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Abstract: In today's dynamic business environment enterprises are constantly facing a variety of challenges
that can significantly affect their financial security. The research purpose is to analyse external factors
influencing enterprises financial security and to determine key vectors of adaptation strategies in the
conditions of global instability. The certain sectors of the economy, such as retail trade and hotel and
restaurant business, manufacturing, real estate and construction, financial services, energy and utilities, were
proven to be the most vulnerable to external shocks. The role of adaptation strategies in ensuring the financial
security of enterprises in an unstable environment is explored. Particular attention is paid to the strategic
measures in the context of the war in Ukraine and the economic crisis. The factors that help enterprises stay
afloat despite challenges (government support, bankruptcy moratoriums, temporary suspension of operations
and structural changes in the economy, etc.) are described. The results of statistical analysis show an
increase in the number of bankruptcies in key sectors of the EU and US economies in 2023, which confirms
the need for effective risk and financial management to maintain business stability. Based on the analysis of
industry trends, it is concluded that the most vulnerable to external risks are industries such as real estate
and construction, retail, and manufacturing, while the financial sector is also experiencing significant losses
due to regulatory and economic changes. The article also discusses the possibilities of using diversification
and cost optimisation as the main strategies to overcome the effects of external threats. Key vectors of
adaptation strategies and measures were formulated based on developing industry-specific
recommendations that take into account the peculiarities of individual sectors of the economy (including the
implementation of digital technologies to optimise operational processes, the development of strategic
partnerships between enterprises in different industries, and modernisation of production in the
manufacturing industry to increase its resilience to changes in the external environment, etc.). The results of
the study confirm that a comprehensive approach to risk management, including adaptation to changes,
implementation of innovative approaches and use of government support, is critical for improving the financial
sustainability of enterprises.
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1. Introduction. The enterprises financial security is a key aspect that determines their ability to adapt to
external factors and ensure stable operation in the long term. At the same time in today's dynamic business
environment companies are constantly facing a variety of challenges that can significantly affect their financial
security. Therefore, one of main components of successful financial management is understanding and
adapting to external factors that may change under the influence of global economic, political and social
events. The study of this issue is of both theoretical and practical importance, as not only the financial stability
of enterprises, but also their contribution to the overall development of the economy depends on successful
management.

External factors such as constant global turmoil, economic fluctuations, economic crises, political
instability, as well as social and natural disasters and other unforeseen events can lead to significant financial
losses, disruption of business processes and even bankruptcy. These problems require systematic scientific
research, as enterprises must develop innovative strategies to ensure financial stability in the face of external
threats. To effectively manage financial security, companies are forced to take measures to diversify their
financial flows, optimise costs and implement new risk management strategies.

The new realities caused by the war in Ukraine include not only direct economic losses but also a
significant impact on the global economy. At the same time, despite the expected negative forecasts, the
bankruptcy rate in Ukraine in 2023 remained lower than expected. This was contributed by government
support and temporary moratoriums, which help businesses to remain in the market even in the face of
significant economic instability.

In view of this, it is important to study more deeply the factors that help businesses adapt to the crisis, in
particular through diversification and strategic planning, to ensure their financial security in the future, and
the approaches to financial risk management through diversification of financial flows, cost optimisation and
structural changes. Particular emphasis is placed on the adaptation strategies of enterprises that allow them
to remain resilient in the face of external shocks, including the war in Ukraine.

The purpose of this article is to analyse external factors influencing enterprises financial security and to
determine key vectors of adaptation strategies in the conditions of global instability.

2. Literature Review.

The scientific background of this paper is based on the research of Ukrainian and foreign authors who
have studied the financial sustainability of enterprises in times of global economic and political crises. An
analysis of recent studies on the impact of external factors on the financial security of enterprises shows that
this issue is widely discussed in the modern scientific literature. Many authors in their works consider various
mechanisms for ensuring the financial stability of enterprises in the context of economic instability (Filippov
et al.,, 2023; Kozachenko et al., 2019). Their studies emphasise the importance of strategic planning to
overcome external threats in the context of Ukrainian realities.

Other scholars have studied the impact of external risks on the financial stability of companies, focusing
on critical aspects of management, in particular financial flows in a crisis (Kramskyi et al., 2024; Onyshchenko
et al., 2020), where they put attention on adaptation strategies, such as diversification of financial flows and
cost optimisation.

Among foreign scholars, it is worth noting the works of Kayzer et al. (2024) and Nistorescu & Ploscaru
(2010), which focus on the importance of financial security in the development of enterprises, especially in
the context of energy crises, providing an in-depth analysis of risk management and financial stability of
European enterprises in the context of economic instability, which emphasises the role of a global strategy
to minimise risks.

Despite the wide range of scientific works, specific methods of adaptation of enterprises to the conditions
of prolonged economic instability, such as the impact of military conflicts on the financial stability of
enterprises, remain insufficiently studied. In the work by Stasyshyn et al. (2024) the authors focus on
strategies to ensure the financial security of Ukrainian enterprises by reducing dependence on external
factors and strengthening internal reserves, but the study of specific mechanisms for the survival of
companies in war requires a deeper analysis.

Thus, the issues of adaptation strategies of enterprises in the face of long-term external shocks, such as
wars and global economic crises, remain unresolved. The practical aspects of financial management, in
particular the development of universal strategies for different sectors of the economy in high-risk conditions,
require special attention.

3. Methodology and research methods. The article uses a systematic and interdisciplinary approach
that includes elements of economic, social and statistical analysis, the framework of the theory of risk
management and the theory of adaptation of enterprises to an unstable environment to analysing external
risks and their impact on the financial security of enterprises.

Key research methods include statistical analysis (trends in financial indicators — liquidity, profitability,
sales — in the most vulnerable sectors) and analytical analysis (cases of enterprises operating in the sectors
most sensitive to external shocks).

To assess the vulnerability of different industries, the article collected statistical data for 2023 from the EU
and the US and conducted a comparative analysis of adaptation strategies in different sectors of the
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economy. In particular, the positive experience of previous studies in the field of financial sustainability is
taken into account (BNP Paribas Economic Research, 2023; Deloitte, 2022).

The main sources of information were:

- Analytical reports of international organisations (Cornerstone Research, 2023; Deloitte, 2022; Dun &
Bradstreet, 2023; European Central Bank, 2023).

- Data from the official statistical databases of Ukraine, the EU and the US for the period 2019-2023.

- Results of surveys and case studies, including an analysis of 50 companies in the transport,
construction, and hospitality sectors.

The hypothesis of the study is that the financial security of enterprises depends on their ability to
implement adaptive management strategies, in particular in sectors that are most vulnerable to external risks.

4. Results.

Globalisation, rapid changes in the global economy, political risks and social upheaval pose numerous
challenges for businesses that can lead to serious financial losses. For example, economic crises caused by
financial turmoil or natural disasters lead to the bankruptcy of businesses, especially in such industries as
construction, retail and manufacturing (BNP Paribas Economic Research, 2023).

In 2023, global economic growth slowed to 1.7%, down from the 3% projected at the beginning of the
year. This was caused by a sharp rise in inflation, high interest rates, and the effects of the war in Ukraine.
At the same time, the inflation rate declined to 7% compared to 8.7% in 2022, which slightly reduced the
pressure on companies. However, financial markets remain vulnerable due to rapidly rising interest rates and
banking instability (Dun & Bradstreet, 2023; European Central Bank, 2023; The World Bank Group, 2023).

The importance of these factors lies in the need to adapt businesses' strategies to changing conditions.
Companies should closely monitor economic forecasts and develop mechanisms to protect themselves from
economic fluctuations, in particular through diversification of financial flows and assets.

According to recent reports (BNP Paribas Economic Research, 2023; European Central Bank, 2023;
World Bank, 2024), the number of bankruptcies in the EU increased significantly in 2023, especially in such
industries as retail, hospitality, transport and logistics. For example, compared to the pre-pandemic figures
for 2019, the largest increase in bankruptcies was observed in the hospitality industry (+82.5%) and transport
(+56.7%). This reflects the overall instability of the economic situation and the impact of the crisis on business
in Europe.

In the US, bankruptcy trends in 2023 also show a significant increase, especially in retail, hospitality and
construction. These industries have been hit hardest by the lingering effects of the pandemic, high inflation,
and rising borrowing costs due to higher interest rates.

For example, bankruptcy reports of large US companies in 2023 recorded about 263 cases, which is 80%
more than in 2022. Most bankruptcies were recorded in retail and real estate. Famous brands that failed to
cope with financial pressure stand out. One of the main factors behind the crisis was the growing debt of
companies and difficulties in repaying loans due to high interest rates (US Courts, 2023).

The external challenges are also compounded by the ongoing war in Ukraine, which has a negative impact
on the functioning of enterprises in various sectors of the economy not only in Ukraine but also in the entire
global market. Despite significant economic losses and infrastructure destruction, the number of bankruptcies
in Ukraine in 2023 did not reach peak levels as previously predicted (European Central Bank, 2023). This is
a really interesting question, as at first glance, war and economic instability should have led to an increase in
bankruptcies. However, several factors may explain why the number of bankruptcies in Ukraine decreased
during the war:

1) State support and moratoriums: During the war, the Ukrainian government introduced a number of
measures to support businesses, including soft loans, tax breaks, grants, and bankruptcy moratoriums. This
may have artificially reduced the number of bankruptcies, even if companies are in a difficult financial
situation.

2) Temporary cessation of operations: Many businesses, especially in areas of active hostilities, may have
temporarily ceased operations or moved their operations to safer regions of the country or abroad. They do
not declare themselves bankrupt, but have effectively suspended their operations until the situation stabilises.

3) Withdrawal from the market: some enterprises, especially small and medium-sized ones, may have
liquidated without officially declaring bankruptcy. This may explain the low statistics, as these companies
simply ‘disappear’ rather than go through formal bankruptcy proceedings.

4) Changes in the structure of the economy: a large share of enterprises have adapted to new conditions
or changed their business activities. Enterprises engaged in defence, technology, logistics or humanitarian
activities can get new opportunities for development and thus avoid bankruptcy.

5) Inaccessibility of the legal system: due to the war, the legal system in some regions is not fully
operational, which complicates bankruptcy procedures. This may lead to a decrease in formal bankruptcies
due to the impossibility of their implementation.

Thus, real economic difficulties may not always be reflected in official bankruptcy data for various reasons,
including government support and legal restrictions. These factors can also affect the overall picture.
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To supplement the article with detailed industry statistics, more relevant data on the sensitivity of industries
to external shocks in different regions were collected. The bankruptcy rates in key industries in the USA, EU,
and Ukraine in 2023 are shown in Table 1. Percentages show the share of the industry in the total number of
companies that went bankrupt.

Table 1. Share of corporate bankruptcies by key industries in 2023

Industry USA EU Ukraine
(share of (share of (share of
bankruptcies) bankruptcies) bankruptcies)
Retail trade and hotel and restaurant  ~18% ~20% ~12%
business
Processing industry ~15% ~18% ~13%
Real estate and construction ~22% ~25% ~15%
Financial services ~12% ~10% ~8%
Energy and utilities ~10% ~18% ~13%
Other industries ~23% ~ 9% ~39%

Sources: developed by the author based on (BNP Paribas Economic Research, 2023; Dun & Bradstreet, 2023; European
Central Bank, 2023).

This data reflects that sectors such as retail, manufacturing, real estate and construction, financial
services, and energy have been significantly affected by rising borrowing costs and geopolitical instability in
regions such as the US and EU (Dun & Bradstreet, 2023; European Central Bank, 2023). These sectors are
the most vulnerable to geopolitical, economic and regulatory changes, as well as highly dependent on the
credit market and sensitive to volatile economic conditions (S&P Global, 2024). Therefore, the task of
scientists around the world is to develop competent ways and strategies for financial security management,
which can significantly reduce risks and help companies adapt to new conditions.

According to authoritative experts the most sensitive to external shocks industries are transport,
construction and the hotel and restaurant business, which are heavily dependent on economic stability and
consumer demand. In order to improve the financial security of enterprises in these and other industries, it is
necessary to apply effective adaptation strategies, (Deloitte, 2022; Cornerstone Research, 2023):

1. Diversification of markets. Dependence on a single market makes businesses vulnerable to external
shocks, such as economic crises or political instability. The solution may be to expand markets internationally
or to enter new segments in the domestic market. For example, construction companies can focus on new
infrastructure projects in less developed regions or develop the green infrastructure segment that receives
government support.

2. Increase liquidity. Insufficient liquidity was one of the main reasons for the bankruptcy of enterprises in
the industries studied. To improve financial sustainability, companies should focus on optimizing their cash
flow management and seeking additional sources of financing, such as issuing corporate bonds or using
short-term credit instruments. Internal liquidity control mechanisms can also be introduced, such as the
creation of a reserve fund to cover unforeseen expenses.

3. Digitalization of processes. Automation and digital technologies will help businesses better monitor
financial performance and respond quickly to external challenges. Hospitality businesses, for example, can
use online platforms to manage orders and inventory more efficiently. This reduces the risks associated with
the human factor and helps to adapt to changes in demand faster.

4. Develop crisis plans and scenarios. Businesses should actively implement strategic planning, including
the development of crisis plans. This involves scenarios of actions in case of various risk events (economic
crisis, political changes, natural disasters). Such plans will help to make quicker decisions on business
adaptation, minimize losses and use opportunities arising in a crisis.

5. Partnerships and cooperation. Businesses can strengthen their positions by establishing strategic
partnerships. For example, companies from different industries can pool their resources to reduce costs and
increase resilience to external shocks.

The proposed solutions contribute to the financial stability of enterprises and help them remain competitive
even in the face of external shocks. For maximum effect, these strategies should be implemented
comprehensively at the level of enterprises and industries, taking into account the specifics of each sector of
the economy.

Summarizing the above information, it is possible to select own recommendations for each specific
industry to eliminate vulnerability to external risks, as shown in the Table 2.

Thus, key measures such as digitalization, partnerships, cost optimization, and asset diversification are
universal strategies for increasing resilience to external factors. This helps businesses not only survive the
crisis but also increase their competitiveness in the global market. These recommendations will help not only
to reduce financial risks but also to increase the adaptability of enterprises in the face of modern challenges.
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Table 2. Recommendations for eliminating vulnerability to external factors
Industry Vulnerability to external Recommendations
factors
Retail trade and hotel and restaurant business Very high Implementation of online
platforms, partnerships, supplier
diversification, inventory

optimization.

Processing industry High Increasing liquidity, creating
crisis plans, modernizing
production.

Real estate and construction High Strategic partnerships,

digitalization of processes,
diversification of financial
sources.

Financial services High Process automation, improved
risk management, portfolio
diversification.

Energy and utilities High Investment in renewable energy,
optimization of energy chains,
cooperation with the
government.

Sources: developed by the author based on (Deloitte, 2022; Cornerstone Research, 2023).

5. Discussion

Many researchers, such as Kozachenko et al. (2019), develop models to identify critical factors that affect
the financial sustainability of enterprises. These models are based on the principles of cash flow, liquidity and
risk analysis. In the work of Wang (2024), one can find an in-depth analysis of how enterprises adapt to
various external factors. They highlight the importance of diversification and financial transparency to
minimize the impact of external factors.

Real-life examples of financial security management during economic crises, in particular in Pu study (Pu,
et al., 2021), show the effectiveness of such approaches as cost optimization, investment attraction and
cooperation with international financial institutions, but each industry needs to thoroughly study the situation
in order to reduce the impact of external factors on the financial security of enterprises, and then create its
own measures or use measures that have worked for other enterprises in this industry. Having considered
the positions of many scholars (Filippov et al.,2023; Kozachenko et al., 2019; Pu et al., 2021; Wang, 2024)
the following measures have been proposed:

1) Vulnerability in the retail and hospitality sectors can be eliminated (or reduced) by increasing the role
of online platforms and diversifying suppliers, which in turn should help minimize the risks of logistics and
supply crises.

2) In industries such as manufacturing and construction, vulnerability to external factors remains high, but
the introduction of strategic partnerships and digitalization of processes will help maintain stability.
Manufacturing companies may benefit from modernizing their production processes and crisis plans to help
them adapt to fluctuations in demand and changes in the regulatory environment.

3) Diversification of assets, automation, and the introduction of new technologies, including renewable
energy sources, are critical for the financial services and energy sectors. This increases business flexibility
in the face of external risks, such as changes in energy prices or financial crises.

The study has certain limitations, including limited access to internal financial information of some
companies, dependence on the accuracy and completeness of data obtained from secondary sources, and
the dynamic economic environment, which may affect the relevance of the results obtained in the long term.

6. Conclusions. The purpose of the article was to analyse external factors influencing enterprises
financial security and to determine key vectors of adaptation strategies in the conditions of global instability.
The impact of external risks on the financial security of enterprises was discussed in detail. The analysis has
shown that economic crises, political instability and geopolitical conflicts are the key external factors that
affect business sustainability. Industries such as retail, hospitality, manufacturing, construction, financial
services, and energy are particularly vulnerable to these risks. At the same time, adaptive strategies, including
diversification of financial flows, cost optimization, implementation of digital solutions, and strategic
partnerships, help to mitigate risks and ensure financial sustainability of enterprises.

The deepening of scientific approaches to financial security management shows that the successful
functioning of a business in an unstable environment largely depends on the ability to adapt to changes in
the external environment in a timely manner. Particular attention should be paid to the development of
universal adaptation strategies for enterprises in different sectors of the economy and their practical
implementation, which will increase resilience to global shocks such as wars and economic crises.

Thus, the results of the study confirm that in order to maintain competitiveness and financial stability in
the context of globalization, enterprises must actively develop and improve their risk management
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mechanisms, focusing on adaptive strategies and innovative approaches to managing financial flows. This
will help to reduce risks and ensure financial security in the face of current external threats.
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®IHAHCOBA BE3INEKA NIANPMEMCTB B YMOBAX NMOBAJIbHOI HECTABINTIbBHOCTI:
AHATI3 30BHIWHIX YUHHUKIB TA CTPATEIT AOANTALIT

Oenuc Konowmieub, acnipaHT, HaByanbHO-HaykoBWUK iHCTUTYT Oi3HECY, EKOHOMIKM Ta MEeHEeKMEHTY,
Cymcbkun aepxaBHuin yHisepcuteT, Cymu, YkpaiHa.

Y cydyacHoMy AuHaMmiYHOMYy 6i3Hec-cepefoBuLi MiONPUEMCTBA MOCTIMHO CTMKAKTLCSA 3 PiZHOMaHITHUMU
BMKITMKAMM, AKi MOXYTb CYTTEBO BMIIMHYTW Ha iXHIO biHaHcoBy Oe3neky. MeTol JocnifjkeHHA € aHani3
30BHiLLHIX hakTopiB, L0 BNMBATL Ha dhiHaHCOBY 6e3neky NignpnemcTs, Ta BUBHAYEHHSA OCHOBHMX BEKTOPIB
cTparterii aganTtauii B ymoBax rnobanbHoi HecTabinbHocTi. OKpeMi CEKTOpU eKOHOMIKM, Taki K po3gpibHa
TOPriBMSA Ta roTefbHO-PECTOPaHHWI Bi3HEC, BUPOOHULITBO, HEPYXOMICTb Ta ByAiBHMLTBO, DiHAHCOBI NoCnyry,
eHepreTvka Ta KOMyHarnbHi NOCNyrv, BUSBUIUCS HanbinbLl Bpa3nNuMBMMK OO 30BHILLHIX LWOKIB. [JocnigkeHo
ponb aganTauiiHuX cTpaTerin y 3abeaneyeHHi oiHaHCOBOT 6e3nekn NiagnpMeEMCTB B yMOBaxX HECTabifIbHOCTI.
OcobnuBy yBary npuaineHo crparteriyHum 3axodaM B YMOBaXx BiiHM B YKpaiHi Ta €KOHOMIYHOI Kpuau.
OnncaHo YMHHWKK, AKi gonomaralTb MigNpMeMCTBaAM 3anulaTUCA Ha MMaBy, HE3BaXKak4uM Ha BUKIUKK
(nepxaBHa nigTpMMKa, MopaTopii Ha BGaHKpPYyTCTBO, TUMYacoBe MPU3YMUHEHHS AiSnbHOCTI Ta CTPYKTYPHI
3MiHM B eKOHoOMmili Towo). Pe3ynbTaTu CTATUCTUYHOrO aHanisy cBigyatb Mpo 36iMblUEeHHS KiNbKOCTi
BaHKpyTCTB Y KMoYoBUX cekTopax ekoHomikm €C ta CLUA y 2023 poui, wo nigrBepaxkye HeobxigHicTb
e(heKTMBHOrO ynpasniHHA pusmMkamu Ta iHaHcaMy ang NiaTpUMKK ctabinbHOCTi 6isHecy. Ha ocHoBi aHanisy
ranyseBux TeHAEHLIN 3p06eHO BUCHOBOK, LLIO HaBinbLL Bpa3nmBUMK 40 30BHILLHIX PU3KMKIB € Taki ranyasi, sk
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HepyxoMicTb i ByaiBHUUTBO, po3apibHa TopriBnsa Ta BUPOOHMLTBO, TOAI AK (DiHAHCOBUI CEKTOP TaKOX 3a3Hae
3HAYHMX BTPAT 4Yepe3 PerynsaTopHi Ta €KOHOMIYHi 3MiHW. Y cTaTTi TakoX po3rnsagalTbCad MOXMIMBOCTI
BMKOPUCTaHHSA AvBepcudikauii Ta onTuMmisauii BUTPAT K OCHOBHI cTpaTerii NogonaHHs BNAMBY 30BHILLHIX
3arpo3. CcopmynboBaHO Kn4OBi BEKTOPW afanTauilHMX cTpaTerin Ta 3axofdiB Ha OCHOBI pPO3pobku
ranyseBux pekomeHaaLii, siki BpaxoBytTb 0COBIMBOCTI OKPEMUX CEKTOPIB EKOHOMIKW (Y T.4. BIPOBaMKEHHS
LUMdpOoBUX TEXHOMOrIN Ans onTUMi3aLil onepaLinHMx NpoLeciB, pO3BUTOK CTpaTeriYyHOro napTHepCcTBa Mix
nignpueMcTBamMm B Pi3HMX rany3sx NnpoOMUCIOBOCTI, MOAepHi3auis BMpobHMLTBa B 06POGHIiA NPOMUCIOBOCTI
ONna nigBuLeHHs Ti CTIMKOCTI [0 3MiH 30BHIWWHBOrO cepefoBulla Touwo). PesynbTtatv [OCRiIKEHHA
NiATBEPAXYIOTb, WO KOMMNMEKCHUA niaxia OO0 ynpaBmniHHA pu3MKamMu, BKIHOYauM agantauiio 40 3MiH,
BMNpOBaKEeHHS iHHOBALMHMX NiAXOAIB Ta BUKOPUCTAHHS OEePXaBHOI NiATPUMKN, € KPUTUYHO BaXKNUBUM A5
niasuLLeHHst oiHaHCOBOI CTINKOCTI NigNpUeEMCTB.

KniouoBi cnoBa: apganTauiiHi cTtpaTerii, 0aHKpPyTCTBO, €KOHOMiYHa HecTabinbHicTb, ¢iHaHCOBMI
MEHEKMEHT, aHTUKPU30BE yrnpaBniHHSA, onepauiinHa eeKTUBHICTb, CTpaTeridyHe nnaHyBaHHS.
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