (DaKTOpOB, CMOCOBHbIX OKa3aTb BMMSHWE Ha WX (IMHAHCOBOE COCTOSHWE, TAe BOMPOC OLEHKW 1 MPOrHO3MPOBaHNS pucka (PUHaHCOBOI
HECOCTOSATENBHOCTY CTAHOBUTCS 0COOEHHO 3HauMMBbIM. B npoLiecce cBOEN [eATEeNnbHOCTY Kaaoe NpeanpusaTie BCTYNaeT B OTHOLLEHUS C NOCTaBLUMKAMMU,
rnoapsaYMNKkamy, 3akasqmkamt, pasniiHbIMU KDEAUTHBIMI KOMMAHWSMK, OpraHaM1 rocyAapCTBEHHOTO KOHTPOS, MHBECTOPAM U MPOYMMM, B OTHOLLIEHMSIX
C KOTOPbIMU Y OpraHW3aLymM BO3HWKAIOT onpeaeneHHble 0bs3aTensCTea. [Ans poccUickux NpeanpusiTvil M opraHn3aLin BOompoc (HAHCOBON CTabunbHOCTH

SBNAETCS OFHUM U3 MPUOPUTETHBIX B COLINANBHO-9KOHOMUYECKOI MONUTUKE, HapaBHe C HaLWMOHanbHo 060poHON 1 0becneyeHneM NpaBonopsaKa.

O6bekTom uccnegosanns 6bino onpefeneHo npeanpusatue peroHa — OO0 MK «Pycarpoy. Lienbio nccnenosaHns cran aHanua HaHCOBOrO
COCTOSHWSA MpeanpusTis 3a wccnegyembin natunetHan nepuop ¢ 2020 no 2024 ropgbl, a Takke BbipaboTka MPUOPUTETHBIX HanpaBneHuii
ans obecneyeHmns JONrOCPOYHON CTabUNBHOCTY 1 YCMIELHOTO Pa3BUTVS NPEANPUSTUS.

B xope nccnenosaHus Gbinv onpeaeneHbl CreayioLe 3afaym: Bo-NepeblX, MPoaHan1ampoBaTb OTYETHOCTb UCCMEAYEMOro NPeanpUsTUS; BO-BTOPbIX,
M3y4nTb (PUHAHCOBOE COCTOSHME OpraHn3auun, BOSMOXHbIE PUCKM W (DaKTOpbl, BMMSIOWME Ha (DUHAHCOBYID HECOCTOSTENBHOCTb MPEAnpUSTUS
3a 1ccrefyemblil Nepyog; B-TPETbUX, BbIpaboTaTb NpMOpUTETHbIE HanpaBneHs ANs CTabUNbHOTO 1 YCMIELLHOM PasBUTUS MPEANPUSTHA.

B pamkax uccnefoBaHus MCMOMb30BANMCh Takue MeTodbl, Kak: CYLHOCTHbI aHann3, nepexoj OT YacTHOro K oBLiemy, MeTogbl CUCTEMHO-
(yHKLIMOHANBHOTO, CPABHUTENBHOTO aHanu3aa, Hay4Hol abCTpakLym 1 AKOHOMUKO-CTATUCTUYECKNA METOA.

Kak pesynbTat 1ccrnefoBaHus no 3asBrneHHoi TeMe onpeaesnieHbl MPUOPUTETHbIE HANPaBMEHUS X PELLEHS 1 Pa3BUTMS B pamMKaXx MoCTaBMeHHbIX

3a/1a4 UCCrea0BaHma.

KnioueBble cnosa: aHanus, (OUHAHCOBOE COCTOSHWE, PUCKM W (DAKTOpbI, (DUHAHCOBAS HECOCTOSTENbHOCTb, BO3MOXHOCTM PErMOHAmNbHOTO

npeanpustus, AMK.

Introduction

In a market economy, the principle of enterprise responsibility for the
results of financial and economic activity is implemented in the event of
losses, the inability of the enterprise to satisfy the demands of creditors
for payment for goods (works, services) and to ensure financing of the
production process, i. e. in the event of bankruptcy of the enterprise [1].

In a market economy, a stable enterprise may suddenly, for various
reasons, become insolvent, entering the unreliable partner zone and finding
itself on the brink of bankruptcy. The number of bankruptcies has been
increasing for quite some time, but it also depends largely on the current
economic situation, crisis, sanctions, and other factors [14, 15, 17, 19].

The greatest attention in modern bankruptcy studies has been paid
to the causes of occurrence, the probability of occurrence, methods and

approaches to assessing the probability of bankruptcy, issues of regulat-
ing the bankruptcy of business entities, and anti-crisis management of
business entities [2, 5, 12].

It should be noted that the reasons for the emergence of enterprise
bankruptcy are the basis for the type of bankruptcy, which is an important
point in the process of the enterprise’s activities and should be taken into
account, when developing an anti-crisis management program in the
event of bankruptcy.

Traditional risk assessment methods may be inaccurate or outdated.
Modern insolvency risk forecasting tools can analyze a greater number of
factors, which directly impacts forecast accuracy. To make appropriate
decisions to prevent insolvency risk, both companies and investors need
to assess and forecast its likelihood.
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Research materials and methods

Rusagro is a vertically integrated agricultural holding company that unites
numerous enterprises operating in agriculture and food production [10]. It is
one of the largest such groups in Russia, owning assets in pig farming, sugar
production, crop production, and the il and fats business [3, 4].

Currently, Rusagro Group LLC is successfully developing, increasing
production volumes and pursuing an active investment policy aimed at
expanding its material and technical base. The company has established
markets and distribution channels for its products and services.

Rusagro's sales geography is constantly expanding. Currently, the
Company sells its products in more than 80 regions of Russia and more
than 49 countries worldwide.

The company's profit for 2024 is RUB 2,394,889,000, revenue for
2024 is RUB 3,964,011,000. The authorized capital of Rusagro Group of
Companies LLC is RUB 2,396,874,000.00.

Cost of sales for 2024: RUB 3,886,285,000. Gross profit at the end of
2024: RUB 77,726,000. Total income from current operations for 2024:
RUB 6,357,879,000.

Rusagro holds leading positions in sugar production, pig farming,
crop production, and the oil and fats business. The Group's land bank

350000000

covers 685,000 hectares. The Company's depositary receipts are traded
on the Astana (AIX) and Moscow (MOEX) stock exchanges.

Constructing a horizontal and vertical analysis based on the balance
sheet is an important aspect of economic analysis, which allows identifying
production and financial risks and forecasting the impact of decisions on the
company's performance (Figure 1). Based on open sources and available
data, we note that the total value of property in 2024 compared to 2020 in-
creased by 131,18 %, which in absolute terms amounts to RUB 167,843,523
thousand, with non-current assets growing by RUB 115,842,517 thousand or
140,24 %, and current assets increasing by RUB 52,001,006 thousand or
114,69 %. It should be noted that there is an outpacing trend in non-current
assets. Such dynamics in the growth of the enterprise's assets is explained by
the nature of the analyzed enterprise's activities.

The following changes are observed in the composition of fund-
ing sources: equity capital increased by RUB 98,932,359 thousand,
or 200,55 %, from 2020 to 2024, while current liabilities increased by
RUB 70,333,281 thousand, or 246,91 %. This means that the compa-
ny is increasing its operating funds through borrowed funds, which,
all other things being equal, negatively impacts the company's finan-
cial stability (Figure 2).

300000000

250000000

200000000

150000000

100000000

50000000

0 2020

2021

2022 2023 2024

m Total non-current assets 82604271

114005127

123432366 135872427 198446788

| Total current assets 45340145

90154534

144401600 105147913 97341151

Total assets of the enterprise 127944416

204159661

267833966 241020340 295787939

Figure 1 — Impact of changes in the organization’s assets on the balance sheet total for 2020-2024, thousand rubles [6, 7]
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Figure 2 — Structure of liabilities of Rusagro Group LLC for 2020-2024, thousand rubles
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The entire increase in equity was provided by retained earnings.
It increased over the analyzed period by 98,932,359 thousand rubles, or
108,01 %. Accounts payable increased by 53,229,183 thousand rubles,
or 2692,4 %. At the same time, deferred income increased by 536,000
thousand rubles, leading to an overall decrease in current liabilities.

Rusagro Group LLC for 2020-2024, which helps determine what
share each category of assets, liabilities and capital makes up in the
overall balance sheet structure, which can be useful for identifying trends,
analyzing the degree of liquidity and financial stability of the organization
[9, 10] (Figure 3).

At the end of 2024, non-current assets accounted for 67,09 %,
while current assets accounted for 32,91 %. The share of current
assets decreased by 2,53 % from 2020 to 2024, while the share
of non-current assets increased by the same amount. The increase

in non-current assets was due to an increase in financial invest-
ments, which grew by 5,68 %.

Financial investments account for the largest share of current assets
(Figure 4). At the end of 2024, their share was 9,15 %, a decrease of
16,38 % compared to 2020. The share of accounts receivable was
13,84 % in 2024, an increase of 8,41 % compared to 2020.

Based on the comparative analytical balance sheet data, conclusions
can be drawn about the structure of the enterprise's asset value [8, 13].
It shows the share of each element in assets and the ratio of borrowed
and equity funds covering them in liabilities.

Over the period under review, the value of the company's assets in-
creased by 0,23 %. Non-current assets account for the largest share,
accounting for 67,09 %; in 2022, this share was 56,37 %. Current assets
accounted for 32,91 % at the end of the period.
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Figure 3 — Structure of non-current assets of Rusagro Group LLC for 2020-2024, % of total asset value [6, 7]
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Figure 4 — Rusagro Group LLC for 2020-2024, % of total asset value [6, 7]
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An increase in the amount under the "Inventories” item indicates the
expansion of the commercial and production activities of the enterprise,
which has increased the purchase or production of goods for subsequent
sale. An increase in accounts receivable may also indicate an increase in
production and sales turnover. However, an increase in accounts receiv-
able is considered a negative fact (Figure 5). In the composition of the
enterprise's source of funds, the "Capital and Reserves" section occupies
the largest share and amounts to 50,13 % at the end of the period, and
48,7 % at the beginning of the year. The share of long-term liabilities at
the end of the period accounts for 16,47 %, and at the beginning of the
period — 21,07 %. The share of current liabilities at the end of the period
is 33.41%, and at the beginning of the period — 30,24 %. Long-term bor-
rowed funds in 2024 compared to 2020 decreased by 2,067,606 thou-
sand rubles or by 0,04 %. Short-term borrowings in 2024 increased by
RUB 25,938,047 thousand or 0,36 % compared to 2020.

The enterprise under analysis is experiencing an increase in ac-
counts payable - this is a negative fact in the enterprise’s operations and
indicates a deterioration in the financial situation within the organization.

Income statement analysis is the process of examining and evaluating
the information contained in a company's financial statements to understand
its financial condition, operating performance, and potential future growth.

When analyzing a financial statement, metrics such as revenue, net
profit, profitability, asset turnover, and others are typically considered.
Analysts and investors can use these results to make decisions about
further investments in the company, assess its competitiveness, and
forecast future financial performance.

In general, analyzing the financial performance report helps to reveal
important financial characteristics of a company and make more informed
conclusions about its activities [18-20].

We will analyze the financial results of Rusagro Group LLC for 2020-2024.

V. Short-term obligations

IV. Long-term obligations
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Figure 5 — Dynamics of the relative values of the asset and liability sections of the balance sheet of Rusagro Group LLC for 2023-2024, % [6, 7]
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Figure 6 — Dynamics of the financial results report of Rusagro Group for 2020-2024, thousand rubles
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The analysis shows that key financial performance indicators improved
during the reporting period. Revenue increased by 25,14 %. Cost of goods
sold increased by 27,23 %, meaning revenue is growing at a slower rate
than cost of goods sold. However, commercial expenses increased by
14,53 %, and administrative expenses by 22,4 %. Net profit increased by
84,18 % from 2020 to 2024.

Conclusion

Thus, the analysis of balance sheet dynamics revealed, on the one
hand, an increase in the company's assets. However, non-current assets
are growing at a faster rate than current assets. A positive trend is also
observed in the composition of the company's asset financing sources.

Summarizing all of the above, we can conclude that the financial po-
sition of the enterprise LLC GC Rusagro is reliable, in order to improve its
financial position and create stability and reliability, the enterprise needs
to develop and implement certain measures for the stable and confident
development of the enterprise.

Currently, Rusagro Group of Companies LLC demonstrates relatively
stable financial results. Revenue has grown in recent years, indicating
increased sales volumes and market expansion. However, despite this
positive trend, it is necessary to consider potential risks associated with
changing market conditions, fluctuations in raw material and final product
prices, and the influence of external economic factors such as sanctions
and legislative changes [15].

Rusagro Group recognizes the importance of a responsible approach
to risk management, which is inextricably linked to the Strategic Plan and
reflects the priorities set by the Group's management. The Company
devotes significant resources to identifying, assessing, and incorporating
risks into business decision-making.

In 2024, the Company identifies 19 risks that may have a significant
impact on its operating results.

In particular, for 2025, the Risk Management System notes the high
significance of political and financial risks and draws the attention of the
Group's management to managing them and improving practices in rela-
tion to them.

In today's reality, continuing the stated topic, the topic of bankruptcy
at an enterprise (organization) will also be of interest.
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