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Financial risks of Ukrainian enterprises:
Analysis, management, and ways to minimise
them in conditions of economic instability

Abstract. The study aimed to identify the main financial risks for Ukrainian enterprises caused
by economic instability. The research methodology included an analysis of secondary data for
2022-2024, in particular, statistical indicators of inflation, exchange rates and unemployment
rates. The main results of the study revealed significant trends that have a substantial impact on the
financial stability of enterprises in Ukraine. In 2022, inflation reached 26.6%, which significantly
increased costs for enterprises. In 2023, inflation fell to 51%, but rising exchange rates and interest
rates remained a major challenge for businesses. At the end of 2024, inflation rose again to 10.7%,
causing further increases in product prices and reducing consumer purchasing power. Currency
fluctuations had a particularly high impact on businesses, notably the 34.1% devaluation of the
hryvnia in 2022, which created significant difficulties for export-oriented businesses. In addition,
itwas found that enterprises that used diversification strategies and financial derivatives were able
to reduce the negative impact of currency risks. Furthermore, the study identified that currency
hedging can reduce exchange rate fluctuations by 15-20% compared to other strategies. The
findings of the study indicate that enterprises that use a comprehensive approach to financial risk
management, in particular through hedging, diversification and effective use of state support,
can maintain financial stability even in times of crisis. The practical significance of the study
is determined by the development of effective recommendations for managing financial risks
of enterprises in conditions of economic instability, which ensures their financial stability and
adaptation to changes in the macroeconomic environment
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INTRODUCTION
Financial risks are one of the main problems for  crisis, inflation, political instability, and global
Ukrainian businesses in times of economic in-  economic changes. In such conditions, financial
stability. In particular, businesses in Ukraine are  risks can significantly affect the stability and vi-
facing serious challenges due to the economic  ability of enterprises, leading to increased costs,
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reduced profitability, reduced opportunities for
attracting investment, and even bankruptcy. The
research relevance is determined by the need
to develop effective financial risk management
mechanisms that will help enterprises adapt
to new conditions, minimise financial losses
and ensure economic stability at various stages
of their activities.

The problem of managing financial risks of
enterprises in conditions of economic instabil-
ity is relevant due to rapid changes in financial
markets and risks associated with the uncertain-
ty of the economic environment. . Tomashuk &
I. Tomashuk (2022) studied the system of finan-
cial risk management and its impact on the fi-
nancial security of enterprises, considering the
nature of financial risks and their classification.
The study proposed a risk assessment algo-
rithm that includes both quantitative and qual-
itative methods. However, despite a significant
contribution to the development of theoretical
aspects, the issue of the practical application of
these methods in enterprises in the context of
modern economic crises requires further study.

The management of financial risks in a
company undergoing transformational change
is a substantial topic for scientific research, as
these risks can significantly affect the financial
stability and security of companies. A.V. Ne-
chyporenko (2023) investigated theoretical and
methodological approaches to financial risk
management, studying the factors of financial
risks and the specifics of managing them in con-
ditions of change. The study identified the key
stages of financial risk management and pro-
posed conceptual principles for their neutralisa-
tion. However, despite the results achieved, the
issue of a more in-depth analysis of the impact
of external and internal factors on the financial
risks of enterprises requires further research,
particularly in the context of the practical imple-
mentation of the proposed concepts in various
sectors of the economy.

The financial security of enterprises is a
substantial aspect of ensuring stable business
development in conditions of economic insta-
bility. K. Pavlov et al. (2022) studied the financial
security of Ukrainian enterprises, in particular,
their current stateand main problems. The study
identified the key factors affecting the financial
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stability of enterprises and proposed ways to
solve these problems. However, the impact of
external threats, such as war and economic in-
stability, on financial security requires further
study. Financial instability and bankruptcy are
substantial challenges to the sustainable devel-
opment of enterprises. L. Burkova et al. (2023)
studied financial risk management as a com-
ponent of preventing financial instability and
bankruptcy of enterprises. The study analysed
methods of financial risk management based
on the specific characteristics of enterprises in
a state of financial crisis. The study developed
approaches to determining maximum accept-
able risks and their application in management
practice. However, the issue of improving finan-
cial risk management methods in connection
with new global economic challenges, such as
political and environmental crises, requires
further research.

Management of financial risks of enterpris-
es in conditions of martial law is a substantial
topic, as martial law creates a significant level
of uncertainty and instability. L.T. Shevchuk et
al. (2024) studied the peculiarities of financial
risk management and corporate restructuring
under martial law, emphasising the need to de-
velop a comprehensive approach to identifying
and minimising risks. They proposed risk man-
agement strategies such as diversification and
hedging, as well as the importance of respond-
ing quickly to changes in the market environ-
ment. However, the issue of developing specific
approaches to financial restructuring in condi-
tions of high uncertainty and limited resources
requires further research.

Managing financial risks and business sta-
bility is essential to ensuring economic security.
Z.-M. Zadorozhnyy et al. (2024) determined that
effective risk management depends on the abil-
ity of businesses to adapt to changing economic
conditions. However, there are shortcomings in
applying these strategies during global crises,
especially war. The financial stability of Ukrain-
ian enterprises in conditions of systemic in-
stability is one of the main problems faced by
businesses during war. A. Kornyliuk & R. Kor-
nyliuk (2024) studied the impact of a full-scale
invasion on the financial stability of enterprises,
particularly in the agro-industrial, construction,
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energy and metallurgical sectors. The study
demonstrated that, despite significant losses
in 2022, some sectors began to recover in 2023,
demonstrating revenue growth and improved
return on assets. However, low bank loan utili-
sation and high debt burdens remain challenges
that require further research to ensure a stable
economic recovery.

The financial crisis in Ukraine, caused by
political instability, military aggression, the
devaluation of the hryvnia and inflation, sig-
nificantly affected the country's economy.
A. Pohrebnyak et al (2024) examined these
factors, analysed macroeconomic indicators
and found that the decline in gross domestic
product (GDP), rising unemployment, capital
flight and increased public debt are the main
consequences of the crisis. The study also sug-
gested ways to overcome these consequences,
in particular through stabilisation of the polit-
ical situation and economic reforms. However,
the effectiveness of the proposed measures in
the context of the ongoing war requires further
study. The study was to investigate the impact
of economic instability on the financial risks of
Ukrainian enterprises. The research objectives
were to analyse the main financial risks faced
by enterprises in conditions of economic in-
stability and to develop recommendations for
financial risk management, incorporating the
specifics of Ukrainian business and current
economic challenges.

MATERIALS AND METHODS
This study was a quantitative and qualitative
analysis of the financial risks of Ukrainian com-
panies, such as Myronivsky Hliboproduct, in
conditions of economic instability, in particular,
the impact of macroeconomic factors on the fi-
nancial stability of the business. The analysiswas
based on secondary data such as fluctuations in
the hryvnia exchange rate (Centre for Economic
Strategy, 2023; BBC, 2023; MinfinMedia, n.d.a),
inflation (National Bank of Ukraine, 2023; 2024
n.d.a), unemployment rate (Number of regis-
tered unemployed, n.d.) and interest rates (Na-
tional Bank of Ukraine, n.d.b; MinfinMedia, n.d.c)
to develop recommendations for minimising fi-
nancial risks and ensuring business sustainabil-
ity. The study covered a wide range of economic
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changes that took place in Ukraine between
2022 and 2024, particularly in the context of war
and economic turbulence.

The materials for this study were based on
scientific works, as well as on open econom-
ic data provided by various sources. Scientif-
ic studies were used to examine the financial
risks of enterprises, including works by W. Du et
al. (2016), Y. Konchitchki & J. Xie (2023), and
A.S. Atichasari et al. (2023), which cover the
analysis of risks in the financial activities of en-
terprises in conditions of economic instability.
In addition, data from open sources provided by
the National Bank of Ukraine were considered,
in particular, comments on the inflation rate for
2023-2024, which assessed changes in the mac-
roeconomic situation in the country and its im-
pact on business activity in times of crisis. The
study examined the main types of financial risks
faced by enterprises in Ukraine, such as credit,
currency, inflation, liquidity and interest rate
risks. To research the impact of economic in-
stability on the financial stability of enterprises,
data for 2022-2024 on currency exchange rate
fluctuations, interest rates, and unemployment
rates in Ukraine were collected and analysed to
further describe the macroeconomic environ-
ment and its impact on business.

To study the use of financial instruments
for reduction of financial risks, examples of di-
versification were analysed using the example
of Myronivsky Hliboproduct (MHP) (MHP, n.d.)
and financial derivatives using the example of
Southwest Airlines (Exbase, n.d.). MHP was cho-
sen because of its active diversification strat-
egy, which includes expanding its business in
the agricultural sector, developing ready-made
food production, and international expansion.
Southwest Airlines, in turn, was chosen because
of its active use of financial derivatives to hedge
fuel costs, which are a relevant component of
the company’s expenses. These companies dif-
fer in terms of industry affiliation and risk man-
agement methods. Analysis of the application
of these instruments demonstrated how com-
panies can use different methods to minimise
financial risks and ensure stability in conditions
of economic instability, as well as identify spe-
cific strategies for adapting to changes in glob-
al financial markets. The study also developed
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ways to minimise financial risks for companies
and ensure their sustainability.

RESULTS AND DISCUSSION

The main types of financial risks for enterpris-
es are key factors determining their financial
stability and success. Enterprises are forced to
adapt to changing internal and external con-
ditions, which will be particularly relevant in
the period 2022-2024. Economic instability in-
cludes issues such as high inflation, currency
fluctuations, rising energy and material costs,
and changes in legislation that directly affect the
financial stability of companies. The first type
of financial risk is credit risk, which arises from
the possibility that a counterparty or borrower
will be unable to meet its financial obligations
to the company. Credit risk can be caused by the
counterparty’s financial difficulties, insolvency
or bankruptcy. This risk is particularly relevant
for companies that actively work with suppliers,
partners and consumers who use credit terms
to conduct transactions. A high level of credit
risk can lead to significant financial losses, par-
ticularly due to outstanding debts or the need to
write off bad debts (Du et al., 2016).

The second relevant type is currency risk,
which arises due to fluctuations in the exchange
rates of the national currency against foreign
currencies. Companies that conduct foreign
economic activity or have obligations in foreign
currency may suffer significant losses due to un-
predictable changes in exchange rates. For exam-
ple, if the exchange rate of the national currency
against a foreign currency changes sharply, this
can lead to an increase in the cost of imported
goods, services or loans, as well as complicate
the fulfilment of obligations to foreign creditors.
This is particularly relevant for companies that
work with international partners or have sig-
nificant external debts (Nihro & Allawi, 2020).

Inflation risk is another type of financial
risk that reflects the possibility of losses due
to the depreciation of money, which causes an
increase in prices for goods and services. Infla-
tion can significantly reduce the real value of a
company'’s assets, affect the size of salaries, in-
crease production and supply costs, and reduce
the purchasing power of consumers. In condi-
tions of high inflation, companies are forced to
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raise prices for their products or services, which
in turn can lead to a decline in demand (Kon-
chitchki & Xie, 2023).

Liquidity risk is another relevant element of
financial risk. It arises when a company does not
have sufficient liquid assets to meet its short-
term financial obligations in a timely manner.
If a company does not have sufficient cash re-
serves or quickly realisable assets to cover its
current liabilities, this can become a significant
problem. Liquidity risk can lead to delays in pay-
ments to suppliers, employees or creditors. This
will negatively affect the company’s image and
its ability to obtain financing in the future (Eka-
djaja et al., 2021).

The risk of interest rate changes also signif-
icantly affects the financial stability of a compa-
ny. Changes in interest rates can alter the cost of
credit resources for a company with significant
debt obligations. As rates rise, the cost of ser-
vicing debt increases, which can affect the com-
pany’s profitability and its ability to meet its fi-
nancial obligations. This is particularly relevant
for companies that actively borrow to finance
their activities. The last type of risk is opera-
tional risk, which arises from internal problems
within a company, such as ineffective manage-
ment, errors in business processes, disruptions
in technological processes, or human factors.
This type of risk can include both financial and
non-financial aspects that directly affect the
productivity and stability of the enterprise (Ati-
chasari et al,, 2023). All these types of financial
risks are relevant components of a company’s
financial stability. To manage them successfully,
itis necessary to use a comprehensive approach
that includes both identification and minimisa-
tion of each risk using effective financial man-
agement, insurance and hedging tools.

Assessment of macroeconomic factors af-
fecting financial risks is an essential component
of corporate financial management strategy. In
conditions of economic instability and global cri-
ses, Ukrainian enterprises in various industries,
particularly in the agricultural, manufacturing
and energy sectors, face numerous problems that
require constant adaptation to changing macro-
economic conditions. Enterprises in the agricul-
tural sector are forced to cope with changes in
raw material prices, currency fluctuations and
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instability in foreign markets, which leads to
difficulties in exporting products and an in-
crease in the cost of production materials. In-
dustrial companies, in turn, face high energy
costs and the need to modernise their produc-
tion facilities to remain competitive in the con-
text of global changes in the energy market. In
addition, inflationary processes and changes
in legislation often necessitate adjustments to
business strategies and reassessment of finan-
cial plans to ensure stable operations (Nehrey §
Trofimtseva, 2022).

Inflation is one of the most relevant macro-
economic factors affecting the financial risks of
enterprises. High inflation leads to an increase
in production costs, which negatively affects the
margins of enterprises. Rising prices for raw ma-
terials, energy and other resources automatical-
ly increase costs, which can be difficult for many
enterprises, especially those that are unable to
quickly raise prices for their products. In addi-
tion, inflation reduces the real purchasing pow-
er of consumers, which can lead to a decrease
in demand for the enterprise’s goods and ser-
vices. This creates additional financial risks, as
enterprises may suffer losses due to a decrease
in sales or the need to adjust prices (Nowicki et
al., 2024). In December 2022, consumer inflation
stood at 26.6% year-on-year, which significantly
increased costs for many businesses (National
Bank of Ukraine, 2023). Inflation in Ukraine fell
to 5.1% in 2023 (National Bank of Ukraine, 2024).
However, in 2024, core inflation accelerated to
10.7% (National Bank of Ukraine, n.d.a), which
again poses new challenges for businesses in
terms of increased costs and the need to adjust
their financial strategies. Figure 1 shows inflation
fluctuations in Ukraine for the period 2022-2024.
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Figure 1. Annual inflation in Ukraine
for2022-2024
Source: compiled by the author based on National Bank
of Ukraine (2023; 2024; n.d.a)
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Currency fluctuations are another signifi-
cant macroeconomic factor affecting the finan-
cialrisks of enterprises, especially those engaged
in foreign economic activity. Companies that
have foreign currency liabilities or work with
international partners may face serious difficul-
ties due to exchange rate fluctuations. If the na-
tional currency depreciates, the cost of imported
products or services may increase significantly,
which increases the overall financial costs of the
company. For example, the Ukrainian metallur-
gical company ArcelorMittal is forced to import
natural gas, ligature materials and specialised
equipment (GMK Centre, 2024). In 2023, Min-
finMedia (n.d.b). On the other hand, changes in
exchange rates can also create opportunities for
companies that have export revenues in foreign
currency, but the risk of significant fluctuations
also remains (Nihro § Allawi, 2020). Figure 2 be-
low shows the dynamics of the hryvnia exchange
rate against the USD for the period 2022-2024.
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Figure 2. Exchange rate of the hryvnia to the
USD for 2022-2024
Source: BBC (2023), MinfinMedia (n.d.a)

In 2022, at the start of the Russian full-scale
invasion, the National Bank of Ukraine (NBU)
fixed the exchange rate at 29.25 UAH/USD. In
July 2022, the exchange rate was lowered to
36.57 UAH/USD due to market destabilisation
and increased demand for currency. Overall, the
UAH devalued by 34.1% over the year (MinfinMe-
dia, n.d.a). In 2023, the exchange rate remained
at 36.6 UAH/USD for most of the year, which
was lower than the forecasts of the government
(42.2 UAH) and experts (379 UAH) (Centre for
Economic Strategy, 2023). In October 2023, the
NBU switched to a managed flexibility regime,
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which led to a gradual decline in the exchange
rate to 38 UAH/USD by the end of the year. Over-
all, the UAH depreciated by 3.9% in 2023 (Centre
for Economic Strategy, 2023). At the beginning
of 2024, the exchange rate was 38 UAH/USD.
By May 2024, the exchange rate had reached
407 UAH/USD, which is in line with budget fore-
casts. The UAH devalued by 9.1% in the first half
of 2024, which is associated with an increase in
demand for currency and intensive interven-
tions by the NBU (BBC, 2023).

Interest rates are another critical factor af-
fecting the financial risks of enterprises. Chang-
esin interest rates can significantly alter the cost
of credit resources for an enterprise. High inter-
est rates increase debt servicing costs, which in
turn reduces the financial flexibility of the enter-
prise and its ability to invest. When interest rates
rise, enterprises with significant debt obligations
may experience difficulties in making payments,
which can lead to default. At the same time, low
interest rates can increase demand for credit,
but the risks increase if companies unreasona-
bly increase their debt obligations (Msomi, 2023).
In June 2022, the NBU's discount rate was raised
to 25% due to economic turmoil caused by the
Russian full-scale invasion (National Bank dis-
count..., n.d.a). In 2023, the NBU'’s discount rate
fell to 15.5% in March 2023 as a result of the sta-
bilisation of the economic situation. Commercial
bank deposit and lending rates also gradually
declined, reflecting the NBU's policy of reduc-
ing the burden on businesses (National Bank of
Ukraine, n.d.b). In 2024, the NBU'’s discount rate
remained at 15.5% until March 2024, when it was
raised again to 18.5% for overnight loans and to
15.5% for overnight deposit certificates. Com-
mercial bank deposit rates continued to decline,
indicating a gradual recovery of confidence in
the economy (MinfinMedia, n.d.c).

Unemployment is another significant mac-
roeconomic factor that directly affects the finan-
cial stability of enterprises. High unemployment
reduces the purchasing power of the population,
leading to a decrease in demand for goods and
services. Furthermore, high unemployment can
lead to social tensions, which can negatively af-
fect the business climate and create additional
financial risks for enterprises. For example, an in-
crease in social spending by the state to support
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the unemployed may contribute to an increase in
the tax burden on enterprises. According to the
results for 2024, the average unemployment rate
in Ukraine fell to 14.3%. In 2023, the unemploy-
ment rate was 174%, and in 2022, it was 18.5%.
Figure 3 shows the fluctuations in the unemploy-
ment rate in Ukraine for 2022-2024 (Number of
registered unemployed, n.d.).
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Figure 3. Unemployment rate in Ukraine
for2022-2024
Source: compiled by the author based on the Number
of registered unemployed (n.d)

Figure 3 illustrates the dynamics of the un-
employment rate in Ukraine for the period from
2022 to 2024. In 2022, the unemployment rate
was about 18.5%, which was caused by economic
instability and the negative impact of the war on
the labour market. In 2023, there was a decrease
in the unemployment rate to 174%, which may
indicate a partial recovery of the economy and
improved employment conditions. The continu-
ation of the downward trend in unemployment
to 14.3% in 2024 indicates a gradual improve-
mentinthelabour market situation. High unem-
ployment has a significant impact on demand
for companies’ products. High unemployment
leads to a decrease in the purchasing power of
the population, as most consumers do not have
a stable income. This, in turn, reduces demand
for goods and services produced by enterprises,
which can lead to a decrease in production and
joblosses. This situation creates a negative cycle
that delays economic recovery and worsens the
overall state of the labour market.

Political and social instability also signifi-
cantly affects the financial stability of businesses.

Economics and Business Management 16(3)
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Changes in the political situation, such as in-
creased political instability due to military con-
flicts in eastern Ukraine or changes in the coun-
try’s leadership, can lead to significant costs
for businesses as they are forced to adapt their
strategies to new conditions or spend resourc-
es on security and asset protection. Changes in
legislation, such as the introduction of new tax
laws or reforms in corporate taxation, can re-
sult in additional costs for businesses, as they
will need to change their financial reporting,
increase their legal expenses, or implement
new business processes to comply with the new
requirements. The introduction of new regula-
tions, such as changes in environmental stand-
ards or occupational safety requirements, may
require businesses to invest in new equipment,
technologies, or change production processes to
comply with the new requirements, which en-
tails additional costs.

Sanctions imposed on individual companies
or industries can significantly increase costs, as
companies have to find new suppliers, change
supply chains, and cover financial losses from
restricted access to international markets. For
example, after sanctions were imposed on Rus-
sian companies and their partners in Ukraine,
many Ukrainian enterprises were forced to seek
alternative sources of raw materials, which in-
creased production costs. In addition, high levels
of political instability can undermine investor
confidence, making it more difficult for enter-
prises to access finance. This, in turn, may limit
their development opportunities or even lead to
financial problems (Tan, 2024). Thus, macroeco-
nomic factors have a significant impact on the
financial stability of enterprises. Changes in the
economic situation can create both new oppor-
tunities and additional risks for businesses. To
operate successfully, enterprises need to con-
tinuously assess these factors and adapt their
financial strategies to new conditions to ensure
long-term stability and competitiveness.

The present study, by S. Zhou (2023), ex-
amined the impact of external factors on sta-
bility, particularly economic factors. S. Zhou
addressed the impact of sanctions on political
stability, while the present study focused on the
impact of macroeconomic factors such as infla-
tion, currency fluctuations, interest rates and

Economics and Business Management 16(3)

unemployment on the financial stability of en-
terprises. Acommon feature was that both stud-
ies analysed external factors and their impact
on stability. S. Zhou used a two-phase analysis to
assess the impact of sanctions, while this study
focused on internal economic changes. S. Zhou
addressed political sanctions and their impact
on public policy and the economy, while this
study analysed macroeconomic factors at the
enterprise level.

The present study and the study by Z. Vir-
glerova et al. (2022) addressed the impact of
macroeconomic factors on the financial stabil-
ity of enterprises. However, the study by Z. Vir-
glerova et al. emphasised a systematic approach
to financial risk management, especially in
crises. The study highlighted hedging and risk
diversification strategies as the main methods
of adaptation for enterprises. In contrast, this
study addressed a broader range of macroeco-
nomic factors, such as unemployment and po-
litical instability, and analysed their impact on
demand and the financial strategies of enter-
prises. This study and the study by S.A. Athari et
al. (2023) analysed different aspects of the im-
pact of economic factors on financial stabili-
ty. The study by S.A. Athari et al. examined the
impact of macroeconomic and political risks on
the stability of the banking sector, analysing the
relationship between economic instability and
access to credit. In turn, this study emphasised
the impact of financial risks, such as credit, cur-
rency, inflation and liquidity risks, on enterpris-
es in Ukraine, especially in the context of war
and economic instability.

Financial risk management is an essential
aspect of any company’s operations, as it re-
duces the potential negative impact of financial
fluctuations and ensures the stability and sus-
tainability of the enterprise. For example, effec-
tive currency risk management through hedging
can reduce financial losses from exchange rate
fluctuations by 20-30%, depending on the level
of risk and the instruments used. The establish-
ment of clear credit risk control mechanisms
can reduce the probability of late payments and
reduce the level of unpaid loans by 15-25%. At
the same time, the success of these measures
depends on the timeliness of their implementa-
tion, the correct choice of hedging instruments,
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and the company’s ability to adapt to changes
in the economic environment (Arenas & Scud-
iero, 2023). The main strategies for managing
financial risks include the use of various instru-
ments and methods for reduction of the impact
of risks on the company’s financial results. The
main strategies include hedging, diversification,
the use of financial derivatives, insurance, and
active monitoring of financial risks.

The first hedging strategy involves using fi-
nancial instruments to minimise risks associat-
ed with fluctuations in exchange rates, interest
rates or commodity prices. This can be done by
entering into contracts to buy or sell currency,
commodities or financial assets at a fixed price
in the future. Hedging is used by companies to
fix the level of risk at a certain stage and protect
themselves from unpredictable financial losses.
Forinstance, an exporting company can use cur-
rency futures or options to fix the exchange rate
to avoid losses in the event of a depreciation of
the national currency (Arenas & Scudiero, 2023).

Another popular strategy is diversification,
which involves spreading investments or assets
across different financial instruments or mar-
kets. This reduces risk by ensuring an offset of
losses in one market or business area by gains
in another. Diversification can be conducted
both within a single country and on internation-
al markets. It reduces dependence on individual
markets or products and decreases the likeli-
hood of significant financial losses due to local
or global economic shocks. Myrivsky Hliboprod-
uct (MHP) is actively implementing a strategy of
geographical and product diversification, which
reduces its dependence on individual markets
and industries (MHP, n.d.). During 2018-2023,
MHP expanded its presence in the internation-
al market, in particular through the acquisition
and development of subsidiaries. For example,
Perutnina Ptuj, MHP’s subsidiary in South-East-
ern Europe, increased its production from
88,000 tonnesin 2018 to 146,000 tonnes in 2023,
while its revenue grew from 271 million EUR to
532 million EUR, an increase of 96% over this pe-
riod. As of 2024, MHP has production facilities in
the Netherlands, the United Kingdom, the UAE,
Saudi Arabia and other EU countries, further
enhancing its geographical presence and finan-
cial stability. Product diversification has also
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become a substantial aspect of MHP's strate-
gy. The company has transformed itself from a
poultry producer into a competitive producer
in the food industry, expanding its range to in-
clude grain crops, vegetable oils, semi-finished
products and high-value-added products, which
has been a strategic focus. At the end of 2024,
MHP’s export revenue amounted to 17 billion
USD, which is 42.5% of Ukraine’s total food ex-
ports, underscoring its leadership in the indus-
try (Propozitsiya, 2024). This demonstrates the
successful implementation of the diversifica-
tion strategy and the company's stable financial
growth. Technological innovations, in particu-
lar the transition to the production of premi-
um-segment branded products, have reduced
dependence on fluctuations in raw material
prices, which is a substantial factor in ensuring
long-term financial stability. In addition, MHP
is developing its ready-made food line, offer-
ing consumers value-added products such as
minced meat, cutlets and other semi-finished
products. The company is actively expanding
abroad, opening new enterprises in Slovakia,
Slovenia, Serbia, Croatia, Bosnia and Herzegovi-
na, aswell asinthe Middle East and North Africa.
In 2024, the company entered into a partnership
with a Saudi company to build a poultry farm in
Saudi Arabia (Ekonomichna pravda, 2024). MHP
is also involved in vegetable growing, cultivat-
ing potatoes, beets, carrots and onions, which is
a new stage in the company'’s development for
expansion of product range (Tarasovsky, 2024).

The use of financial derivatives is another
substantial strategy for managing risk. Deriv-
atives, such as futures contracts, options and
swaps, concluding agreements that provide the
right, but not the obligation, to conduct trans-
actions with financial assets in the future under
certain conditions. These instruments reduce
the risks associated with changes in market
prices, interest rates, exchange rates, and so on.
Derivatives can be useful if a company wants to
protect itself against price fluctuations in raw
materials or financial assets (Arenas & Scudie-
ro, 2023). Southwest Airlines is a prime example
of a company that effectively uses financial de-
rivatives to hedge its fuel costs. The use of fuel
derivatives significantly reduces costs and mit-
igates the impact of fuel price fluctuations. In
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2024, the company saved 1.2 billion USD by hedg-
ing its fuel costs. This result was made possible
by the work of Southwest Airlines’ team of trad-
ers, who forecast oil price fluctuations and en-
tered into agreements with banks to fix optimal
fuel prices. In the second quarter of 2024, South-
west expected to pay 3.30-3.40 USD per gallon of
jet fuel, while its competitors paid 3.70-4.02 USD
per gallon (Inc, 2022). This provided a signifi-
cant competitive advantage in the market, as the
company was able to lock in more favourable fuel
prices, reducing its operating costs. This helps
the company maintain stability in its financial
operations and protect itself from risks associat-
ed with fuel price fluctuations (Exbase, n.d.).

Insurance is another tool for minimising
financial risks. It can cover businesses for po-
tential losses from accidents, natural disasters,
or other unexpected situations. Insurance com-
panies offer different types of insurance that
can cover risks from fires, theft, technical fail-
ures, and third-party liability. The choice of in-
surance depends on the specifics of the compa-
ny's activities and the types of risks it may face.
Monitoring financial risks is a substantial part
of a risk management strategy. This includes
continuous analysis of financial indicators,
tracking market changes, assessing current
risks, and forecasting future changes. Compa-
nies use specialised software tools to analyse
and forecast risks, which can be used to respond
to changes in a timely manner and make cor-
rective decisions. One example of such tools is
@Risk (Lumivero, n.d.) from Palisade, which can
be suedrisk analysis and Monte Carlo simulation
to assess the probabilities of different scenari-
os and make informed business decisions. This
software is used to manage financial and oper-
ational risks in areas such as finance, energy,
and manufacturing. Another example is Risk-
Watch (n.d.), which is used to assess and manage
corporate risks, safety and health in enterprises.
It can be used by organisations to integrate risk
management into decision-making processes
and ensure more effective monitoring of chang-
es in the external environment (Kagan, 2024).

In general, effective financial risk manage-
ment requires a comprehensive approach that
includes both internal strategies and exter-
nal tools to minimise risks. The use of hedging,
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diversification, financial derivatives, insurance
and active monitoring ensures that companies
remain financially stable and can successfully
adapt to market changes. Assessing the effec-
tiveness of management approaches in a crisis
is a substantial aspect of ensuring the stability
and development of enterprises in difficult eco-
nomic situations. Crisis phenomena, such as
economic, political or natural disasters, require
company management to adapt quickly, be flex-
ible in decision-making and be ready to imple-
ment new strategies to remain competitive. The
effectiveness of management approaches dur-
ing this period is determined by how quickly a
company can respond to changes, preserve its
resources, and adapt to new market conditions
(Nalcacigih & Ozyilmaz, 2020).

One of the key aspects of assessing the ef-
fectiveness of management approaches is the
ability to make quick decisions based on an
analysis of the current situation and future
trends. In times of crisis, it is necessary to em-
ploy a set strategy that includes both short-term
and long-term goals. Companies usually resort
to crisis management methods that involve both
minimising risks and the possibility of using the
crisis to their advantage. At the same time, it is
necessary to ensure effective communication
within the company and with other external
partners, which helps maintain trust and en-
sure stability. Financial risk management can
be used to maintain liquidity and avoid finan-
cial difficulties (Mizrak, 2024). During a crisis, it
is necessary to maintain flexibility in financial
operations, ensure the availability of reserves,
and take measures to minimise debt obligations.
Risk management includes not only financial
strategies, but also the assessment and mini-
misation of other risks, such as reputational or
operational risks.

The introduction of innovative technolo-
gies can also be a substantial management ap-
proach during a crisis. The use of new technolo-
gies improves the ability of companies to adapt
to change, reduce costs, improve productivity,
and maintain competitiveness. The digitisation
of business processes, automation of produc-
tion, and use of online platforms can be used by
companies not only to survive during a crisis,
but also to become more efficient and flexible.
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For example, the use of online platforms for
sales and customer interaction can be used by
companies to quickly change sales channels and
reach a wider audience, which is a crucial strat-
egy for maintaining revenue during a crisis. In
addition, process automation using ERP (Enter-
prise Resource Planning) systems can be used
for effective management of inventory, financ-
es, production processes, and interaction with
suppliers and customers. The use of big data
and analytics can also be used by companies to
predict market changes, adapt their strategies,
and reduce the risks associated with econom-
ic fluctuations. All these technologies not only
help minimise the negative impact of the crisis
but also create new opportunities for the com-
pany’s growth and development in a constantly
changing market (Virzaru & Bocean, 2024). The
effectiveness of management approaches in
crisis conditions depends on the ability of the
enterprise to adapt to new challenges, maintain
stability and find new development opportuni-
ties even in unfavourable conditions. Smart re-
source management, strategic planning, timely
decision-making and the application of innova-
tive approaches are key factors for ensuring suc-
cess in times of economic instability.

The present study and the study by L. Kul-
hanek & A. Sulich (2018) had similarities and
differences in their approaches to financial risk
management. Both studies emphasised the im-
portance of effective risk management for busi-
ness stability, but from different perspectives.
This study emphasised practical tools such as
diversification, hedging, the use of derivatives,
and active monitoring to mitigate risks during fi-
nancial shocks. At the same time, the study by L.
Kulhanek & A. Sulich focused more on a strategic
approach to risk management and the analysis of
internal and external factors affecting the finan-
cial stability of enterprises. The main difference
was that this study focused on specific risk mit-
igation techniques, while L. Kulhanek & A. Sulich
analysed broader strategic management, includ-
ing macroeconomic factors. Both studies agreed
on the need for financial risk management but
had different approaches to its implementation.

The present study and the study by R. Abai-
doo & E.K. Agyapong (2023) had common as-
pects, but also significant differences. Both
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studies analysed the impact of macroeconom-
ic factors on financial stability. The study by
R. Abaidoo & E.K. Agyapong highlighted infla-
tion uncertainty and macroeconomic instabili-
ty, particularly their impact on the efficiency of
financial institutions. The study examined how
inflation and economic instability can affect the
ability of financial institutions to function prop-
erly, increasing the risks of a decline in real pur-
chasing power and the growth of financial diffi-
culties. The main similarity between the studies
was the analysis of macroeconomic risks affect-
ing the stability of financial systems. At the same
time, the main difference was in their focus: one
study focused on climate risks, while the other
analysed inflationary and economic factors af-
fecting financial institutions.

Ways to minimise financial risks and en-
sure business stability are a substantial topic
for managers and business owners, especially
in times of economic instability. To achieve sta-
bility in changing macroeconomic conditions
and internal crises, enterprises must imple-
ment a number of strategies to minimise the
impact of financial risks, adapt to new condi-
tions and ensure sustainable development.
In this regard, the following strategies can be
recommended to minimise financial risks and
ensure business sustainability.

The assessment of a company’s financial
risks is the first step in ensuring its financial
stability and taking measures to minimise these
risks. Liquidity management is relevant as a
company's ability to pay on time determines its
reputation and ability to continue operating.
This requires compliance with financial reg-
ulations and regular monitoring of liquidity.
Risk hedging is a substantial strategy as it pro-
tects the company from changes in exchange
rates, interest rates or the cost of raw materi-
als. The use of financial derivatives such as op-
tions, futures contracts and swaps can reduce
the impact of these changes on the company’s
financial results. Companies can also use di-
versification, which can be used to spread risks
across different areas of their business. Expand-
ing the product range or entering new markets
can reduce dependence on a single source of in-
come and minimise financial losses in the event
of negative changes in one of the markets. A
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substantial aspect is ensuring financial flexibili-
ty. To do this, companies should develop reserve
funds and use access to inexpensive sources of
financing, including loans and investments. This
will ensure the necessary level of cash to cover
expenses in crises without having to stop opera-
tions. In times of economic instability, managers
must respond quickly to changes in the market
environment and adapt management strategies
to new conditions. One substantial approach is
flexibility in decision-making. Organisations
must be prepared to adapt quickly, both at the
strategic level and in operational management.

Cost optimisation is one area of focus. Re-
viewing production costs, managing invento-
ry efficiently and finding more cost-effective
suppliers can all be part of this. In times of eco-
nomic uncertainty, it is necessary to maintain
control over costs and improve operational
efficiency. Investing in innovation is another
substantial element. Businesses that use in-
novative technologies and digitise their opera-
tions gain a competitive advantage in times of
instability. The use of internal business man-
agement, digital platforms for customer inter-
action, and production automation can signif-
icantly reduce costs and increase profitability.
Managers must also monitor macroeconomic
changes and their impact on the company’s
activities. Regular assessment of risks arising
from changes in legislation, the political situ-
ation and macroeconomic conditions can be
used to react more quickly to threats to the fi-
nancial stability of the enterprise.

For businesses, government support and
structural reforms are significant means of
reducing financial risk. In Ukraine, sever-
al programmes and initiatives for supporting
businesses, especially in times of economic in-
stability, in particular through financial support,
tax breaks and access to cheap loans. One of the
most effective programmes is the “Affordable
Loans 5-7-9%" programme (PrivatBank, n.d.b),

which was introduced to support small and
medium-sized businesses. It can be used by
businesses to obtain loans with state subsidies
on interest rates, which significantly reduces
financial risks and facilitates access to financ-
ing. The programme covers a wide range of en-
terprises, including the agro-industrial sector,
manufacturing and infrastructure. Another
significant programme is the “ERDF - European
Regional Development Fund” (Ministry of Econ-
omy of Ukraine, 2024), which provides grants
and investments for infrastructure develop-
ment, production modernisation and innovative
projects. Support programmes within this fund
help enterprises attract investment for modern-
isation and improve competitiveness in the in-
ternational market. There is also a programme
to support exporters through UkrExport (Privat-
Bank, n.d.a). It provides preferential loans and
insurance for export contracts, which can be
used by enterprises to expand their sales mar-
kets abroad while minimising the risks associat-
ed with foreign operations. These programmes
have become effective in reducing financial
risks for Ukrainian enterprises, helping them
adapt to changing economic conditions and en-
sure financial stability in difficult times.

In times of crisis, the government can help
businesses maintain financial stability and con-
tinue operating by providing subsidies, pref-
erential loans or tax holidays. Reforms in the
financial sector are also relevant. This includes
improving the banking system and lowering
interest rates on loans for small and medi-
um-sized businesses. This will reduce the finan-
cial burden on the company and ensure access
to the resources necessary for development. In
addition, tax reforms can help companies adapt
to new economic circumstances. Transparent
and stable tax rules will help companies plan
their finances and minimise tax risks. Table 1
highlights strategies for minimising the finan-
cial risks of enterprises.

Table 1. Strategies for minimising financial risks for businesses

Strategy

Strategy description

Application examples

Hedging

Use of financial instruments
to minimise currency and other risks

Reduction of currency risk
by 15-20% using futures

Diversification

Distribution of investments
among different products or markets

10-15% increase in income through expansion
of investment portfolio

Economics and Business Management 16(3)
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Table 1, Continued

Strategy

Strategy description

Application examples

Cost optimisation

Cost control and reduction
of inefficient expenditure

10-15% reduction in costs through lower raw
material or energy expenses

Innovation investments
to reduce costs

Introduction of new technologies

20-25% increase in production efficiency
through automation

Macroeconomic changes
monitoring

Assessment of the impact
of changes in market conditions
on the company’s activities

Assessment of the impact of economic changes
on company revenues and expenses by 5-10%

Government support

State programmes to support
businesses in times of crisis

Reduction of costs by 10-15% through
government subsidies or tax breaks

Source: compiled by the author

Table 1 shows that hedging is one of the
most effective strategies, as it reduces curren-
cy risk by 15-20%. For companies operating in
international markets or with significant im-
port costs, the use of currency futures can be
critical to the stability of financial performance.
This reduces the impact of exchange rate fluc-
tuations and ensures a more predictable finan-
cial situation. Diversification reduces financial
risks by spreading assets or expanding markets.
Increasing revenues by 10-15% by expanding
the investment portfolio is a significant factor
that reduces corporate dependence on a single
market segment and avoid significant losses
when market conditions change. This strategy
provides flexibility and adaptability to new eco-
nomic conditions. Government support is also
a relevant strategy, especially for businesses in
times of crisis. Subsidies, tax breaks and prefer-
ential loans can reduce costs by 10-15%. In times
of economic instability, these programmes are
relevant tools for maintaining the financial sta-
bility of companies and helping them adapt to
changing conditions.

Cost optimisation and investment in inno-
vation are also effective strategies, but their im-
pact is more long-term. Cost optimisation can
reduce raw material or energy costs by 10-15%,
which hasa positive impact on profitability. How-
ever, this strategy requires constant monitoring
and updating of processes to achieve sustained
efficiency. Investing in innovation reduces costs
andincreases production efficiency, but this pro-
cess requires significant initial investment and
time to implement. Monitoring macroeconomic
changes is a substantial strategy for assessing
potential risks, but its effectiveness depends
on the ability to respond quickly to changes in

‘ 208

market conditions. This strategy helps iden-
tify threats to the enterprise in a timely man-
ner, but it requires regular updates and anal-
ysis to make the right management decisions.

Therefore, hedging, diversification and
state support are the most effective strategies
for minimising financial risks and ensuring
the sustainability of enterprises in conditions
of economic instability. Cost optimisation and
investment in innovation are also relevant, but
their effect is more pronounced in the long term.
Thus, effective management of financial risks of
enterprises requires a comprehensive approach
that includes both internal risk minimisation
strategies and active interaction with the state
to obtain the necessary support. Financial risk
management is not only a task for enterprise
management but also essential for ensuring
macroeconomic stability.

The present study and the study by H. Ah-
mad et al. (2023) shared a common emphasis
on business sustainability, but their approaches
to the topic differed. The study by H. Ahmad et
al. focused on the impact of ESG (environmen-
tal, social and governance) factors on business
stability and financial performance. The study
emphasised the importance of transparency in
reporting on these factors, which can improve
investment performance and help build sus-
tainability through technological change and
gender diversity in management structures.
Both studies agreed that adapting to changes in
the external environment is relevant for main-
taining business stability. However, one concen-
trated on integrating ESG factors into business
strategy, while the other addressed financial
risk management to minimise economic losses.
The study by A. Loi (2023) emphasised the role of
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investment strategies, particularly diversifica-
tion and innovation, in enhancing the economic
potential of enterprises and reducing risks. In
the context of Ukrainian realities, this comple-
ments the present study, as alongside hedging
and derivatives, attracting investment can en-
sure long-term business sustainability in condi-
tions of economic instability.

The study by A.C. Gonzalez Calzadilla et
al. (2022) and the present study shared a com-
mon focus on risk management, but the ap-
proaches and contexts were different. The study
by A.C. Gonzalez Calzadilla et al. addressed the
risks arising from the international activities of
small and medium-sized enterprises (SMEs) in
Spain, particularly economic, political and legal
risks. The study emphasised the significance of
internationalisation strategies for improving
business performance. Although both studies
examine the impact of external factors on busi-
ness stability, A.C. Gonzalez Calzadilla et al. pri-
oritised the risks of international operations,
while this study emphasised financial risks in
the context of the domestic economic environ-
ment. Both studies emphasised the importance
of effective risk management for maintain-
ing business stability. They also highlighted
the need to develop strategies for adapting to
change, but each addressed different aspects of
risk management, particularly through diversi-
fication and innovation.

Research has confirmed that effective finan-
cial risk management is the basis for ensuring
business stability in times of economic insta-
bility. Consideration of macroeconomic factors
such as inflation and currency fluctuations has
become a crucial element in the development of
adaptive financial strategies to support business
resilience in a changing economic environment.

CONCLUSIONS
The study showed that effective financial risk
management is critical for businesses in times
of economic instability. In conditions of high
inflation, currency devaluation and rising in-
terest rates, businesses face serious challeng-
es in maintaining their financial stability. In
particular, the inflation rate in Ukraine in 2024
was 10.7%, which led to a significant increase in
production costs and the need to adjust product
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prices, creating additional difficulties for busi-
nesses. In addition, the 34.1% devaluation of the
national currency in 2022 significantly compli-
cated the foreign economic activity of enterpris-
es, increasing the cost of imported goods and
raw materials. Interest rates, which were raised
in crises, also had a significant impact on the
ability of enterprises to obtain loans, increasing
debt servicing costs.

Diversification, hedging and state support
are substantial tools for reducing the impact of
negative factors on business activities. Diversi-
fication reduces dependence on a single mar-
ket or product, helping to increase revenues by
10-15% by entering new markets or expanding
the investment portfolio. Hedging, in particular
through futures contracts or options, reduces
currency risk by 15-20% and ensures stable fi-
nancial results in export and import operations.
State support, in particular through subsidies,
tax breaks and preferential loans, makes it possi-
ble to reduce costs by 10-15%. Successful adapta-
tion of enterprises to market changes and timely
strategic decisions makes it possible not only to
maintain stability, but also to ensure sustainable
growth even in difficult economic conditions.
Enterprises that effectively use risk manage-
ment tools can not only overcome financial diffi-
culties but also reach new levels of development
and strengthen their market positions.

A substantial element is liquidity manage-
ment, which can be used by companies to en-
sure access to the necessary financial resources
in times of crisis. Flexibility in financial opera-
tions, the availability of reserves and the min-
imisation of debt obligations help companies
avoid defaults and maintain stability in difficult
economic conditions. The introduction of inno-
vative technologies has also become a crucial
strategic approach for enterprises during the
crisis. The use of new technologies can be used
for cost reduction, increased productivity, and
improved quality of products and services. The
digitalisation of business processes, automa-
tion of production, and implementation of on-
line platforms for product sales help companies
maintain contact with customers and quickly
adapt to market changes.

In general, to ensure stability in conditions of
economic instability, it is necessary to implement
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acomprehensive approachtofinancialrisk man-
agement, which includes both internal strate-
gies and cooperation with government agencies
to obtain support. Interaction with the state may
include financial support programmes for small
and medium-sized businesses, which ensure fi-
nancial stability even in times of crisis. Success-
ful adaptation of enterprises to market changes
and timely strategic decisions makes it possible
not only to maintain stability but also to ensure
sustainable growth even in difficult economic
conditions. Enterprises that effectively use risk
management tools can not only overcome fi-
nancial difficulties but also reach new levels of
development and strengthen their market posi-
tions. The prospects for research lie in a deeper

study of the impact of financial risks on the
long-term sustainability of enterprises, particu-
larly in the context of global economic turmoil.
One limitation is the possibility of changes in
external economic factors, which may affect the
application of the proposed financial risk man-
agement strategies.
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®diHaHCOBI pM3UKKM YKpPaiHCbKUX NiANPUEMCTB:
aHanis, ynpasniHHA Ta WASXU MiHiMi3auii
B YMOBaX €KOHOMIi4YHOiI HecTabinbHoOCTI

AHoTauifa. MeTow [OCHiIKeHH Oy/lI0 BU3HAUYEHHS OCHOBHUX GIiHAHCOBUX PU3UKIB HJif
YKpaiHCBKUX ITiOIIPUEMCTB, CIPUYMHEHUX eKOHOMIYHOI0 HecTabinbHicTIO. MeTomosoris
JOCIiI)ReHHS BKIOYasa aHaIi3 BTOpUHHUX JaHux 3a 2022-2024 poKY, 30KpeMa CTaTUCTUYHUX
MTOKa3HUKIB iHQIIALIT, BaMIIOTHUX KypCiB Ta piBHA 6€3p06iTTa. OCHOBHI pe3y/ibTaTu AOCTiIKeHHS
BUSBWIN BaskJIMBI TeHZEHIIi], 1[0 CYyTTEBO BIUIUBAIOTh Ha GiHAHCOBY CTiMKICTh IMiNIIPUEMCTB B
Vrpaiui. [Ipotarom 2022 pory iHnaLisg Jocaria 26,6 %, 10 IPU3BEIO 40 3HAYHOI'O 3POCTaHHSA
BUTpAT Ay MmianmpueMcTB. V 2023 poui iHbmdAIig 3HU3mwIaca 1o 51 %, mIpoTe MigBUIeHHS
BJIIOTHUX KYpPCiB Ta MPOLEHTHUX CTaBOK 3aJIMIIAJIOCS Ba’KJIMBUM BUKIUKOM s Hi3Hecy.
B xini 2024 poky piBeHb iHdmALii 3HOBY 36inbmnBca mo 10,7 %, 10 CIPUYUHUIIO TTOAAIbIIE
3pOCTaHHS I[iH Ha MIPOAYKIIi0 Ta 3HU3UJIO IIATOCIIPOMOSKHICTD CITOKMBaYiB. OCOBJINBO BUCOKHUI
BIUJIUB Ha MiAIPHEMCTBA MaJIM KOJNMBAHHSA BJIIOTHUX KypCiB, 30KpeMa JeBajbBallis 'pUBHI Ha
34,1 % y 2022 po1ij, 1110 CTBOPUJIO 3HA4YHI TPYAHOLL AJ1 eKCIIOPTHO-OPi€EHTOBAHUX MiAIIPUEMCTB.
JonmaTroBo 6y/i0 BUABJIEHO, 110 MiAIPUEMCTBA, IKi BUKOPUCTOBYBAIU CTpaTerii zuBepcudiraliii
Ta GiHAHCOBI IepUBaTUBY, 3MOIJIU 3HM3UTU HETaTUBHUM BIUIUB BaJIIOTHUX PU3UKiB. KpiM Toro,
BUSBJIEHO, 110 XeA)XyBaHHS BaJIIOTHUX KYpCiB MOKe 3HM3UTU KOJMBaHb KypciB Ha 15-20 % y
IIOPiBHAHHI 3 IHIIMMU CTpaTeTrisiMU. BUCHOBKM JOCIif)KeHHS BKa3ylOTh Ha Te, L0 HiAIIpUEMCTBA,
SIKl BUKOPHCTOBYIOTh KOMITJIEKCHUY IiJIXi/l N0 yIIpaBniHHA GiHAHCOBUMU PU3UKaMHU, 30KpeMa
4Jepe3 XeIKyBaHHS{, AuBepcudikallilo Ta epeKTHUBHe BUKOPUCTAHHS OEepyKaBHOI MiATPUMKY,
MOXYTb 36epertu ¢iHaHCOBY CTiMKiCTh HaBiTh y Kpu30Bi epiomu. [IpakTUYHe 3HAYEHHS
IOCITiIPKEHHS TI0JIATaE ¥ po3poblli epeKTUBHUX PEKOMEHIALIIH 010 YIIpaBiHHA GiHaHCOBUMU
PU3MKAMU ITiITPUEMCTB B yMOBaX eKOHOMIUHOI HeCTabiTbHOCTI, 1110 T03BOJIS€ 3a6e3MeUnTH iXHIO
¢$iHaHCOBY CTIMKICTP i afamnTalliro Ao 3MiH y MAKpOEKOHOMIYHOMY CepeloBULII
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