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HATIPSIMU 3ABE3IEYEHHS ®THAHCOBOI CTIMKOCTI HIAIMTPUEMCTBA
B YMOBAX BIMHUA

B. B. I'namiok, . B. beii

Anomayia. Y cratTi aHami3yeTbes (piHAHCOBA CTIMKICTh YKpPAlHCHKHX MiATPHEMCTB B YMOBaX MOBHOMAaCIITaOHOT
BiliHM, BHCBITIIIOIOTBCS BHKIIMKH, 30KpeMa pyWHYBaHHs iH(pacTpyKTypH, BTpaTa PUHKIB Ta 3pocTaHHs pu3ukiB. Ha
OCHOBI JaHuX O(DIMIHHUX [HKEepes MpoaHali30BaHO BIUIMB BifiHM Ha KiIrouoBi cektopu MCII, BH3HAYCHO BHUKIMKH Ta
nepeKou 30epexerHst (iHaHCOBOI CTIHKOCTI. AJJaNTOBAaHO TPaAMIiiHI MeToAM (PiIHAHCOBOTO aHaNi3y 3 aKIEHTOM Ha
JIKBIJAHICTB, IUIATOCIIPOMOXHICT Ta OOOPOTHICTH aKTHBIB /10 BOEHHUX pealliif, I0MyCcKaldn podoTy Ha Mexi 6e330uT-
KOBOCTI. BH3HaueHO, 1110 €KOHOMIYHOI CTIHKOCTI MiANPUEMCTBAM BIA€THCS JOCITTH 3aBISKH JAEPKaBHUM Iporpamam
MATPUMKH MiATTPUEMHHUITBA, MDKHAPOHIN I0TTOMO31 Ta MpSIMUM IpaHTaM, AuBepcudikamii pu3uKiB Ta agantauii 0i3-
Hec-Mogenel, mo no3sonmio MCII BiAHOBUTH AisTBHICTD Ta 3aKJIACTH OCHOBY JJIsl TOBOEHHOTO 3POCTAHHS.

Kniouosi crosa: pinancoa cTiHKICT, yKpaiHCHKI HiIIPHEMCTBA, YIIPaBIIiHHS pU3UKaMH, Jep>KaBHA MiITPUMKA.

Beryn. B ymoBax TpuBanoi moBHOMacITaOHOI BiffHM B YKpaiHi MiIIPUEMCTBA, OCOOIUBO CEK-
TOp MaJIOro Ta CepeIHbOrO MiIMPUEMHHIITBA, CTUKAIOTHCS 3 YACICHHUMH BUKIMKAMH, BKIIOUAIOUH
pyHHYBaHHS iHQPACTPYKTYpH, BTpATy pUHKIB 30yTy, nediluT poOOY0i CUIIH, 3pOCTaHHS BUTpAT Ta
nocusieHHs1 pu3HKiB. DiHAHCOBA CTIHKICTh CTa€ HE MPOCTO OaKaHUM, a KPUTUYHUM (PaKTOPOM IS
BIKMBAHHS Oi3HECY, TO3BOJISIFOUH IMiTPUMYBATH JIKBiAHICTB, TNIATOCIPOMOXHICTD, TPUOYTKOBICTH
Ta aJJalTUBHICTh J0 HEBU3HAYEHOCTI B CKJIAJJHUX MOTOYHUX YMOBaX. 3 OIVISILy Ha Iie, MOIIYK Hamps-
MiB 3a0e3neueHHs Ta 30epeskeHHs (PiIHAHCOBOI CTIMKOCTI MiIPUEMCTB € aKTyaJIbHUM.

OcHoBHa yacTHHA. BiiiHa B YKpaiHi paaukaibHO 3MiHMIA €KOHOMIYHMM JaHamadT Ta 0co0-
JMBO BIUTMHYJIA Ha MIKpO-, Maui Ta cepeani mianpuemcrsa (MMCII), siki ctaHoBisATh 61136K0 99 %
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0i3Hecy Ta 3abe3neuyroTb 74 % poboumx wmicupb [1]. 3a omiakamu United Nations Development
Programme (UNDP), xoua 6:m3bk0 64 % miAnpueMCTB MPU3YMUHIIN AISUTBHICT HA MTOYATKy MOBHO-
macmtabHoro BropraeHHs y 2022 poui, 10 0BTHs 2023 poky 91 % BinHOBHIM poOOTY 1 MPOAOB-
KYIOTh TIPAIIOBATH, HE3BAXKAIOYM HAa HAA3BUYANHI BUKIMKHA Ta OOMEKECHHsI. 3arajibHi 30MTKH BiJ| Biii-
uu B cektopi MCIIIT csrators 176 mupn nos. CHIA, mopiBHSHO i3 3aranbHUM 00csAToM y 589 Mip 0.
MIPSIMUX TIOIIKO/IKEHBb Ta EKOHOMIYHUX BTPAT CTaHOM Ha KiHenb 2024 poky [2], 3 ICTOTHUM BIUTHBOM
Ha KOMEPIIiI0 Ta mpoMHUcioBicTh (Tabm. 1). Cepenni dinancosi Brpatu ckiamu 227 tuc. noi. CIIA Ha
KOMITaHi10, TPUYOMY CXI1JIHI Ta MiBJACHHI PETiOHU 3a3Haiau BTpaT y 1,5 p. BUImux, HiX 3axigHi. [Ipore
3aBJSKU aJanTaii miAnprueEMCTB Ta JepKaBHIN MiITPUMII, EKOHOMIKA JeMOHCTPYE CTIHKICTb i3 1o-
CTYIIOBUM BIJTHOBJICHHSM JisSTTLHOCTI.

Tabnuys 1
BruiuB BiiiHM Ha KJII04Y0Bi cekTOpHM YKpainu, muapa xoJa. CHIA [2]
Cexcrop [psimi nomkoKeHHs Exonomiuni BTpaTn
(mapa goa. CIIA) (muipa poai. CHIA)
Komepitisi Ta IPOMUCIOBICTh 17,5 2139
Enepreruka 20,5 72,3
Tpancnopt 36,7 46,7
CinbChKe TOCIOIapCTBO 11,2 73,0

VY (dinancoBomy cexTopi piBeHb Hempaloounx kpeautis (NPL) y xopnoparuBHomy moptdeni
3au3uBCs 10 37 % (20 % 6e3 ypaxyBannsa crapux NPL), ane 3anuiaetbcst BUCOKUM y Oy 1IBHHUIITBI
(53 %) ta 3eneniii enepreruti (65 %). OCHOBHUMH pU3UKaMU € ONEpalliiHi (IOMKOKEHHS MaliHa),
KpeauTHi (aedont 6mm3bko 3 % 3a octanHii pik) Ta ESG-pu3uku, 110 BIUIMBAaIOTh Ha PEMyTalliio Ta
noctyn o giHaHcyBaHHS [3].

HonatkoBo cexktop MCII 3iTOBXY€EThCA 13 POOIEMOI0 CKOPOUYEHHSI PUHKIB 30yTYy Ta MOMHUTY
Ha TPOJYKILIIO Yepe3 OKyMallil0 YaCTUHH TEPUTOPii Ta OOMOBI [il, 3HIKEHHS KyIiBEJIBHOT CIIPOMOXK-
HOCTI HaceJICHHS B IJIOMY, TOPYIICHHS JIOTICTUYHUX JIAHIFOKKIB. CIIOCTEpIraeThes 3arajibHUN Jie-
¢iuT 00iroBOro Kamitamxy udepe3 OOMeXeHWH JOCTYN J0 KOPOTKOCTPOKOBOTO KpPETUTYBAHHS Ta
CKJIaJTHI YMOBU MOTO OTPUMAaHHS, 3aTPUMKH 3 OILJIATOI0 3aMOBJICHb KOHTPAareHTaMH, 3POCTaHHS BU-
Tpat 4yepe3 iHQIAMio Ta eHepreTuyHi pu3uky. [lonpu HasiBHICTH MporpaM KOMITEHcaIlii 3 00Ky Jep-
KaBH Ta MPOrpaM MiXKHAPOJHOI MiATPUMKH, KPSIUTHI CTABKHU 3QJIUIIAIOTHCS BUCOKUMH, a CHCTEMa
aJIbTEPHATHBHUX OAHKIBCBKOMY KpeIMTYBaHHIO JpKepen (KpayadaHauHr, MikpodiHaHCYBaHHS, iH-
BECTHIIIIHI (OHAM) HETOCTATHHO PO3BUHEHOIO.

3 ornsay Ha BUIIE3a3HaueHe, HeoOXigHa TpaHchopMallis TPAJUIIHHUX METO/IB 3a0e3rnedeHHs
(hiHaHCOBOI CTIMKOCTI 1 HAOYTTS HUMHU THYYKOCTI B OTNleparliiiHiii mepcnekTusi (Tadm. 2).

Tabauys 2
Oc00,1MBOCTI TPAKTYBAHHS MOKA3HUKIB (PiHAHCOBOI CTIHKOCTI B YMOBaX BOEHHOIO CTaHy [4]
Ioxa3zuuk HopmaTuBHe 3Ha4eHHS HopmaTuBHe 3HAYeHHS
B HOPMAJILHUX YMOBaX B BOCHHHX YMOBax
KoedimieHT TOKpUTTS >1 >1
KoedimieHT MBHIKOI JTIKBITHOCTI >0.7 >1
Koedimient abcomroTHOl TKBizA-
bin n >0.2 >0.7
HOCTI
KoeditmienT mraTocnpoMoKHOCTI
Pimierr P >0.5 ~0.8
(aBTOHOMIT)
OOGOpPOTHICTH aKTHBIB BincyTHe, MO3UTHBHOIO € 3pOCTaH-|BinCyTHE, TOBUTHBHOIO € HECYTTEBE 3MEHIIICH-
HsI IOKA3HHUKA B IUHAMIL Hs1 TIOKa3HHKa 000POTHOCTI
O0opoTHICTH 3amaciB BigcyTHe, MO3UTHBHOIO € 3pocTaH-|BificyTHE, MO3UTHBHUM € CYTTEBE 3POCTaHHS
HsI IOKA3HUKA B IUHAMIL MMOKAa3HHMKA MMOPIBHAHO 13 IOBOEHHUM I1E€Pi0I0OM
PenTabenbHiCTh MpoAyKIIii UnM BuIIIe 3HA4EeHHS — THM Kpamie |/lomyckaeTscst poboTa Ha MeXi HyJIbOBOI pPeH-
TabEIBHOCTI

Uepes npiopurtet Oe3neku Ta 30epekeHHs] pOOOYUX MICIb, CTAHAAPTHI MOKA3HUKU MOXYTh Oy-
TH cnotBopeHnMH [4]. OCHOBHHI (OKYC MEpeMilyeTbcsi Ha JIKBIIHICTH, 0OOPOTHICTh aKTHBIB Ta
IUIaTOCIIPOMOYXKHICTD, a caMe:
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— JIKBIAHICTH MOTIpIIMIIACS HA TIOYATKY BiifHHM uepe3 BUBEICHHS KOIITIB Ta MOIOBXEHHS Mepio-
IIiB pO3paxyHKiB, 110 BUMAarae CTBOPEHHS «()iHAHCOBUX IMOIYIIOK OE3MEKN»;

— 000pPOTHICTB 3HIKYETHCS B TIHBOBHX CEKTOPAX, ajIe 3pOCTAE B TAy3sIX BiAHOBJICHHS;

— MPUOYTKOBICTh YaCTO OIYCKAETHCS IO MEXi 0€330MTKOBOCTI, 1[0 BBAXKAETHCS MPUUHATHUAM 3
OTJISIIy Ha MPIOpUTET 30€pEKEHHS MTEPCOHATY Ta CONIIapHOCTI.

[ToxpamieHHs 7OCTYITy 10 (hiHAHCYBaHHS € KIFOUOBUM HANpPsIMOM JUIs 3a0€3MeYeHHs CTIHKOCTI.
JlepkaBHi 1HILIATUBH, SIK-OT nporpama «JloctymHi kpeautu 5—7-9 %», 1eMOHCTPYIOTh BUCOKY e(dek-
TUBHICTB, Hajatouu noHan 130 mupn rpu y 2023 pori, nepeBaxHo Ha o0opoTHM Kamitan. Hartio-
HanbHull 6ank Ykpainu (HBY) nmiarpumye neit nmponec, peanizyroun Ctparerito po3BUTKY KpeIuTy-
BaHH{, fiKa c()OKycOBaHa Ha (piHAHCYBaHHI KPUTHUHUX rajiy3ei, 30KkpemMa 000pOHHOI IPOMHUCIOBO-
cTi (KoHTpakTH Ha 1 muipx rpH) Ta eHepretuku (18 mapa rpu Ha 700 MBT noty»kHocTei), 1o Bxke
MIPUBEJIO 10 3pOCTaHHS IPUBHEBUX KOPIMOPATUBHUX KpeauTiB Ha 29 % [3]. Llsg miaTpumka 10moBHO-
€TbCS MDKHApOJHOIO fonoMororo: Himeuunna Hanana 200 MIH €BpO I'PaHTIB HAa MOKPUTTSI BUTpAT
nporpamu «5—7-9 %», a CsiToBuii 6ank Ta €C ¢iHaHCyI0Th QPOHJ rapaHTyBaHHS KPEIUTIB y CUIb-
cekoMy rocnogapctsi (PCGF). Kpim toro, €BPP Ta Aon crBopuiu mexanizm Ha 110 MiH €Bpo s
MIATPUMKH NIEpecTpaxyBaHHs BOEHHUX PU3UKIB, 110 BIAKPUTO MOCHUIIIOE (PIHAHCOBY CTIMKICTh YKpa-
THCHKO1 €KOHOMIKH [5].

V Toii xe yac asis1 30epekeHHs CTIKOCTI MiAMPUEMCTBAM HEOOX1AHO NOCUIIUTH YIIPABIIHHS PU-
3MKaMH 4epe3 AuBepcudikalito ¢piHaHCYBaHHs Ta BIPOBAKEHHsI CUCTEM PAaHHBOI'O MOIMEPEPKEHHS.
@DiHaHCOBUN CEKTOp MIACUIIIOE 1€ HalpsiM, BUMararo4yu Bij OaHKIB PO3pOOKH CHUCTEM YIIPaBIIiHHS
ESG-pusukamu ta norpumanas HopMaTuBiB (NSFR) mono konuenTpanii pusukis [3]. Sk pe3yib-
taT, 6im3bko S50 % yKpalHCHKHX MIANPUEMCTB BKE MPOWIUIM PECTPYKTYypHU3AIlI0 Ta aJanTyBajd
cBoi Oi3Hec-mozeni: 91 % MCMII BinHOBHIN POOOTY Ta NEpEOPIEHTYBATUCS Ha BHYTPILIHIH PUHOK
(57 % doxkycy), a TaKoK 3A1MCHIIN BHYTPILIHIO MIrpalio IEpCOHAILY Ta TUBEPCU(PIKYyBaIH POIYK-
TH Ta nocayru [1].

Hnst hopmyBaHHST TOBMOCTPOKOBOTO CTIMKOTO €KOHOMIYHOTO CEpeOBHINA HEOOXiTHI KIIFOUOBI
pedopmu Ha MakpopiBHi. ¥Y cepi kopnopatuBHoro ympasiinHi OECP (OECD) Bapto mposectu
rapMmoHizauito 3 €C-cranaapTamMu sl TABUILEHHS PO30POCTi Ta eeKTUBHOCTI OOPOTHOM 3 KOPYII-
Hi€ro. Yps akTUBHO BIPOBAKYE MeXaHi3MU myOniuHo-nipuBaTHoro naptaepcersa (I1IIT), ocobnu-
BO Y KPUTHYHHX CEKTOPAaX CHEPTeTHUKH Ta TPAHCIIOPTY, CTABISTYM 33 METY 3HHM3HTH PIBEHb Hempa-
mrorounx kpeautiB (NPL) 1o 10 % mo 2025 poky [3]. KpiMm Toro, BaJIMBUM €JI€MEHTOM € TOAAaTKO-
Ba MOJITHKA, AKa niependadae peopmu, 30kpeMa 3BYKEHHsI CIPOIICHOI CHCTEMH JIJIsl 3amo0iraHHs
37I0B’)KMBAHHIM 3 OOKY BENMKHUX KoMmaHiid. DiHaHCOBA CTIHKICTh TAKOX MOCHIIIOETHCS Yepe3 PO3BU-
TOK KaIliTaJIbHOI'O PUHKY Ta AuBepcudikaio (GpiHaHCYBaHHS IIJISTXOM PO3BUTKY CUHIMKOBAaHUX Kpe-
JIMTIB, JI3UHTY Ta KPEAUTHUX cijoK. Okpemuii pokyc poOUTHCS Ha IHBECTULISX Y JIIOJICHKUHN Kalli-
tain [ 1], Bkirodaroun peckimiHr Ta miarpumky MMCIL, 1o npaiieBnamroByOTh Bpa3auBl IPyIu Ha-
CeJICHHsI, HAalpUKJIaJl, BETEPaHIB Ta BHYTPILIHbO MEPEMIILIEHUX OCi0.

BucHoBku. 3a0e3neueHHs (iHAHCOBOI CTIMKOCTI MiJMPHEMCTB B yMOBaX MOBHOMACIITaOHOT
BIHU € KPUTUYHUM (PAaKTOpOM BH)KMBAHHS, 110 BUMAarae ajaanTamii TpaauiiiHoOro (iHaHCOBOTO
aHaJli3y 3 aKI[EHTOM Ha JIIKBIAHICTh Ta IUIATOCIPOMOKHICTh, IOMYCKal0ud poOOTy Ha MEXK1 HYJIbOBOL
peHTadenbHOoCTi. X0ua eKOHOMIKA 3a3Halla 3HAaYHUX BTPAT, 0COOIMBO B KOMEPIIii Ta MPOMHUCIIOBOCTI,
il CTIMKICTh MIATPUMYETHCSA 3aBASKHM KOMIUJIEKCHOMY MIIXOAY: BIH OXOIUTIOE J€p’KaBHE MiJIbIOBE
KpeauTyBaHHs (30KpeMa, «5—7-9%py), 1inboBe (iHaHCYBaHHS KpUTHUYHHX ramyseit i3 6oky HBY Ta
MaclITabHy MDKHapOAHY JIOMOMOTY Y (opMi IpaHTIB 1 ME€XaHI3MiB CTpaXxyBaHHS BOEHHUX PU3HUKIB.
VYcenimHa aganTaiist 6i3Hec-Mojiesiell pa3oM 13 MaKpOEKOHOMIYHUMU (POPMYIOTH OCHOBY JUIs HE JIU-
e BYDKMBAHHS, aje i MalOyTHBOTO CTIMKOro 3pOCTaHHS YKpPaiHCHKHUX MIANPHUEMCTB Y MOBOEHHUN
nepios.

Abstract. The article analyzes the financial stability of Ukrainian enterprises in the context of full-scale war, high-
lighting challenges such as infrastructure destruction, market loss, and increased risks. Based on data from official
sources, the impact of the war on key SME sectors is analyzed, and challenges and obstacles to maintaining financial
stability are identified. Traditional methods of financial analysis with an emphasis on liquidity, solvency, and asset turn-
over have been adapted to the realities of war, allowing for operation at the break-even point. It has been determined that
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enterprises are able to achieve economic stability thanks to state programs to support entrepreneurship, international aid
and direct grants, risk diversification, and adaptation of business models, which has allowed SMEs to resume operations
and lay the foundation for post-war growth.

Keywords: financial stability, Ukrainian enterprises, risk management, state support.
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TRENDS IN THE DEVELOPMENT OF SOCIAL ENTERPRISES AS A TYPE
OF VETERAN BUSINESS

B. O. Kadzhaia, O. A. Doronina

Anomayis. MeTOIO CTaTTi € BUBUCHHS Ta aHANI3 CyYaCHHX TEHJICHLIN PO3BUTKY COLIAJIBHOTO IiJIPHEMHHULTBA Yy
KOHTEKCTI 3aJly4eHOCTi BeTepaHiB. BaxBumMu 00’ €kTaMu aHamizy € Oi3HecH Ta MiJIpHEMCTBA, CTBOPEHI a00 KepoBaHi
BeTepaHaMH 1 SKi 30CepeKYIOThCSI Ha peiHTerpallii BiiChKOBUX y CYCIUIBCTBO. METOMOIOTIST TOCTiHKEHAS 0a3y€eThCs
Ha EMIIPUYHAX METOMAaX JOCIHIIKEHHS Ta TOPIBHSHHS i Ha TEOPETHYHMX METOJaX aHami3y Ta imeamizamii. OTpumani
pe3yIbTaTH CTATTI CBiMYaTh MPO HEOOXITHICTH Ta €(EKTHBHICTH MOIIUPEHHS JOCBIAY YCIITHAX COIIANIFHUX ITiIIpH-
€MCTB, IX MOIyJISPHU3aLii Ta MATPUMKH Y CYCIIUITBCTBI.

Knrouosi crosa: Betepanu, BeTepaHCEKHUN Oi3HEC, COIialIbHE MIATPHEMCTBO, peiHTETparlis.

Introduction. The difficult socio-economic situation caused by the full-scale russian invasion
raises several serious problems. Among the many new challenges are the complexity of doing
business, physical danger to people and the country, physical and emotional risks for the soldiers,
the difficult process of returning veterans to society, and many others. Identifying common aspects
of these problems is an important part of solving them effectively. In Ukraine, the complexity of
reintegrating veterans and supporting their families is expected to increase, requiring the involve-
ment of economic resources and specialists [1, p. 18]. Similar studies in the field of social
entrepreneurship in general and the creation of veteran businesses in particular were conducted by
Bondarevska K. (2025), Ushenko N. (2025), Petrunenko I., Zlobin D. (2025), Verbytska A., Nahorna N.,
Dyvnych H. (2024) and others, but there is still a need for further research into issues in this area. It
is necessary to determine what social enterprises are most effective in solving the problems
described, how existing enterprises are helping, and what similar initiatives can be implemented in
new projects. It should be noted that the existence of certain problems in society always encourages
socially active people to take the initiative, unite like-minded people around them, and direct their
resources toward solving specific problems. Often, such activity manifests itself in the form of social
entrepreneurship, which allows one to work on solving the problem, ensuring the initiative's
profitability, and engaging more people.

Key findings of the study. The presence of social problems in Ukrainian society motivates
veteran entrepreneurs to get involved in solving these problems by starting their own businesses,
which provides additional motivation to ensure the profitability of their entrepreneurial activities.
This is reflected in the definition of the mission and goals of the business, the formation of the
expected social impact, and the assessment of its achievement. The basic motivation for creating
social enterprises is to establish a business that simultaneously solves problems of value to society
and the public, which distinguishes this type of business from the usual one and is operated by
people who are motivated by a personal priority of community service and its implementation
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