Dinancu, 6AHKIBCbKA CNPAsa, CMPAaxysanHs ma GoHoO08Ull puHoK 143

®IHAHCH, BAHKIBCBKA CITIPABA, CTPAXYBAHHSA TA ®OHJIOBUIA PUHOK
FINANCE, BANKING, INSURANCE AND STOCK MARKET

DOI: 10.31319/2709-2879.2025iss1(10).332739pp143-148
VK 658.15

Hanziuk Svitlana, Ph.D., Associate Professor, Associate Professor at Department of
Finance and Accounting

Dniprovsky State Technical University, Kamianske

ORCID ID: 0000-0001-7859-4708

e-mail: svetlanaganzyuk@gmail.com

Popova Anzhela, Master’s degree student

Dniprovsky State Technical University, Kamianske

e-mail: angelaermolenkoll@gmail.com

I'an3swok C.M., k.e.H., JOIEHT, JOLEHT Kadeapu ¢iHaHCiB Ta 00TiKy
JHinpoBchKuii nep:kaBHUAN TEXHIYHUN yHiIBepcUTeT, M. Kam’ssHChKe
Ilomosa A.B., 3100yBa4 1pyroro (MaricTepcbkoro) piHs

JuinpoBceKuil epkaBHUI TeXHIYHUHN yHiBepcHUTET, M. KaM’siHCbKe

IMPROVEMENT OF METHODOLOGICAL APPROACHES TO FINANCIAL ANALYSIS
OF ENTERPRISE ACTIVITIES

YAOCKOHAJIEHHA METOANMYHHUX IMIAXOAIB 10 PIHAHCOBOI'O AHAJII3Y
JAIAJBHOCTI HIAITPUEMCTBA

The article examines the methodological apparatus for conducting financial analysis of an
enterprise's activities. The key tasks of applying traditional methods, techniques and methods of
financial analysis are identified: primary processing of available analytical information; analysis of
the state and dynamics of the development of the object of analysis; identification of the influence of
factors on financial indicators and processes; assessment of realized and potential reserves for
increasing the efficiency of financial resources; generalization of analytical conclusions,
substantiation of management decisions, financial plans and forecasts. The application of abstract-
logical, economic-logical and economic-mathematical methods of financial analysis is substantiated.
The main classical methods of analyzing the efficiency of the enterprise's functioning are grouped
(time analysis, structural, trend, analysis of financial ratios, comparative, marginal, factor, stochastic
probabilistic). It is noted that today an integrated, comprehensive approach to the financial analysis
of an enterprise's activities dominates, which includes a comprehensive study of the enterprise's
potential, determination of its competitive positions in the market environment and identification of
opportunities for improving financial indicators.

The article proposes an improved methodology for analytical assessment of business entities’
activities taking into account modern conditions of uncertainty, which takes into account crisis
factors, the level of threats and the stress resistance of the financial model. Crisis factors include
assessment of supply chain disruptions, loss of sales markets, growth of receivables and inflation
risks. Assessment of the level of threats takes into account physical risks to assets, personnel risks,
logistical and geopolitical factors. Stress resistance of the financial model is defined as a key
indicator of long-term business viability, which demonstrates the ability of the enterprise to maintain
solvency and financial balance under the worst conditions. To assess the stress resistance of the
enterprise’s financial model in war conditions, the study proposes to apply stress testing with the
identification of key stages and indicators.
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Y cmammi 3epynosano ma oxapaxmepuszoeamno KIOYO8i 3A60AHHA  3ACMOCYBAHMS
MpaouyiuHux mMemoois, nputiomie ma cnocodie ginancoozo ananizy, ceped AKUX nepsuHHa oopoobKa
HAaA6HOI ananimuyHoi inghopmayii; ananiz cmaumy ma OUHAMIKY PO3BUMKY 00 €KY aHANI3Y, GUABLEHHS
6NIUBY (PAKMOPI6 HA DIHAHCOBT NOKAHUKU U NPOYeCU; OYIHKA Peai3o8anux i NOMeHYIUHUX pe3epaie
nioBUWeHHsT eheKMUBHOCMI BUKOPUCTNAHHA  (DIHAHCOBUX pecypCi8; V3a2albHeHHA aHANIMUYHUX
BUCHOBKIB, 0OTPYHMYB8AHHS YNPAGIIHCOKUX pilleHb, (DiHaAHCO8UX Nianie ma npoeHosis. ObBIpYHMOo8aHo
BUKOPUCTNANHA AOCMPAKINHO-TIOZTYHUX, eKOHOMIKO-I02TUHUX MA eKOHOMIKO-MAameMamuini memoodia
npu 30iUCHeHHT QIHAHC068020 ananizy nionpuemcmeaa. OXapakxmepuzo08aHo OCHOBHI KIACUYHI NPULOMU
aHanizy epexmusHocmi YYHKYiOHY8aHHA NIONPUEMCMEA (YACOBUL AHALI3, CMPYKMYPHUU, MPEeHO08Ul,
ananiz (hinancosux roeqiyicHmis, NOPIGHANLHUU, MAPAICUHATLHUU, GAKMOPHUL, CMOXACTUYHUL
iMosipricnutl). Bcmarnosneno, wjo cb0200Hi OOMIHYE iHMe2POBAHUL, KOMUIAGKCHUN NioXio 00
Qinancosoeo ananizy OisnbHOCMI NIONPUEMCINGA, AKULL OXONIIOE 8CEDIUHE OOCTIOHNCEHH NOMEHYIALY
RIONPUEMCINGA, BUSHAYEHHS 1I020 KOHKYPEHMHUX NO3UYILl Y PUHKOBOMY Cepedosulyi ma 6UsGNeHHs
MOdNCIUBOCIEN 0151 NOKPAWEHHS (DIHAHCOBUX NOKAZHUKIS.

3anpononosarno YOOCKOHANEHY MemOoOUKy aHAnimuyHoi Oyinku OiAlbHOCMi CY6 €Kkmig
20CN00AaPOBAHHS 8 CYHACHUX YMOBAX HEBUHAUEHOCHI, AKA 8PAX08YE KPU306i (hakmopu, pieeHb 3a2po3
ma cmpecocmiukicms inancogoi moodeni. J{o Kpuzosux axmopieé GIOHeceHO OYIHKY NOPYUICHHS.
JIaHYI02I8 NOCMAYAHHA, 6MpAmu PuHKie 30ymy, 3pocmanHs 0edimopcvkoi 3abopzosanocmi ma
iHgnayiuni pusuxu. Oyinka pisHa 3a2po3 nepeddayae SUHAYEHHS (QI3UYHUX PUSUKIE Ol AKINUBIS,
PUBUKU NEPCOHANY, No2icmuyni ma eeonomimuyni yunnuxu. Cmpecocmitxicms Qinancogoi mooeni
BUBHAYEHO 5K KIIOYOBUL NOKAZHUK 00820CMPOKOBOI JICUMME3OAMHOCHI Oi3Hecy, AKa 0eMOHCHmPYE
30amHicmyb nionpuemcmea 30epicamu niaAmMoOCNPOMOACHICMb | (DIHAHCOBY pisHO8azy 3a Haucipuiux
ymo8. [nsi oyinku cmpecocmiukocmi (QiHaHCcO80i MoOeni nionpuemcmea 6 yYMo8ax GiliHU 8
00CIONHCEHHT 3ANPONOHOBAHO 3ACMOCO8YBAMU CMPeC-MEeCMY8aHHL 3 BUOKDEMACHHAM KIIOYOBUX
emanie¢ ma [HOUKAMOpI6. 3a3Haueno, WO 6 YM08AX GiUHU RNIONPUEMCINEA (DYHKYIOHYIOMb )
cepedosuyi, AKe XAPAKMePU3VEMvCs  PI3KUM — 3DOCHMAHHAM — 308HIWHIX — PU3UKIB,  BUCOKOIO
HEeGU3HAYEHICIIO MA HeCMAOILIbHICMIO SHYMPIUHBO20 Cepedosuiya, Mmomy mpaouyitHuil QiHancosu
AHANi3, 3ACHOBAHUL HA MUHYIUX Nepio0ax i cepeOHiX 3HAYEHHSX, 6Mpavac NPOSHOCMUYHY CUTY.
3anpononosana Mmemoouxa 3 6pAXYBAHHAM KpPU30BUX [ CMPECOBUX CYEHApIi8 € BaXNCIUBUM
IHCMPYMEHMOM BUNCUBAHHA NIONPUEMCIE 8 YMOBAX GIUHU, AKUL HAOAE 3MO2Yy He jauule OYIHUmu
Macuimaobu nomeHyitiHux empam, a i C80EHACHO GACUMU 3aX00i8 01 30epedcentss DiHancosoi
cmabinbHocmi, Oi3Hec-npoyecie ma 008Iipu CMelKxon0epis.

Kntouosi cnoea: inancosuii ananis, yacoguil awaniz, CMpPYKMYPHUUL aHAN3, MPeHOOBUL
ananis, KoepiyieHmuull aHani3, CMOXACMUYHULL IMOBIPHICHULL AHANI3, MAPICUHATLHULL AHAT3,
Gaxmopuuil ananiz, Kpu3osi haxmopu, GIHAHCOBI PU3UKU, CMPECOCMITKICIb, CIMPEeCc-MeCcmy8aHHI.

JEL Classification: B 40, G 32

Formulation of the problem. In modern conditions, when Ukraine is in a state of full-scale
war, financial analysis of the enterprise's activities becomes critical as a tool for ensuring stability,
resilience and viability of the business. Military actions have caused large-scale economic shocks, in
particular, destroyed production facilities, disrupted logistics chains, increased risks of asset loss and
reduced solvent demand. In such a situation, effective management of the enterprise's finances
becomes a determining factor in its survival and adaptation to new realities. Methods of financial
analysis in wartime should take into account not only traditional indicators of solvency, profitability,
liquidity and business activity, but also an assessment of crisis factors, the level of threats, stress
resistance of the financial model, and flexibility of management decisions. The analysis allows for
timely identification of financial problems, decision-making on restructuring obligations, optimization
of costs, search for additional sources of financing and adaptation to changes in the external
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environment. In wartime conditions, financial analysis becomes a strategic tool that not only provides
an assessment of the current state of the enterprise, but also forms the basis for anti-crisis
management, ensuring economic security, and creating a foundation for post-war recovery and
development.

Analysis of recent research and publications. Questions regarding the methodology of
financial analysis using various coefficients are considered in the works of many scientists, including
Kotlyar M. [1], Selivanova N. [2], Karpinska G., Kovalenko M. [3], Petrenko P., Symonenko V.,
Vorobyova N. [4], Shiyan D. [5]. However, the proposed traditional methodological approaches to
conducting financial analysis need to be improved, since during martial law, conducting financial
analysis of an enterprise requires significant expansion due to the inclusion in the analytical
assessment of crisis factors and the level of threats, which is due to the high instability of the external
environment, the unpredictability of events, as well as significant losses of infrastructure, labor
resources and financial flows.

Formulation of the goals of the article. The purpose of this article is to improve traditional
methodological approaches to the financial analysis of enterprise activities by including crisis factors,
the level of threats, and the stress resistance of the financial model in the analytical assessment.

Presentation of the main research material. The methodological apparatus of economic
analysis, which includes both general scientific and special research methods, forms the basis for the
implementation of control and analytical procedures. On its basis, in accordance with the set goals, the
logic and structure of the methodology for assessing the financial condition of the enterprise are built.
The system of methodological support for financial analysis includes various methodologies that are
differentiated by the purpose, object of research and specific tasks of analytical work. All of them are
aimed at in-depth study of the structure and efficiency of using the financial resources of the
enterprise.

When applying the appropriate methodology for financial analysis of the enterprise, it is
necessary to clearly distinguish between the general methodology, which provides for a
comprehensive approach to the study of any object of financial analysis, and the partial methodology,
which specifies the general provisions for the study of individual elements, such as equity, authorized
capital, liabilities, provision for future expenses and payments, etc.

Traditional methods, techniques and methods of financial analysis are used at different
stages of the study of financial resources in order to solve the following key tasks: primary processing
of available analytical information; analysis of the state and dynamics of the development of the
objects under study; identification of the influence of factors on financial indicators and processes;
assessment of realized and potential reserves for increasing the efficiency of the use of financial
resources; generalization of analytical conclusions and implementation of a comprehensive assessment
of the financial state; substantiation of management decisions, financial plans and forecasts [3].

The methodology of financial analysis is implemented through the appropriate scientific
tools, which includes a system of general scientific and special methods, techniques and research
methods, that is, its methodological basis. Thus, abstract-logical methods do not provide a quantitative
assessment of economic processes, but form a theoretical basis for their knowledge. Such methods
include classical general scientific approaches — analysis and synthesis, induction and deduction, as
well as heuristic techniques based on intuition, practical experience and logical conclusions of the
researcher. In contrast to the above, economic-logical and economic-mathematical methods allow
quantitatively characterizing financial and economic phenomena, identifying patterns of their
development, assessing trends and establishing cause-and-effect relationships between financial
indicators and individual factors.

Economic-logical methods include such methods of financial analysis that arose at the stage
of the formation of this science and do not require the involvement of modern computer technologies
for their application. In turn, economic-mathematical methods involve deep analytical processing of
data using appropriate software and the participation of highly qualified specialists in the IT sphere
and economics [5].
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Financial analysis is a key source of reliable factual information that serves as the basis for
control, forecasting and decision-making in the field of managing the financial and economic activities
of an enterprise, including issues of effective formation, allocation and use of financial resources [2].

Based on established approaches to managing the economic activities of an enterprise, which
are used to solve specific management tasks, scientists distinguish the main classical methods of
analyzing the effectiveness of its functioning:

- time analysis, which involves comparing each reporting item with a similar position in the
previous period. For example, the balance sheet compares indicators at the end and beginning of the
year, and the Financial Statement analyzes changes in indicators of the current period relative to the
past;

- structural analysis, which is aimed at studying the internal structure of reporting in order to
identify the impact of individual elements on the overall financial result. This method is widely used
when conducting comparative analysis and for the formation of forecast reporting;

- trend analysis is based on the analysis of the dynamics of indicators over a long period of
time, which allows identifying stable trends in the development of the enterprise. The results obtained
are used to build forecasts and assess the prospects of the financial condition based on extrapolation.

- analysis of financial ratios (relative indicators) — includes the calculation of the
relationships between various items of the balance sheet, the Statement of Financial Results and other
forms of reporting. This approach allows you to assess: the liquidity of the enterprise; the structure of
financing sources; the turnover of working capital; the efficiency of asset transformation; business
activity (in particular, the turnover of receivables and payables, resource utilization); the level of
profitability (total and capital); the efficiency of property use; the position of the enterprise in the
securities market;

- comparative analysis, which involves comparing the reporting data of the enterprise with
other benchmarks: planned, data for previous periods, average industry indicators, the results of
competitors or leading enterprises in the industry (including foreign ones);

- margin analysis, which is used to make informed management decisions by studying the
relationship between sales volume, costs and profit with the distribution of costs into fixed and
variable. It is used in the analysis of profitability, cash flows, as well as to calculate the break-even
point;

- factor analysis — allows you to assess the impact of individual factors on the final results of
the enterprise. It can have two directions: direct analysis (decomposition of the performance indicator
into components) and reverse synthesis (combining individual elements into an integral indicator). The
analysis is carried out using deterministic or stochastic models;

- stochastic probabilistic analysis — includes the use of such methods as dispersion,
correlation, regression, factor, cluster, discriminant analysis, etc. Its purpose is to study random
(probabilistic) relationships between financial indicators and processes that affect the activities of the
enterprise [1-4].

Modern concepts of assessing the financial condition of enterprises go beyond the classical
approaches, which were limited to the analysis of individual aspects (such as asset structure, financial
stability, liquidity, solvency, profitability, business activity). Today, an integrated, comprehensive
approach dominates, covering a comprehensive study of the economic potential of the enterprise,
determining its competitive position in the market environment and identifying opportunities for
improving financial indicators. However, during the period of martial law, conducting a financial
analysis of the enterprise requires a significant expansion of the traditional approach.

It is important, in our opinion, to include in the analytical assessment of the enterprise’s
activities an analysis of crisis factors, the level of threats and stress resistance of the financial model.

Crisis factors include disruption of supply chains, loss of sales markets, growth of
receivables and inflation risks, which have a direct impact on the financial results of the enterprise and
its ability to function in conditions of uncertainty. We propose to determine supply chain disruptions
by quantitative indicators (inventory turnover ratio, average inventory turnover period, share of work
in progress in assets) and qualitative indicators (number of terminated supply contracts and changes in
logistics routes and costs). Quantitative factors of loss of sales markets can be the rate of change in



Dinancu, 6AHKIBCbKA CNPAsa, CMPAaxysanHs ma GoHoO08Ull puHoK 147

revenue from product sales, capacity utilization rate, number of active customers (consumers). We
propose to assess the growth of the enterprise's receivables by the receivables turnover ratio, average
receivables maturity, share of overdue receivables. Inflation risks are determined by the inflation rate;
the index of changes in the cost of production, the dynamics of changes in the average wage at the
enterprise, the rate of growth in costs for materials (energy, transport). For a qualitative assessment of
crisis factors in war conditions, it is advisable to create a risk matrix with their assessment by
probability and impact, conduct horizontal and vertical analysis to identify changes in the structure of
income, expenses and assets, evaluate financial stability ratios (autonomy, solvency, debt coverage)
and apply scenario analysis to forecast the financial condition.

In our opinion, the assessment of the level of threats should include physical risks to assets,
personnel risks, logistical and geopolitical factors, which will allow identifying vulnerable elements in
the financial system of the enterprise and determining response scenarios. Physical risks to assets are
damage or loss of enterprise property as a result of war, natural disasters, accidents, etc. To assess
such risks, it is necessary to carry out an inventory of assets with an assessment of their physical
condition, determine the probability of destruction (depending on the location - for example, in a
combat zone), and analyze the insurance coverage of assets.

Personnel risks are understood as the loss, outflow or inability to attract employees. To
assess such a risk, we determine the level of staff turnover (% of those who left); the incidence / injury
rate; the number of mobilized employees; the share of personnel who work remotely or are displaced.
Logistical risks - disruption of transport corridors, fuel shortages and road blockages, are assessed
through an analysis of delivery times compared to the pre-war period, changes in logistics costs, the
number of disrupted deliveries. Analysis of geopolitical factors (political decisions, war, bans,
instability in partner countries) should include monitoring changes in legislation and international
agreements, a political stability index (based on international sources - for example, the World Bank),
the likelihood of escalation of military actions in the region of the enterprise's operations.

The stress resistance of the financial model becomes a key indicator of the long-term
viability of the business. It demonstrates the ability of the enterprise to maintain solvency and
financial balance even under the worst conditions - a sharp drop in revenue, an increase in expenses or
a partial loss of assets. To assess the stress resistance of the financial model of the enterprise in war
conditions, it is necessary to apply stress testing - a modeling method that allows you to check how the
financial system of the enterprise will withstand the impact of critical external and internal shocks.
The key stages and indicators that need to be taken into account include:

1. Identification of key risks (input data): a drop in revenue (loss of the market, a decrease in
demand); an increase in cost (inflation, energy); loss of assets or logistics chains; mobilization or loss
of key personnel

2. Construction of scenarios: basic (current trends without exacerbation), pessimistic (a drop
in revenue of more than 30%; an increase in expenses of more than 20%), critical (destruction of
assets, a stoppage of production).

3. Determination of key financial metrics: EBITDA; Cash-Flow; profitability of sales, assets,
capital; solvency; liquidity reserve.

4. Qualitative assessment of sustainability: availability of a crisis plan, determination of the
possibility of market diversification and flexibility of the business model.

Inclusion of analysis of crisis and stress scenarios in financial analytics will allow enterprises
not only to adequately assess their current state, but also to form a sustainability strategy that will
ensure the preservation and development of the business in conditions of extreme economic and
political turbulence.

Conclusions. In conditions of war, enterprises operate in an environment characterized by a
sharp increase in external risks, high uncertainty, instability of the internal environment. In such
conditions, traditional financial analysis, based on past periods and average values, loses its predictive
power. Instead, stress testing and analysis of crisis scenarios allow:

1. Assess the resilience of the business model to negative shocks (identify which factors
have the greatest impact on the profitability and liquidity of the enterprise; determine to what level of
income reduction or cost increase the enterprise can survive without losing solvency).



148 Exonomiunuii eicnux /[ninposcokozo depoicasnozo mexniunozo ynisepcumeny. 2025. Ne 1(10)

2. Predict the financial consequences of the loss of assets, personnel or supply chains.

3. Plan management decisions in advance regarding cost optimization, reserve funds, risk
diversification, alternative sources of supply and sales.

4. Communicate with investors, banks and partners. The presence of ready-made stress
scenarios increases the trust of financial institutions and facilitates negotiations on debt restructuring
or obtaining new financing.

5. Form an action plan in emergency circumstances: an anti-crisis plan helps to avoid panic
and chaotic decisions and allows you to clearly identify responsible persons and response algorithms.

Therefore, an improved methodology for conducting financial analysis of an enterprise,
taking into account crisis and stress scenarios, is a survival tool for enterprises in wartime, which
allows not only to assess the scale of potential losses, but also to take timely measures to preserve
financial stability, business processes, and stakeholder trust; the basis of strategic flexibility and
adaptability in conditions of total uncertainty.
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