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Strategies for improving the management
of enterprise financial resources to enhance the efficiency
of investment activities

Abstract. This article aimed to substantiate approaches to optimising the management of enterprise
financial resources in order to enhance the effectiveness of investment activities and financial
stability under conditions of macroeconomic instability. The methodology involved the application
of dynamic, comparative, trend and financial analysis, as well as case analysis, which made it
possible to assess the dynamics of capital investment, sectoral structure and structure of investment
financing, as well as the financial and investment activities of enterprises. It was established that in
2022, the volume of capital investment in Ukraine decreased to UAH 4097 billion (-39.2% compared
to 2021), in 2023 it was UAH 395.5 billion, and in 2024 it increased to UAH 534.4 billion. In the first half
of 2025, the volume of capital investments increased by 30.6% compared to the same period of the
previous year. It was established that in 2025, approximately 73.7% of investments were financed from
enterprises’ own funds. An analysis of the financial results of Myronivsky Hliboproduct indicated
an increase in capital investments from USD 106 million in 2022 to USD 219 million in 2025, and
an increase in net profit from a negative value in 2022 to USD 215 million in 2025. Metinvest Group
showed a decrease in total debt from USD 2,077 million in 2022 to USD 1,572 million in 2025, while
maintaining investment activity at a supporting level. The findings indicated that the effectiveness
of investment activity is determined by the ability of enterprises to align the management of
financial resources with investment decisions, balance sources of financing, and adapt financial
strategies to sectoral and macroeconomic constraints. These results may be applied in the practical
management of enterprise financial resources
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INTRODUCTION
In conditions of increasing macroeconomic in-  investment development of enterprises. Grow-
stability, limited access to long-term capitaland ing volatility in financial markets, tightening
high financial risks, the rational formation and lending conditions and increasing the cost of
use of cash flows is the main factor ensuringthe ~ borrowed capital require revising approaches to
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planning, distribution and monitoring of finan-
cial flows within the investment decision-mak-
ing framework. The lack of concordance be-
tween the formation of cash flows and long-term
development goals of an economic entity results
in the loss of investment income and aggravates
the financial instability in the context of macro-
economic volatility. The research by D. Mavlieva
§ 0. Lysa (2023) discusses the formation of the
system of management of financial resources of
an economic entity. Special emphasis is placed
ontherole of the financial strategy, the structure
of sources of financing, and the relationship be-
tween the equity-to-borrowed-capital ratio and
profitability. The study also provided empirical
evidence of the influence of financial autonomy
and asset turnover on financial performance.
These findings substantiated the need to opti-
mise the capital structure and improve mecha-
nisms for the allocation of financial resources.
The lack of a systematic approach to the
formation and use of enterprise financial flows,
together with the fragmented nature of mana-
gerial actions, complicates the achievement of
a stable financial position under conditions of
increasing uncertainty. The study by M. Adam-
iv & V. Hanas (2024) proposes a process-struc-
tured approach to the management of financial
resources, within which financial resources are
systematised according to their sources of for-
mation. The sequence of basic management
stages is substantiated, and their content struc-
ture is clarified in accordance with the classical
management logic. The obtained results enable
the refinement of the theoretical concept of fi-
nancial resource management and the demon-
stration of the advantages of the process-based
comprehensive approach to ensuring the sta-
ble financial state of an economic entity. At the
same time, H. Pavlova et al. (2024) examined the
relationship between the management of en-
terprise financial resources and the provision
of financial and economic security. The study
substantiated the role of a rational capital struc-
ture, budgeting, and cash-flow management in
reducing risks and maintaining financial sta-
bility under conditions of instability. Empirical
analysis confirmed that an effective system of
management of financial resources contributes
to the optimisation of the needs for working
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capital, the expansion of production capacities,
and the maintenance of the appropriate level of
economic security of the economic entity.

The lack of coherence in the approaches to
the formation, distribution, and internal turno-
ver of an economic entity’s funds in the condi-
tions of increased uncertainty complicates the
achievement of strategic development goals
and the preservation of financial stability. The
research by S.A. Nakonechna (2025) systema-
tised the theoretical approaches to the man-
agement of financial resources and formed a
general mechanism that combines regulatory
and supporting methods, information and reg-
ulatory support, a system of management le-
vers and factors of influence, and a set of tools
for managing the formation, use, and internal
movement of an economic entity’s financial
resources. According to the obtained results, it
was possible to prove directions for optimising
the cost structure, to determine the potential for
development and to form a step-by-step logic
for improving the efficiency of financial deci-
sions aimed at ensuring the long-term stability
of the enterprise. The article by V. Karaschenko
§ O. Rybitsky (2024) investigated the conditions
and factors for efficient financial resource man-
agement. Much attention was paid to the impact
of seasonality, market price fluctuations and the
level of financial literacy of the management
staff on the formation of cash flows. The study
also showed the positive role of automation of
accounting, information systems and special-
ised risk management tools in improving the
reliability of financial planning and cost control.
Based on the results, it was possible to formulate
asetof recommendations for optimising the use
of financial resources and enhancing the finan-
cial stability of the enterprise.

The discrepancy between the existing re-
source potential of the enterprise and the pri-
orities of its development significantly limits its
adaptive capacity, innovation and stability main-
tenance in conditions of a dynamically changing
external environment. N. Bogatska (2025) made
a thorough analysis of the concept of enterprise
resource potential, considering both the materi-
al and nonmaterial components. The structure of
the potential was systematised, and a sequence
of managerial stages was identified, including
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assessment, planning, organisation, control
and adjustment of managerial decisions. It also
substantiated the role of financial, intellectu-
al, informational, and technological resources
in ensuring the stability and effectiveness of
enterprise performance. The conclusions ob-
tained provided a coherent understanding of
the mechanism for managing resource potential
and highlighted the importance of a systemic
approach. In the framework of the research on
developing a strategy for the financial stability
of the enterprise in the digitalisation conditions,
A. Goloborodko (2025) substantiated the inte-
gration of financial and digital stability as inter-
dependent components of competitiveness. The
role of digital platforms, innovative technolo-
gies and flexible management technologies in
improving the efficiency of financial flows and
strategic planning was revealed. The results ex-
panded the understanding of the transformation
of traditional models of financial management
and highlighted the importance of digital tools in
ensuring enterprise stability. K.S. Vynnyk (2024)
focused on improving the effectiveness of finan-
cial resource management in enterprises. The
author substantiated the expediency of using a
system of direct and indirect assessment indica-
tors, disclosed a mechanism of formation of the
optimal structure of financial resources and pro-
posed a comprehensive financing optimisation
model, considering the cost of attracting capital,
the time factor of cash flows and financial lever-
age. The presented approach deepened the un-
derstanding of the essence of the financial strat-
egy and outlined the prospects for enhancing the
solvency, financial independence and business
activity of the enterprise.

At the same time, the questions of integra-
tion of financial resources management with the
investment planning, quantitative assessment
of the influence of financial decisions on invest-
ment returns and adaptation of the proposed
approaches to the conditions of macroeconomic
instability remain not fully explored. This study
aimed to create practical recommendations for
the improvement of corporate finance through
the implementation of innovative tools for stim-
ulating investment activities and enhancing
financial stability. To achieve the stated aim,
the study set the following objectives: to assess
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approaches to financial resources management
in agricultural and industrial sector enterprises;
and to evaluate the investment activity role in
the formation of the financial performance and
financial stability of enterprises, on the example
of the dynamics of capital investments, struc-
ture of financing and key financial indicators.

MATERIALS AND METHODS

The study had an empirical character and cov-
ered the period from 2022 to 2025, as this inter-
val reflects a phase of a sharp decline in invest-
ment activity, followed by a recovery of financial
indicators and a transformation of strategies for
managing the financial resources of enterprises
in Ukraine. The dynamics of capital investment
in Ukraine from 2022 to mid-2025 were ana-
lysed using the dynamic method on the basis
of open sources, namely Experts Club (n.d.) and
NBN (2025). This made it possible to identify
general trends in the decline and recovery of in-
vestment activity and to assess the relationship
between macroeconomic conditions and the
volume of capital investment. A sectoral com-
parative analysis was applied to compare the
volume and growth rates of capital investment
in agriculture and industry in 2024 and in the
first half of 2025, as well as to examine the struc-
ture of investment financing by source using
data from Experts Club (n.d.). The limitation of
the study period to 2024 and the first half of 2025
was determined by the need to analyse the stage
of postshock stabilisation and the recovery of in-
vestment activity. Such an approach enabled the
estimation of the non-uniformity of investment
activity and the role of the own funds of enter-
prises in ensuring financial stability.

The financial support of the agro-industrial
complex, in particular the scope of losses due to
the hostilities and the structural orientation of
financial resources, was analysed based on ma-
terials of the Committee on Agrarian and Land
Policy (2024) by the content analysis method.
This approach allowed for systematising the es-
timated losses, directions of financial support
and tools for restoring the sector. The choice of
materials for 2024 is explained by the fact that it
was during this period that the generalisation of
the accumulated losses of previous years of war
was carried out and the parameters of financial
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restoration of the agro-industrial complex were
outlined, which ensured the comparability and
comprehensiveness of analytical conclusions.

The analysis of the efficiency of financial re-
sources management strategies was carried out
based on the case study of Myronivsky Hlibo-
product (MHP) and Metinvest Group, which were
chosen as large-scale enterprises, representa-
tives of the agricultural and industrial sectors of
Ukraine. These enterprises have different reve-
nue structures, investment priorities and levels
of financial risks, which enabled comparison of
approaches to financial resources management
in conditions of macroeconomic instability.
Trend analysis was used to assess the dynamics
of such financial and investment indicators of
MHP as revenues, net profit, EBITDA (earnings
before interest, taxes, depreciation and amorti-
sation), CAPEX (capital expenditures), operating
cash flows, net debt, and the Net Debt/EBITDA ra-
tio in 2022-2023. The analysis was carried out on
the basis of interim financial statements for the
third quarter of each of the corresponding years,
which ensured the comparability of the data for
the study period due to the absence of publicly
available annual reports, and allowed tracing
changes in the investment activity and financial
performance of the company (MHP, 2022; 2023).
A similar trend-based approach was applied to
analyse the above financial and investment in-
dicators of MHP (2024; 2025) in 2024-2025 on
the basis of comparable interim reporting data
as of the third quarter. This allowed evaluation of
the stability of financial results and the consist-
ency of investment activity with the dynamics of
the company’s debt burden under conditions of
persistently high risks.

Trend and financial ratio analyses were
used to evaluate the dynamics of revenues,
EBITDA, EBITDA margin, CAPEX, total debt,
and the Net Debt/EBITDA ratio of the Metinvest
Group in 2022-2023. This made it possible to
characterise changes in the company’s financial
strategy in the conditions of decreased produc-
tion and logistics potential, based on the annual
reports of Metinvest (2022; 2023). Trend analy-
sis and debt burden indicators presented in the
financial statements were used to assess the fi-
nancial and investment indicators of Metinvest
(2024; 2025) for 2024 and the first half of 2025,
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which made it possible to identify changes in
approaches to the management of investment
resources and financial stability.

The comparison of strategies for manag-
ing financial resources between MHP and the
Metinvest Group was carried out based on the
actual financial results and dynamics of invest-
ment indicators. The officially declared financial
strategies of the companies are not presented
in the publicly available reports of the compa-
nies; therefore, the strategic approaches were
interpreted based on the results of cash flow
management, investment activity, and debt
burden dynamics. Modern concepts for manag-
ing financial flows and investment resources of
enterprises were generalised and logically mod-
elled based on the scientific studies of I. Pasi-
novych & 0. Sych (2020), S.M. Faisal et al. (2025),
and L.V. Parii § VV. Zasansky (2025). Based on the
results of the analysis of the financial strategies
of MHP and the Metinvest Group, the scenario
analysis of the basic financial parameters was
conducted, and recommendations for improv-
ing the financial stability and investment activ-
ity of enterprises with the expected economic
effect were developed.

RESULTS
Conceptual and methodological approaches
to the management of financial resources
and the implementation
of enterprise investment activity
The management of enterprise financial re-
sources within the framework of investment
activity is formed through a combination of
theoretical principles of financial science and
methodological approaches to managerial deci-
sion-making. Financial resources are the aggre-
gate of own, attracted and borrowed funds, en-
suring the continuity of business processes and
providing opportunities for the implementation
of investment projects. Their structure, sources
of formation, and directions of use determine
both the financial constraints and the develop-
ment potential of an enterprise in the long term.
Theoretical approaches to financial resource
management are based on the concepts of op-
timal capital structure, cash-flow management,
and financial risk management. According to
these approaches, the efficiency of financial
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resource utilisation depends on the balance be-
tween equity and borrowed capital, the cost of
attracting financing, and the ability of an enter-
prise to generate stable cash flows. In this case,
investment activity is considered a direction for
using financial resources for the reproduction
and expansion of production and economic po-
tential (Stus & Chumachenko, 2024). The meth-
odological approaches to managing financial
resources in investment activity include a sys-
tem of financial planning, budgeting and con-
trol. Financial planning determines the required
amount of resources, the time of their mobilisa-
tion and the directions of their use within invest-
ment programs. Budgeting provides a detailed
elaboration of financial flows by the responsi-
bility centres and the stages of investment deci-
sion-making, which increases the transparency
of financial management. A special place in the
methodological provision of financial resource
management is occupied by approaches to in-
vestment efficiency evaluation, among which
there are discounted cash flow methods, sen-
sitivity analysis, risk assessment and scenario
modelling. The application of the above-men-
tioned tools allows comparing the alternative
investment decisions and justifying the appro-
priateness of allocating financial resources to
this or that project. In these approaches, finan-
cial resources are not considered only as a limi-
tation but also as a tool for obtaining long-term
financial results (Sharma, 2025).

The management of financial resources in
investment activities implies the interconnec-
tion of operational and strategic management.
Operational management includes monitoring
liquidity, solvency, and cash flows, and strategic
management is related to choosing directions of
investment, formation of the investment project
portfolio, and definition of priorities of financing.
Such interconnection of the levels of manage-
ment allows making financial decisions in ac-
cordance with the long-term development goals
of the enterprise. Investment activity is a quanti-
tative and qualitative indicator of the ability of an
enterprise to reproduce the economic potential
and ensure the financial balance in the medium
and long term. The dynamics of capital invest-
ments are directly related to the state of finan-
cial resources of the enterprise, the availability
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of financing sources, and the expected results of
the investment decisions. In such a way, invest-
ment activity becomes a result of the harmoni-
sation of financial opportunities and develop-
ment needs (Levkiv et al., 2025).

In 2022, the volume of capital invest-
ments decreased to UAH 4097 billion, which is
39.2% less compared to 2021 (DerzhZovnish-
Inform, 2023). The reason for this decrease is
the insufficiency of financial resources of the
enterprise, the growth of uncertainty, and the
restructuring of cash flows in favour of ensur-
ing the current activity. Since 2023, there have
been signs of investment activity stabilisation
and its gradual restoration: in 2023, the volume
of capital investments totalled UAH 395.5 bil-
lion, which proves that the economy preserved
limited investment opportunities under con-
ditions of wartime risk. In 2024, the growth
of investment activity was observed: the vol-
ume of capital investments reached the level of
UAH 5344 billion, which is 351% higher than
in 2023 (Open4Business, 2025). In January to
June 2025, the volume of capital investments to-
talled UAH 280.18 billion, which is 30.6% higher
than in the same period in 2024, although the
growth rates demonstrated a tendency towards
deceleration (Experts Club, n.d.).

The restoration of investment activity was
followed by changes in the structure of financ-
ing sources and the branch structure of invest-
ments. The majority of investments were made at
the expense of the enterprises own funds, which
in 2025 made up about 73.7% of the total invest-
ments (NBN, 2025). Such a financing structure
is caused by the lack of external sources, and at
the same time, it indicates the importance of in-
ternal financial resources for investment activi-
ty and the financial stability of enterprises. The
sectoral structure of investments testifies to the
differentiated recovery of investment activity.
In the agricultural sector, the volume of capi-
tal investments increased by 35.5% in 2024 and
reached UAH 42.9 billion, and in the first half of
2025, by 46.6% and UAH 29.55 billion. In the in-
dustrial sector, the growth of investments was
23.1% in 2024 and 32.1% in the first half of 2025,
with a total volume of UAH 110.45 billion (Experts
Club, n.d.). These tendencies demonstrate the
recovery of investment activity in key sectors
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of the economy and the formation of financial
prerequisites for the renovation of production
potential. The connection between investment
activity and financial stability is due to the influ-
ence of investments on the asset structure, cash
flows and the level of debt of enterprises. Capital
investments, which are mainly carried out at the
expense of internal resources, reduce depend-
ence on borrowed capital but require ensuring
the necessary level of liquidity and financial dis-
cipline. In such conditions, investment activity
becomes an instrument for reconciling current
financial needs with long-term development
goals of enterprises (Andros, 2025).

Providing financial supporttotheagricultur-
al sector throughout 2024 was carried out main-
ly at the expense of internal resources and gov-
ernment support instruments. The total volume
of attracted financing exceeded UAH 100 billion,
while the “Affordable Loans 5-7-9%" programme
has been extended until 31 March 2026 (Agro
Finance Summit, 2025). The dominance of in-
ternal sources of financing is also evidenced
by the structure of investment activity: in 2025,
more than 80% of transactions in the Mergers
and Acquisitions market accounted for domes-
tic investments, while foreign investments ac-
counted for about one-fifth. This structure in-
dicates the growing role of the internal financial
potential of the agricultural sector in conditions
of limited activity of foreign investments. At the
same time, the war has resulted in substantial
financial losses in the agricultural sector. As of
June 2023, total direct losses of the agro-indus-
trial complex were estimated at approximately
USD 87 billion, including over USD 4.7 billion
due to the destruction and damage of agricul-
tural machinery and about USD 19 billion in
losses of produced goods. Indirect losses were
estimated at USD 40.3 billion, while additional
losses incurred by rural households amount-
ed to approximately USD 2.25 billion (Himmel-
farb, 2023). These figures highlight the growing
financial vulnerability of small-scale agricultur-
al producers. The financial state of agricultural
enterprises during the waris characterised by an
increase in the share of unprofitable enterpris-
es and a decrease in the level of profitability. In
2022, 21% of enterprises engaged in agriculture,
forestry, and fishery recorded a net loss (while in
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2021 this indicator was 11%). The overall return
on activity decreased from 37.8% to 14.1%, which
limited the ability of enterprises to self-finance
and invest in activity. An additional factor of
financial pressure was the decrease in the vol-
umes of capital investments and the growth of
production costs. There were also significant
changes in the structure of the costs of agricul-
tural enterprises. The lack of financial resourc-
es resulted in the application of fertilisers and
plant protection products at the level of 50% to
60% of agronomic needs, which had a negative
impact on both the productivity of crops and
the quality of the soil. The most vulnerable to
such restrictions were small-scale and front-
line farms, the production costs of which were
5% to 10% higher in comparison with medi-
um-sized enterprises. A separate challenge for
managing financial resources was the crisis in
the livestock industry. The decrease in the num-
ber of cattle, in particular on household farms,
resulted in a decrease in milk production and
cash receipts. At the same time, agricultural
enterprises showed higher financial stability, in
particular due to the transfer of production to
safer regions and the gradual recovery of milk
production to the pre-war level in 2023 (Com-
mittee on Agrarian and Land Policy, 2024).

Even in such a context, agriculture had
the potential to provide food security for the
country and continue export activities. This is
because the output of main field crops exceed-
ed the domestic consumption needs, which in
turn provided an opportunity to receive for-
eign currency revenues and retain the finan-
cial stability of business entities. However, it
required adjusting the mechanisms of finan-
cial resource management, first of all due to
the emphasis on internal sources of their mo-
bilisation, cost optimisation and harmonisa-
tion of financial decisions with the increased
business risks. The management of financial
resources of Ukrainian agricultural enter-
prises in wartime takes the form of structural
losses, financial constraints and adaptation
mechanisms, and as a result, a specific model
of financial management is formed, which is
focused on maintaining solvency, preserving
the potential for production activities and par-
tial resumption of investment activities.
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Assessment of the effectiveness of strategies

for managing enterprise financial resources

In 2022-2025, the investment activities of an
enterprise developed against the background
of rather big changes in the mechanisms of
managing financial resources, conditioned on
macroeconomic instability, risks caused by the
war and operational transformations. In such
a context, investments are considered not only
as a means of reproduction and expansion of
production potential but also as an element
of financial strategy, which is directly relat-
ed to the mechanisms of cash flow formation,
indebtedness level and general financial state
of an enterprise. The management of finan-
cial resources of MHP in 2022-2025 took place

under conditions of instability, which required
some changes in approaches to forming the
cash flow, investment activities and debt poli-
cy. To analyse the dynamics of financial state,
investment activities and financial stability,
the consolidated indices of MHP performance
in 2022-2025 are presented in Table 1. The data
have been compiled from the interim financial
reports of MHP published as of September of
the corresponding years. The annual financial
reports for some of the analysed periods were
not publicly available at the moment of prepar-
ing the research, which is why it was necessary
to use the comparable interim reports to pro-
vide the time consistency and comparability of
the analysed indices.

Table 1. Key financial and investment indicators of MHP, 2022-2025
(according to interim financial statements as of September)

Indicator 2022 2023 2024 2025
Revenue, million USD 1,876 2,294 2,262 2,635
Net profit, million USD -269 122 141 215
EBITDA (adjusted), million USD 275 111 346 455
Capital expenditure (CAPEX), million USD 106 158 217 219
Operating cash flow, million USD - - 265 359
Net debt, million USD 1,186 1,153 1,169 1,529
Net Debt/EBITDA 2.94 2.51 2.12 2.61

Note: the absence of aggregated data on operating cash flow for 2022-2023 reflects MHP's disclosure practices in
the respective reporting periods, where the indicator was presented solely within the cash flow statement structure,
without being highlighted as a separate key financial metric

Source: compiled by the author based on MHP (2022; 2023; 2024; 2025)

As can be seen from the data in Table 1, the
lowest financial results were achieved by MHP
in 2022. In this year, the only negative net fi-
nancial result for the entire period of analy-
sis was recorded (USD -269 million), and the
value of EBITDA, although remaining positive
(USD 275 million), was insufficient to compen-
sate for currency and operating losses. Along
with this, in 2022, the largest debt burden was
observed, as evidenced by the maximum value
of the Net Debt/EBITDA ratio — 2.94. In 2023, the
dynamics of financial results were character-
ised by the minimum value of EBITDA for the
entire period of analysis (USD 111 million), which
reflects the remaining influence of the crisis
factors of the previous year. At the same time,
net profit recovered to the level of USD 122 mil-
lion, and the value of the Net Debt/EBITDA ratio

Economics and Business Management 17(1)

decreased to 2.51, which indicates the beginning
of stabilisation of the financial situation.

The period of 2024 to 2025 is characterised
by the transition of MHP to the phase of finan-
cial stabilisation, which is accompanied by an
intensification of investment activity and im-
provement of operating efficiency and internal
financial capacity. The decrease in the relative
debt burden in 2024 contributed to the growth
of capital investments without a significant de-
terioration in the financial stability of the com-
pany. In 2025, the growth of operating activity
was accompanied by the growth of cash flows,
which indicates an improvement in the quali-
ty of profit and a balanced investment policy in
conditions of preservation of external risks. At
the same time, the growth of net debt to the level
of USD 1,529 million and an increase in the Net
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Debt/EBITDA ratio to 2.61 reflect the activation of
investment processes, including the implemen-
tation of mergers and acquisition transactions.
Consequently, in the period of 2022-2025, the
financial model of MHP was characterised by a
transition from the phase of low financial results
and a high debt burden to the phase of growth of
operating activity and expansion of investment
activity at a controlled level of financial leverage.
This creates an analytical framework for further
comparative analysis with other companies.

In 2022-2025, the company’s finance man-
agement in Metinvest Group was carried out

under the conditions of a significant decrease
in production capacities, a collapse of logistical
chains and an increase in debt risks that pre-
determined the adaptive orientation of finan-
cial and investment policy aimed at ensuring
liquidity, servicing debt and operational activ-
ities under the conditions of restricted invest-
ment opportunities. In order to systematise the
dynamics of the company’s financial results,
investment activity and financial stability in-
dicators, the main financial and investment
performance indicators of Metinvest Group for
2022-2025 are presented in Table 2.

Table 2. Key financial and investment performance indicators of the Metinvest Group in 2022-2025

Indicator 2022 2023 2024 2025 (6 months)
Revenue, million USD 8,288 7,397 8,050 3,555
EBITDA, million USD 1,873 861 957 339
EBITDA margin, % 23 12 12 10
Capital expenditure (CAPEX), million USD 354 284 235 91
Total debt, million USD 2,077 1,981 1,705 1,572
Net Debt/EBITDA 0.9 1.6 1.1 1.9

Note: data for 2025 are presented for the first half of the year, as full annual financial statements were not
publicly available at the time of the study. The 2025 figures are used not for direct comparison with the full
annual values of 20222024 but to capture current trends in the company’s operational and investment dynamics
Source: compiled by the author based on Metinvest (2022; 2023; 2024; 2025)

The analysis of the data in Table 2 shows
that the best financial results for the considered
period were achieved in 2022, when EBITDA
amounted to USD 1,873 million, and the EBIT-
DA margin was 23%, which is a maximum for
the entire period. At the same time, 2022 was
characterised by the largest decline in physical
production volumes, which formed a structur-
al imbalance between financial results and the
production potential of the company. Howev-
er, the lowest level of debt burden was also ob-
served in 2022 (Net Debt/EBITDA - 0.9), which
indicates a significant financial stability cushion
at the beginning of the wartime period. In 2023,
the company faced the largest decline in oper-
ational activity for the entire analysed period:
EBITDA decreased to USD 861 million, and the
EBITDA margin to 12%, which is the minimum
full-year indicator. At the same time, the ratio
of Net Debt/EBITDA increased to 1.6, which in-
dicates an increase in the relative debt burden
against the background of a decrease in the lev-
el of profitability. Capital investments in 2023
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decreased to USD 284 million, which indicates
an investment orientation mainly at the level
of maintenance and reproduction of existing
activities. In 2024, the financial performance
indicators of the Metinvest Group demonstrat-
ed a partial recovery. Thus, EBITDA increased
to USD 957 million, while revenue exceeded
USD 8 billion, which is the second-highest indi-
cator for the considered period. Simultaneously,
CAPEX decreased to USD 235 million (with the
primary focus on capital investments being the
maintenance of existing capacity). The lowest
value for the post-crisis period of the Net Debt/
EBITDA ratio, 11, also relates to 2024, which
points to an increase in financial stabilisation in
the context of deleveraging.

The figures for the first half of 2025 give
the lowest values for EBITDA and CAPEX for the
entire period under consideration (EBITDA -
USD 339 million, CAPEX — USD 91 million), which
is indicative of the preservation of logistical
constraints and high costs. Simultaneously, to-
tal debt decreased further to USD 1,572 million,
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while the value of the Net Debt/EBITDA ratio in-
creased to 1.9, which is evidence of the influence
of the drop in operational efficiency on the rel-
ative indicators of financial stability. In general,
during the period under analysis, the financial
management of the Metinvest Group was char-
acterised by a transition from a phase of high fi-
nancial indicators and a minimal debt burden to
aregime of financial adaptation, with an empha-
sis on ensuring liquidity, debt management, and
preservation of the core volume of investment
activity, which creates the basis for further com-
parative analysis with agribusiness companies.

Over the course of the period studied, a
change in strategic priorities was observed in
the financial management of both MHP and the
Metinvest Group, which permits the identifica-
tion of new approaches to financing, liquidity
management, debt, and investment activity. For
MHP, the inflexion point was 2023-2024, when
the financial strategy changed from crisis sta-
bilisation to a strategy of recovery of investment
activity under conditions of controlled risk. This
manifested itself in an increase in CAPEX, the
stabilisation of cash flows, and the preserva-
tion of debt at a reasonable level. The change in
these results is connected not only with an im-
provement in external conditions, but also with
the restructuring of internal financial policy, in
particular, the prioritisation of selffinancing of
investments and the harmonisation of invest-
ment decisions with the dynamics of opera-
tional cash flows. A strategic shift in the Metin-
vest Group took place in a slightly different way
and was noticed back in 2022-2023, when the
company switched to an adaptive strategy of
financial conservation, aimed at maintaining
liquidity, reducing the risks of debt servicing,
and minimising capital investments. Further
dynamics in 2024-2025 are a consequence of
the chosen strategy: despite the partial recovery
of revenues, investment activity remained cur-
tailed, and financial decisions were subordinate
to maintaining solvency. Therefore, the discrep-
ancy in financial performance and investment
behaviour of companies in 2022-2025 should be
considered as a consequence of different strate-
gic models of financial resource management,
rather than only as a consequence of external
market or macroeconomic factors.
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Thus, the differences between the compa-
nies were revealed in the ratio of investment
activity and financial caution. MHP has a finan-
cial management model that is focused on de-
velopment and restoring investment potential
under the controlled use of debt instruments,
and Metinvest Group has a model of financial
conservation, aimed at stability and risk mini-
misation. The revealed differences testify that
the efficiency of financial resource manage-
ment strategies during the analysed period was
determined not only by financial performance
but also by the ability of enterprises to adapt in-
vestment behaviour to industry and technolog-
ical constraints. This provides a foundation for
generalising approaches to financial resource
management across enterprises of different in-
dustrial sectors.

Directions for improving financial resource
management to enhance the effectiveness

of investment activity

Innovative models for managing financial flows
and investment resources in enterprises are
forming against the backdrop of an increase
in economic uncertainty, changes in business
models, and complicating logistical and finan-
cial ties. In these conditions, financial flows are
considered not only as a derivative of the results
of economic activity but also as an independent
object of management that requires planning,
coordination, and integration with investment
decisions. The management of financial re-
sources is moving from sectoral solutions to a
systemic one, within the framework of which
operational, investment, and financial flows are
being harmonised. One of the leading innova-
tive directions is the application of a logistical
approach to managing financial flows. In this
concept, money flows are considered as materi-
al and information flows, with emphasis on the
time and space synchronisation. This involves
synchronising receipts and payments according
to the production cycle, investment programs
and seasonality, as well as reducing transac-
tion and financial expenses. The use of financial
logistics tools enables enterprises to reduce the
discrepancy between receipts and payments,
reduce the dependence on short-term exter-
nal financing and enhance the role of internal
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working capital in financing investment activi-
ties (Pasinovych & Sych, 2020).

An element of innovation is the automation
of financial business processes through the use
of specialised software, big data analytics and
artificial intelligence algorithms. The use of Al
analytics and big data improves the accuracy of
cash flow forecasting, optimises investment re-
source allocation and provides an opportunity to
promptly correct financial decisions in accord-
ance with the market situation. Digital financial
platforms enable monitoring financial indica-
tors in real time, which reduces the likelihood
of cash gaps and increases the adaptability of fi-
nancial resource management. In the agribusi-
ness sector, digital instruments are intertwined
with technological and production processes.
The integration of sensors of the Internet of
Things, unmanned aerial vehicles, and remote
monitoring systems with an enterprise resource
planning system enables the consolidation of
operational, technological and financial data
in a single information field. This opens up op-
portunities for more accurate management of
investments in innovative directions, such as
agrotechnology, precision farming and digital
modernisation of production processes, taking
into account real financial flows and limited re-
sources (Faisal et al., 2025).

Innovative approaches to the management
of investment resources also include enhancing
financial risk management. Investment deci-
sions are made taking into account the balance
of expected return and risk, which is imple-
mented within portfolio analysis and scenario
modelling. The use of alternative development

scenarios enables the evaluation of the stabil-
ity of investment programs to macroeconom-
ic shocks, logistical restrictions and financial
perturbations. Moreover, environmental, so-
cial, and governance criteria are incorporat-
ed in the investment project selection process
and access to financing, especially in economic
recovery and project implementation in post-
conflict territories (Parii § Zasansky, 2025). All
innovative forms of financial flows and invest-
ment resources management form a systematic
model of financial management, where digital
technologies, logistical thinking and strategic
optimisation ensure the concordance of short-
term liquidity and long-term investment goals
and allow the enterprise to adapt investment
behaviour to the conditions of instability while
maintaining the reproduction of investment po-
tential without financial stability loss.

The research on strategies of financial re-
sources management in MHP and Metinvest
Group during 2022-2025 makes it possible to
formulate the directions of improvement of fi-
nancial management, aimed at improving the
efficiency of investments in the conditions of
increased macroeconomic and operational
risks. The revealed difference in the financial
behaviour models of the companies testifies
that financial sustainability and investment de-
velopment capability are determined not only by
industry specifics, but also by the choice of in-
struments for cash flow management, debt pol-
icy and investment priorities. Scenario-based
guidelines for improving the management of
financial resources at MHP and the Metinvest
Group are presented in Table 3.

Table 3. Scenario guidelines for improving financial resource management
at MHP and Metinvest Group

. Baseline scenario Moderately optimistic . .
Indicator Lo : Conservative scenario
(inertial) scenario
MHP (agricultural type, vertically integrated)
_Share of |nterr}al soyrceg 55-60 65-75 50-55
in investment financing, %
Change in reliance on external debt Without changes -10%...-20% -5%
Increase in CAPEX self-financing via o o o
operating cash flow (OCF) >-8% 12-18% 3-5%
Net Debt/EBITDA dynamics 2.4-2.6 stabilisation < 2.5 up to 2.8
Metinvest Group (export-oriented raw materials type)
Change in Net Debt/EBITDA +0.1 -0.5...-0.8 -0.2
Change in share of free cash flow 3-5% 10-15% 5-7%

‘ 172

Economics and Business Management 17(1)



Krylovskyi

Table 3, Continued

Indicator

Baseline scenario
(inertial)

Moderately optimistic

: Conservative scenario
scenario

Metinvest Group (export-oriented raw materials type)

Share of maintenance investments

0,
in CAPEX 275%

60-65% >80%

Reduction of non-productive
investments

up to 5%

8-12% 3-5%

Note: scenario intervals are based on the actual dynamics of operational cash flows, debt indicators, and
investment structures of the companies during 2022-2025; the table is analytical rather than predictive and
is used to substantiate potential directions for improving financial resource management

Source: compiled by the author

According to the scenario recommenda-
tions in Table 3, for enterprises with a pro-
nounced export and raw-material orientation,
as in the case of Metinvest Group, the priority
direction for improving financial resource man-
agement is the further strengthening of the
debt management strategy and liquidity main-
tenance as the main condition for maintaining
operational sustainability. Analysis of the finan-
cial activity of the company in 2022-2024 shows
that concentration on deleveraging and debt re-
duction reduces the dependence of the financial
result on the dynamics of operating profit and
logistics constraints. In this connection, the ex-
pected outcomes of the application of this strat-
egy are understood as the gradual consolidation
of the company’s financial independence and
reduction of the risk of exceeding the limits of
its debt commitments in the face of unfavour-
able external influences. The reinforcement of
the role of free cash flow generates the financial
conditions for the revitalisation of investment
activity after the improvement of operational
circumstances, without weakening the financial
sustainability of the company. At the same time,
for vertically integrated agricultural-type enter-
prises, as in the case of MHP, the results of the
scenario analysis show the usefulness of com-
bining debt policy with the active application of
investment tools for development. MHP's finan-
cial performance in 2024-2025 has shown that
the expansion of investment activity with rela-
tively stable financial leverage is accompanied
by an increase in operational cash flows and the
company'’s capacity for self-financing, which
provides an opportunity to develop investment
programs adjusted to projected cash flows, thus
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mitigating the risk of exceeding debt limits and
increasing the effectiveness of financial re-
source application. In this approach, investment
policy fulfils not only a reproductive function
but also a stabilising one, increasing the capac-
ity of the enterprise to adapt to changes in the
macroeconomic environment.

A shared direction for the improvement of
financial resource management in both com-
panies is the reinforcement of operational cash
flow as a core determinant of investment po-
tential. Scenario benchmarks suggest that the
dynamics of cash flows constitute the main con-
straint for investment programming: in the case
of MHP, the expansion of operational cash flows
came before the activation of investment activi-
ty, while in the case of Metinvest Group, a reduc-
tion in cash flows required a shift in investment
policy towards maintenance-type projects. In
this connection, the introduction of investment
planning systems on the basis of scenario cash
flow analysis enables the adaptation of capital
expenditures to changes in operational results
without perturbations to financial equilibrium.
Another way to improve financial resilience is
to adapt investment activities to the risk pro-
file of the enterprise. According to the results
of scenario modelling, in the conditions of high
production and logistical risks, the investment
strategy, aimed at preserving the existing pro-
duction capacities, allows for minimising finan-
cial losses and preventing the formation of ex-
cess assets, which is typical for export-oriented
industrial enterprises. However, for agribusiness
enterprises, investment activities may play the
role of risk diversification and vertical integra-
tion. Therefore, the adaptation of the investment
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strategy to the risk profile of the enterprise is an
essential condition for improving the efficiency
of financial resource management and ensuring
the stability of investment activities in the face
of macroeconomic instability.

Thus, the research shows that improving
financial resilience and investment activities
under risk conditions is provided due to the
adaptation of financial resource management
strategies to the sectoral and technological
features of the enterprise. For MHP, this is ex-
pressed in the strategy of investment develop-
ment in combination with a moderate debt pol-
icy, while for Metinvest Group, it is expressed in
the financial stabilisation and ensuring liquidity.
The expected economic effect from the imple-
mentation of such strategies is the preservation
of solvency, the formation of internal investment
resources and the increased ability of enterpris-
es to withstand a prolonged economic crisis.

DISCUSSION
Financial decisions make a growing contribu-
tion not only to the current economic activities
of the enterprise but also to its investment ac-
tivities, financial resilience and ability to with-
stand external shocks. The research results are
consistent with the conclusions of B. Lumanauw
§ LR. Lolowang (2024) about the determining in-
fluence of strategic financial resource manage-
ment on business stability. In accordance with
their research, this article found a positive impact
of integrating financial planning, budgeting, cash
flow management and risk management on en-
terprise performance. However, this article also
found that in conditions of macroeconomic in-
stability, this influence is not unconditional and to
a large extent depends on the ability of financial
tools to ensure investment activities and finan-
cial resilience. On the other hand, B. Lumanauw
& LR. Lolowang pointed to the generally posi-
tive effect of strategic financial management.
A comparison with the results of the study by
EN. Otoo (2024) made it possible to specify the
boundaries of the efficiency of individual finan-
cial instruments. EN. Otoo showed empirically
that the application of certain financial manage-
ment tools increased the operational efficiency of
small and medium-sized enterprises. However,
the data of this study suggest that in conditions of
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increased instability, the use of these tools in iso-
lation has only a short-term and local effect, while
their consistent application, in combination with
investment decisions and long-term financial
planning, leads to sustained results.

The results are partially congruent with the
data of L. Liu (2024), who noted the importance
of budgeting and cash flow management for im-
proving management efficiency. However, this
study found that in conditions of macroeconom-
ic instability, the perfection of the intra-firm
budgetary process does not necessarily lead to
an increase in financial sustainability unless it
takes into account investment risks and limita-
tions in access to financial resources. Thus, the
results complement the conclusion of L. Liu in
the aspect of considering external economic
uncertainty. A different aspect is observed when
comparing the results with the data of the study
by X. Zhang § Y. Jing (2024). In their research,
financial mechanisms proved to be highly ef-
ficient as a means of institutional impact and
strengthening the actors’ capacity at the su-
pranational level. In contrast, this study found
that at the firm level, the efficiency of financial
management manifests notin anincrease in in-
stitutional capacity but in the ability to provide
investment efficiency and ensure financial sus-
tainability in the medium and long term.

The comparison with the findings of the
study by P. Garrido-Prada et al. (2024) made it
possible to detail the investment component
in crisis conditions. As in their research, it was
found that investment activities may contribute
to the development of the firm despite econom-
ic shocks. Nevertheless, the results of this study
indicate that the positive effects of investment
were not universal: in the absence of financial
balance and proper cash flow management, in-
vestment activity could, conversely, increase the
risk of losing financial resilience. Further anal-
ysis, in comparison with the study by T. Shen &
A. Badulescu (2025), allowed the distinction of
the role of managerial capabilities from finan-
cial outcomes. T. Shen & A. Badulescu found that
the indirect influence of managerial compe-
tence on the internationalisation of small and
medium-sized enterprises was due to more ef-
fective management of resources and risks. In
contrast, this research revealed that at a given
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level of managerial competence, the structure
of the financial resources and quality of invest-
ment decisions were the determining factors,
while the internationalisation orientation was
not a determining factor for financial resilience.

This difference can be explained by the re-
sults of M. Vega-Pascual et al. (2025), which
demonstrated that the financial environment of
the region could contribute to the development
of enterprises. Although M. Vega-Pascual et
al. demonstrated that a developed regional fi-
nancial ecosystem stimulated the growth of
young small and medium-sized enterprises, the
results of this study indicated that, even under
favourable external conditions, the key deter-
minant remained the internal capacity of enter-
prises to convert available financial resources
into effective investment outcomes and long-
term financial resilience. The results in relation
to the research by X. Sheng & Y. An (2024) are of
interest for clarifying the role of financial flexi-
bility in ensuring the sustainable development
of an enterprise. They found that financial re-
sources were a tool for adaptation to an unsta-
ble environment, which is consistent with the
results obtained. However, this study showed
that the managerial effectiveness of financial
flexibility was realised not through a non-line-
ar impact on sustainability metrics, as observed
by X. Sheng & Y. An, but through the ability to
sustain investment activity, maintain budget-
ary balance, and preserve financial resilience in
practical management terms. In this regard, the
comparison with the results of the research by
H. Guo § P. Polak (2024) seems justified because
they focused on the digitalisation of financial
management. The results of this research con-
firm the need for a systemic approach to the
management of financial resources. However,
whereas H. Guo & P. Polak pointed to the reduc-
tion in costs and improvement in the accuracy of
management decisions due to the centralisation
of financial services and the application of arti-
ficial intelligence, this study showed that in con-
ditions of macroeconomic instability, the key
factors were not the level of technological devel-
opment of financial services but the efficiency
of budgeting, cash-flow management, and in-
vestment decisions. A deeper analysis for com-
parison with the study by H. Zhang et al. (2025)
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extended the ideas about the strategic function
of financial resources. H. Zhang et al. proved
the efficiency of optimising retail supply-chain
financing through digital data and modelling
methods. This study, in turn, showed that at the
level of the enterprise, financial efficiency was
formed regardless of the supply-chain model
and was determined by the general potential of
financial management to ensure investment ac-
tivity and financial sustainability.

The problems of liquidity and the role of
management were further detailed in compari-
son with the study by F. Ali et al. (2024). Similar to
their research, this study proved the importance
of cash reserves and management decisions for
the activities of an enterprise. At the same time,
it was found that the positive effect of liquidi-
ty was not independent and was implemented
only if cash-flow management was combined
with budgeting and investment strategies, while
F. Ali et al. pointed to the direct influence of cash
reserves moderated by the potential of manage-
ment. A comparison with the results of the study
by S. Xu (2024) separated financial and economic
results from institutional transformations. S. Xu
pointed to innovations in management meth-
ods, personnel, and systemic transformations as
the basis for increasing the resilience of Chinese
enterprises. In contrast, this study demonstrat-
ed that without proper management of financial
resources and investment activity, organisa-
tional innovations alone did not ensure sustain-
able financial results in an unstable environ-
ment. A more process-oriented dimension of
financial management emerged in comparison
with F. Zhou et al. (2025). Aswith F. Zhou et al., the
results confirmed the importance of budgeting
and financial-flow control for risk reduction.
However, unlike their conclusions, which fo-
cused on improving budgetary efficiency and
reducing budgetary “slack”, this study showed
that the key effect of budgeting lay in its ability
to ensure financial resilience and support in-
vestment decisions under conditions of macro-
economic instability. An analysis in comparison
with X. Huang (2024) allowed applied outcomes
to be related to conceptual notions of innovative
financial management. X. Huang emphasised
therole of digitalisation and new technologies in
financial investment management. In turn, the
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results of this study showed that technological
innovations acquired practical value only if they
were incorporated into the system of managing
financial resources and investment activities in
certain macroeconomic conditions.

The content of organisational manage-
ment was further clarified in comparison with
the study by Z. Fei § ]. Depeng (2024). As in
their research, the necessity of strategic man-
agement and control in the provision of enter-
prise resilience was proved. At the same time,
the authors’ results indicate that for high-tech
companies, the human-centred and organisa-
tional management approaches did not exclude
the need for tight financial control, cash flow
management and optimisation of capital struc-
ture. Comparison with the research of Z. Du &
Q. Wang (2024) allowed a clear distinction to be
made between external and internal determi-
nants of financial performance. Z. Du & Q. Wang
pointed out the critical role of the banking sector
and capital market in the acceleration of digital
transformation and innovations. At the same
time, the present study indicated that even in a
favourable financial environment, the decisive
factor remained the internal quality of financial
resource management, investment decisions,
and the financial resilience of enterprises.

The obtained results corroborate the fact
that the efficiency of financial resource man-
agement is determined by a combination of in-
ternal managerial decisions, investment policy
and external economic conditions. The financial
resilience of the enterprise is not based on the
separate application of individual tools, but their
integration into the budgeting system, cash flow
management, and investment decisions. Even
in a favourable financial environment, the de-
cisive role is played by the internal capabilities
of the enterprises in transforming the available
financial resources into long-term economic
effects, which indicates the need for a strategic
approach to financial management.

CONCLUSIONS
The article systematises the scientific under-
standing of the role of financial resource man-
agement in the formation of investment activi-
ty and financial resilience of the enterprises in
conditions of macroeconomic instability and
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risk growth. The authors’ results confirm that
the dynamics of investment activity in Ukraine
in 2022-2025 depended directly on the availa-
bility of own financial resources, the efficien-
cy of cash flow management, and the ability of
enterprises to adapt financial strategies to ex-
ternal constraints. According to the statistical
data, in 2022, capital investments decreased to
UAH 4097 billion (-39.2% compared to 2021), in
2023-2024, UAH 395.5 billion and UAH 534.4 bil-
lion, respectively, and in January to June 2025, by
30.6%, which indicates the gradual stabilisation
of corporate cash flows and the resumption of
investment activity. As a result of the case study
of MHP and the Metinvest Group, it was found
that the best practices of the financial manage-
ment of investment activity, from the point of
view of ensuring their growth, include a rational
combination of the mechanisms of managing
the liquidity of the enterprise, the structure of
its capital, and matching investment programs
with projected cash flows from operating ac-
tivities. For an agricultural enterprise, such as
MHP, a reasonable combination of these mech-
anisms is a moderate application of debt financ-
ing tools against the background of increasing
capital investments (an increase in CAPEX from
USD 217 million in 2024 to USD 219 million in
2025, with a simultaneous increase in EBITDA
from USD 346 million in 2024 to USD 455 mil-
lion in 2025, while maintaining a ratio of Net
Debt/EBITDA in the range from 2.12 in 2024 to
2.61in2025). For an industrial enterprise (Metin-
vest Group), the priority mechanism was finan-
cial stabilisation and deleveraging (a decrease
in total debt from USD 2,077 million in 2022 to
USD 1,572 million in 2025), while maintaining in-
vestment activity at a supporting level.

It has also been proven that the use of inno-
vations (digitalisation of financial management,
scenario planning, automated budgeting, and
logistical approach to cash flow management) in
the activities of enterprises contributes to an in-
crease in their financial stability and competitive-
ness. The introduction of digital tools and analytics
reduces the risk of a shortage of financial resourc-
es, increases the reliability of investment deci-
sions, and allows for more effective adaptation to
changes in the external environment. It is advis-
able to use systematic cash-flow management
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based on scenario financial planning and the
coordination of investment programs with pro-
jected operational cash flows and the required
level of debt. Increasing the financial stability
and competitiveness of the companies can be
achieved by giving priority to the use of their
own financial resources and applying digital
budgeting, automated financial monitoring, and
risk-management tools. Summing up, the arti-
cle proves that sustainable investment growth is
possible only as a result of systematic financial
management aimed at balancing liquidity, debt,
and long-term investments, and, therefore, it
creates a financial framework for increasing the
competitiveness of the companies in the medi-
um and long term. The limitations of the study
are related to the application of aggregated sta-
tistical data and several representative company

cases, which were used for generalisation of the
patterns of financial resources management in
the conditions of macroeconomic instability.
The prospects for further research are associat-
ed with more detailed analysis on the micro-lev-
el and with the application of econometric tools
for quantitative estimation of the influence of fi-
nancial strategies and digital instruments on the
investment efficiency of the companies.

ACKNOWLEDGEMENTS

None.

FUNDING

None.

CONFLICT OF INTEREST
None.

1]

(2]

(3]
(4]

(5]
(6]

[7]

(8]

[0l

[10]

REFERENCES
Adamiv, M., & Hanas, V. (2024). Financial resources management of an enterprise: A
process-structured approach. Problems of Modern Transformations. Series: Economics and
Management, 16. doi: 10.54929/2786-5738-2024-16-04-14.
Agro Finance Summit 2025: The main event for financing the agricultural sector. (2025).
Retrieved from https://agrobusiness.com.ua/agro-finance-summit-2025-holovna-podiia-dlia-
finansuvannia-ahrosektoru.
Ali, F, Ahmad, H., & Alj, I. (2024). Unlocking the power of cash reserves: How managerial ability
shapes firm performance. SAGE Open, 14(4). doi: 10.1177/21582440241300524.
Andros, S.V.(2025). Mechanism for ensuring financial stability as an active element in the system
of credit stabilization and increasing the economic potential of agro-industrial enterprises.
Economic Journal of Odessa Polytechnic University, 31(1), 5-16. doi: 10.15276/E].01.2025.1.
Bogatska, N. (2025). Resource providing the activities of the subjects in the field of media.
Efficient Economy, 3. doi: 10.32702/2307-2105.2025.3.29.

Committee on Agrarian and Land Policy. (2024). Recommendations of the committee hearings
on the topic: “State support for the agricultural sector 2024. State and non-state funds and

mechanisms”. Retrieved from https:/komagropolit.rada.govua/documents/sluhannja/75427html.

DerthovnlshInform (2023). Capital mvestments in Ukrame fell by 40/7 m 2022. Retrleved from

na- 40[

Du, Z., § Wang, Q. (2024). The power of financial support in accelerating digital transformation
and corporate innovation in China: Evidence from banking and capital markets. Financial
Innovation, 10, article number 76. doi: 10.1186/s40854-023-00584-1.

Experts Club. (n.d.). The growth of capital investments in Ukraine in January-June 2025 slowed
down to 30.6%. Retrieved from https://expertsclub.eu/zrostannya-kapitalnyh-investyczij-v-
ukrayini-v-sichni-chervni-2025-roku-spovilnylosya-do-306/.

Faisal, S.M., Abdullah, SM., Ahmed, A., & Asiri, A. (2025). Artificial intelligence, data analytics,
and financial systems: A comprehensive review of their synergy in shaping business management
and economic strategies. Retrieved from https://www.researchgate.net/publication/394307205
Artificial_Intelligence_Data_Analytics_and_Financial Systems A_Comprehensive_Review_of

Their_Synergy in_Shaping Business Management and Economic_Strategies.
177 '

Economics and Business Management 17(1)


https://doi.org/10.54929/2786-5738-2024-16-04-14
https://agrobusiness.com.ua/agro-finance-summit-2025-holovna-podiia-dlia-finansuvannia-ahrosektoru
https://agrobusiness.com.ua/agro-finance-summit-2025-holovna-podiia-dlia-finansuvannia-ahrosektoru
https://doi.org/10.1177/21582440241300524
https://doi.org/10.15276/EJ.01.2025.1
https://doi.org/10.32702/2307-2105.2025.3.29
https://komagropolit.rada.gov.ua/documents/sluhannja/75427.html
https://dzi.gov.ua/press-centre/news/kapitalni-investytsiyi-v-ukrayini-u-2022-rotsi-vpaly-na-40/
https://dzi.gov.ua/press-centre/news/kapitalni-investytsiyi-v-ukrayini-u-2022-rotsi-vpaly-na-40/
https://doi.org/10.1186/s40854-023-00584-1
https://expertsclub.eu/zrostannya-kapitalnyh-investyczij-v-ukrayini-v-sichni-chervni-2025-roku-spovilnylosya-do-306/
https://expertsclub.eu/zrostannya-kapitalnyh-investyczij-v-ukrayini-v-sichni-chervni-2025-roku-spovilnylosya-do-306/
https://www.researchgate.net/publication/394307205_Artificial_Intelligence_Data_Analytics_and_Financial_Systems_A_Comprehensive_Review_of_Their_Synergy_in_Shaping_Business_Management_and_Economic_Strategies
https://www.researchgate.net/publication/394307205_Artificial_Intelligence_Data_Analytics_and_Financial_Systems_A_Comprehensive_Review_of_Their_Synergy_in_Shaping_Business_Management_and_Economic_Strategies
https://www.researchgate.net/publication/394307205_Artificial_Intelligence_Data_Analytics_and_Financial_Systems_A_Comprehensive_Review_of_Their_Synergy_in_Shaping_Business_Management_and_Economic_Strategies

Strategies for improving the management...

[11] Fei, Z., & Depeng, J. (2024). Features of managing Chinese high-tech corporations. E3S Web of
Conferences, 533, article number 04014. doi: 10.1051/e3sconf/202453304014.

[12] Garrido-Prada, P, Romero-Jordan, D., § Delgado-Rodriguez, M.J. (2024). Exploring SMEs'
innovation investment strategy to increase innovation output in economic crises. Journal
of Engineering and Technology Management, 72, article number 101816. doi: 10.1016/].
jengtecman.2024.101816.

[13] Goloborodko, A. (2025). Strategy for financial sustainability of enterprises in the conditions of
digitalization. Sustainable Economic Development, 1(52), 173-179. doi: 10.32782/2308-1988/2025-
52-24.

[14] Guo, H., § Polak, P. (2024). Finance centralization - research on enterprise intelligence.
Humanities and Social Sciences Communications, 11, article number 1536. doi: 10.1057/s41599-
024-04098-8.

[15] Himmelfarb, A. (Ed.). (2023). Ukraine: Rapid damage and needs assessment February 2022 —
February 2023. Washington: World Bank.

[16] Huang, X. (2024). Innovative strategies for financial investment management strategies
of enterprises in the new era. Proceedings of Business and Economic Studies, 7(2), 170-177.
doi: 10.26689/pbesv7i2.6795.

[17] Karaschenko, V.S.,, & Rybitsky, O.L. (2024). Effective management of financial resources in
agricultural enterprises. Economy and Society, 64. doi: 10.32782/2524-0072/2024-64-139.

[18] Levkiv, H., Alkema, V, Syniuk, O., § Ananieva, O. (2025). Assessment and ranking of financial
resourcesinstrategicmanagementofITenterprisesinthe contextofincreasing competitiveness.
Financial and Credit Activity: Problems of Theory and Practice, 6(65), 191-205. doi: 10.55643/
fcaptp.6.65.2025.5054.

[19] Liy, L. (2024). Navigating challenges in Chinese enterprise management: A focus on budgeting
and performance evaluation. Pacific International Journal, 7(2), 6-11. doi: 10.55014/pij.v7i2.225.

[20] Lumanauw, B., § Lolowang, LR. (2024). Exploring strategic financial management techniques in
entrepreneurship: A detailed literature review on practices that drive business sustainability
and growth. ATESTASI: Jurnal Ilmiah Akuntansi, 7(2), 1111-1132. doi: 10.57178/atestasiv7i2.900.

[21] Mavlieva, D.E., & Lysa, 0.V.(2023). Improving financial resource management with the purpose of
increasing the performance of enterprise activities. Economy and Society, 56. d0i: 10.32782/2524-
0072/2023-56-52.

[22] Metinvest. (2022). Annual report 2022. Retrieved from https:/metinvestholding.com/Content/
Entities/Report/34/en/Metinvest AR2022.pdf.

[23] Metinvest. (2023). Annual report 2023. Retrieved from https:/metinvestholding.com/Content/
Entities/Report/36/en/ar2023.pdf.

[24] Metinvest. (2024). Annual report 2024. Retrieved from https:/metinvestholding.com/Content/
Entities/Report/37/en/metinvest-annual-report-2024.pdf.

[25] Metinvest. (2025). Metinvest announces financial results for the first six months of 2025. Retrieved
from https://metinvestholding.com/Content/CmsFile/en/finreleases Metinvest Financial
release_1H2025.pdf.

[26] MHP. (2022). Financial results for the third quarter and nine months ended September 30, 2022.

Retrieved from https://api.next. mhp.com.ua/images/72d18/51ce4/fe213800c9faf50.pdf.
[27] MHP. (2023). Financial results for the third quarter and nine months ended September 30, 2023.

Retrieved from https://api.next. mhp.com.ua/images/512bd/74d97/86bb44dfe4.pdf.
[28] MHP. (2024). Financial results for the third quarter and nine months ended September 30, 2024.

Retrieved from https://api.next. mhp.com.ua/images/45ee7/aeac4/90bd92551b.pdf.
[29] MHP. (2025). Financial results for the third quarter and nine months ended September 30, 2025.

Retrieved from https://api.next. mhp.com.ua/images/20ad4/bf31c/41dfdb1a1797.pdf.

[30] Nakonechna, S.A. (2025). The mechanism of management of financial resources of the
enterprise. Current Issues of Economic Sciences, 8. doi: 10.5281/zenodo.15204547.

‘178 Economics and Business Management 17(1)


https://doi.org/10.1051/e3sconf/202453304014
https://doi.org/10.1016/j.jengtecman.2024.101816
https://doi.org/10.1016/j.jengtecman.2024.101816
https://doi.org/10.32782/2308-1988/2025-52-24
https://doi.org/10.32782/2308-1988/2025-52-24
https://doi.org/10.1057/s41599-024-04098-8
https://doi.org/10.1057/s41599-024-04098-8
https://ukraine.un.org/sites/default/files/2023-03/P1801740d1177f03c0ab180057556615497.pdf
https://ukraine.un.org/sites/default/files/2023-03/P1801740d1177f03c0ab180057556615497.pdf
https://doi.org/10.26689/pbes.v7i2.6795
https://doi.org/10.32782/2524-0072/2024-64-139
https://doi.org/10.55643/fcaptp.6.65.2025.5054
https://doi.org/10.55643/fcaptp.6.65.2025.5054
https://doi.org/10.55014/pij.v7i2.225
https://doi.org/10.57178/atestasi.v7i2.900
https://doi.org/10.32782/2524-0072/2023-56-52
https://doi.org/10.32782/2524-0072/2023-56-52
https://metinvestholding.com/Content/Entities/Report/34/en/Metinvest_AR2022.pdf
https://metinvestholding.com/Content/Entities/Report/34/en/Metinvest_AR2022.pdf
https://metinvestholding.com/Content/Entities/Report/36/en/ar2023.pdf
https://metinvestholding.com/Content/Entities/Report/36/en/ar2023.pdf
https://metinvestholding.com/Content/Entities/Report/37/en/metinvest-annual-report-2024.pdf
https://metinvestholding.com/Content/Entities/Report/37/en/metinvest-annual-report-2024.pdf
https://metinvestholding.com/Content/CmsFile/en/finreleases__Metinvest_Financial_release_1H2025.pdf
https://metinvestholding.com/Content/CmsFile/en/finreleases__Metinvest_Financial_release_1H2025.pdf
https://api.next.mhp.com.ua/images/72d18/51ce4/fe213800c9faf50.pdf
https://api.next.mhp.com.ua/images/512bd/74d97/86bb44dfe4.pdf
https://api.next.mhp.com.ua/images/45ee7/aeac4/90bd92551b.pdf
https://api.next.mhp.com.ua/images/20ad4/bf31c/41dfdb1a1797.pdf
https://doi.org/10.5281/zenodo.15204547

Krylovskyi

[31] NBN. (2025). Capital investment growth in Ukraine slowed to 30.6%. Retrieved from https:/nbn.
ua/economics/zrostannya-kapitalnyh-investytsij-v-ukrayini-spovilnylosya-do-30-6/.

[32] Open4Business. (2025). Capital investments in Ukraine in 2024 increased by 35% - to 534.4 billion
UAH. Retrieved from https://opendbusiness.com.ua/kapitalni-investycziyi-v-ukrayini-u-2024-
roczi-zrosly-na-35-do-5344-mlrd-grn/.

[33] Otoo, FN. (2024). Assessing the influence of financial management practices on organizational
performance of small- and medium-scale enterprises. Vilakshan - XIMB Journal of Management,
21(2), 162-188. doi: 10.1108/X]M-09-2023-0192.

[34] Parii, L.V, & Zasansky, V.V. (2025). Innovative approaches to financial risk management in
modern enterprises. Economics. Management. Business, 48(1), 70-78. doi: 10.31673/2415-
8089.2025.017078.

[35] Pasinovych, I, & Sych, O. (2020). Modern approaches to the management of financial flows of
business. Effective Economy, 8. doi: 10.32702/2307-2105-2020.8.54.

[36] Pavlova, H.,Sirko,A., & Nevdah, S.(2024). Increasing the efficiency of the management of financial
resources of an enterprise for its economic security. Agrosvit, 18, 4-8. doi: 10.32702/2306-
6792.2024.184.

[37] Sharma, P. (2025). Capital budgeting techniques: Learn the methods businesses use to evaluate
potential investments. Advances in Consumer Research, 2(2), 519-530.

[38] Shen, T, § Badulescu, A. (2025). Managerial capabilities and the internationalization process
of small and medium enterprises: The sustainable role of risk and resource management.
Sustainability, 17(15), article number 6943. doi: 10.3390/su17156943.

[39] Sheng, X., § An, Y.(2024). The nonlinear impact of financial flexibility on corporate sustainability:
Empirical evidence from the Chinese manufacturing industry. Heliyon, 10(6), article number
€27825. doi: 10.1016/j.heliyon.2024.e27825.

[40] Stus, Y, § Chumachenko, O. (2024). Management of financial resources of the enterprise.
Scientific Notes of the University “KROK”, 76, 80-89. doi: 10.31732/2663-2209-2024-76-80-89.

[41] Vega-Pascual, M., di Pietro, F, Palacin-Sanchez, M.-]., & Alfalla-Luque, R. (2025). Linking financial
ecosystem and the growth of young SMEs: Evidence from Spanish regions. Review of Managerial
Science, 19,1859-1888. doi: 10.1007/s11846-024-00815-4.

[42] Vynnyk, K.S. (2024). Increasing the efficiency of management of financial resources of
construction enterprises. Economics and Management, 4, 115-122. doi: 10.36919/2312-
7872.4.2024115.

[43] Xu, S.(2024). Exploring the innovative strategies of Chinese enterprises economic management
under the new situation. Modern Economics § Management Forum, 5(1), 83-86. doi: 10.32629/
memfv5i1.1617.

[44] Zhang, H., Jiang, W, Mu, J., § Cheng, X. (2025). Optimizing supply chain financial strategies based
on data elements in the China’s retail industry: Towards sustainable development. Sustainability,
17(5), article number 2207. doi: 10.3390/su17052207.

[45] Zhang, X., §Jing, Y. (2024). A mixed funding pattern: China’s exercise of power within the United
Nations. Global Policy, 15(2), 121-134. doi: 10.1111/1758-5899.13376.

[46] Zhou, F, Liu, Y, Triwannakij, S., § Triatmanto, B. (2025). Strategic budgeting and budgeting
evaluation effects on China's manufacturing companies’ performance. Journal of Risk and
Financial Management, 18(4), article number 172. doi: 10.3390/jrfm18040172.

Economics and Business Management 17(1) :179'


https://nbn.ua/economics/zrostannya-kapitalnyh-investytsij-v-ukrayini-spovilnylosya-do-30-6/
https://nbn.ua/economics/zrostannya-kapitalnyh-investytsij-v-ukrayini-spovilnylosya-do-30-6/
https://open4business.com.ua/kapitalni-investycziyi-v-ukrayini-u-2024-roczi-zrosly-na-35-do-5344-mlrd-grn/
https://open4business.com.ua/kapitalni-investycziyi-v-ukrayini-u-2024-roczi-zrosly-na-35-do-5344-mlrd-grn/
https://doi.org/10.1108/XJM-09-2023-0192
https://doi.org/10.31673/2415-8089.2025.017078
https://doi.org/10.31673/2415-8089.2025.017078
https://doi.org/10.32702/2307-2105-2020.8.54
https://doi.org/10.32702/2306-6792.2024.18.4
https://doi.org/10.32702/2306-6792.2024.18.4
https://acr-journal.com/article/capital-budgeting-techniques-learn-the-methods-businesses-use-to-evaluate-potential-investments-960/
https://acr-journal.com/article/capital-budgeting-techniques-learn-the-methods-businesses-use-to-evaluate-potential-investments-960/
https://doi.org/10.3390/su17156943
https://doi.org/10.1016/j.heliyon.2024.e27825
https://doi.org/10.31732/2663-2209-2024-76-80-89
https://doi.org/10.1007/s11846-024-00815-4
https://doi.org/10.36919/2312-7872.4.2024.115
https://doi.org/10.36919/2312-7872.4.2024.115
https://doi.org/10.32629/memf.v5i1.1617
https://doi.org/10.32629/memf.v5i1.1617
https://doi.org/10.3390/su17052207
https://doi.org/10.1111/1758-5899.13376
https://doi.org/10.3390/jrfm18040172

Strategies for improving the management...

Bnagucnas KpunoscbKui
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BiHHMUbKMI GiHAHCOBO-EKOHOMIYHWUI YHIBEpPCUTET
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CrtpaTterii BALOCKOHaNneHHa ynpaBniHHA ¢iHAaHCOBUMM
pecypcamMm NiaNnpUEMCTB 3 MeTOIO NiABULLIEHHA
edeKTUBHOCTI iHBeCTULINHOI AianbHOCTI

AHoTauif. MeTo0 HOCTimKeHHS 6y70 O6IPYHTYBaHHA IiAXOLIB HO OMTUMI3allil yIIpaBIiHHS
biHAaHCOBUMU pecypcaMy IiANIPUEMCTB [Ji MiABUILEHHS pe3y/lbTaTUBHOCTI iHBECTULIINMHOI
IisnbHOCTI Ta GiHaHCOBOI CTIMKOCTI B yMOBaX MaKpOeKOHOMIUHOI HecTabiibHOCTI. MeToZoIoTis
MOoENHYBaJIa AUHAMIYHUMY, ITOPiBHANBHUYN, TPEHAOBUM i piHAHCOBO-KOedillieHTHUN aHai3 Ta
Kelic-aHaIi3, Mo O3BOJIWJIO OLIHUTY AUHAMIKy KalliTaJIbHUX iHBECTULIIHN, Tay3eBUN PO3IOLiN
i cTpyrTypy ¢iHaHcyBaHHS, a TaKoX GiHAHCOBI M iHBeCTHUIIIMHI MOKA3HUKU IiATIPUEMCTB.
OCHOBHI pe3y/bTaTé JOCTiIKEeHHS 3acBimuniy, mo y 2022 poiii o6cary KamiTalbHUX iHBECTULIIN
B VKpaiui cropotunucsa mo 4097 mupn rpH (-39,2 % mopiBHsaHO 3 2021 porom), y 2023 poui
cTaHOBUNU 395,5 MiIpA, I'pH, a y 2024 poiii 3pocnu 1o 534,4 miph rpH. V mepHioMy miBpiudi
2025 poRy 06cAT KalliTaJbHUX iHBeCTHULIiH 3pic Ha 30,6 % MOPiBHAHO 3 aHAJIOTIYHUM ITepiofoM
IIOTIePeHBOTO POKY. ByJI0 BCTAHOBIIEHO, 1110 ¥ 2025 polii 6/113bK0 73,7 % iHBeCTULIIN diHAHCYBaIOCS
33 paxyHOK BJIaCHUX KOIITIB MiATIpUEMCTB. AHai3 ¢iHaHCOBUX pe3ynbTaTiB « MUPOHIBCBKOTO
XJTI6OIMPOAYKTY» ITOKa3aB 3POCTaHHSA KaMiTaJbHUX iHBEeCTHUIIiN 3 106 MaH moa. y 2022 potii
Io 219 MutH fmoin. y 2025 poui Ta HiZBULIEHHS YMCTOrO HMPUOYTKY 3 Bif'€MHOro 3HAYeHHS y
2022 pori mo 215 MH goi. y 2025 potii. Iy Ipynu «MeTiHBeCT» XapaKTEPHUM 6YJI0 CKOPOYEHHS
3arayibHOro 60pry 3 2077 MiIH foi. y 2022 poui mo 1572 MiH moi. y 2025 poiii 3a 0gHOYaCHOTO
36epe’keHHS iHBeCTULIMHOI Jis/IBHOCTI Ha MiATpUMyBaJIbHOMY piBHi. BUCHOBKY ITOJISTAJIN B TOMY,
110 epeKTUBHICTb iHBECTULIIMIHOI AisIBHOCTI BU3HAYAJIACS 3ATHICTIO MiATIPUEMCTB Y3rOLKyBaTH
yrpapniHHg GiHAHCOBUMHU pecypcaMu 3 iHBeCTULIMHWMU pillleHHAMHY, 6aJlaHCyBaTH AKeperia
dbiHaHCyBaHHA Ta afanTyBaTyu GpiHAHCOBI CTpaTerii 1o rany3eBux i MAaKPOEKOHOMIYHUX 06MEKEHD,
1110 MOYKe 6yTH BUKOPUCTAHO B IIPaKTULI yIIpaBiIiHHA GiHaHCOBUMU peCcypcaMU IiATPHUEMCTE
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