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PROFITABILITY OF ENTERPRISE IN THE CONDITIONS OF WARTIME:
THREATS AND OPPORTUNITIES

Abstract. The purpose of the article is to form a clear understanding of the approaches to calculating
the profitability of domestic enterprises in wartime conditions, to analyze the current state, and to
determine the directions for increasing the profitability of logistics company «Nova Post». During the
course of the work, general research methods such as comparison, statistical grouping, structuring,
forecasting, and a systematic approach were applied.

The conducted research provides grounds to establish that at the current stage of economic develop-
ment, the profitability indicator plays a leading role in the analysis of enterprises’ activities. The importance
of this indicator is revealed during the analysis of the activities of economic entities in wartime conditions, as
it allows for the most comprehensive and detailed assessment of resource efficiency and overall profitability
of the enterprise, considering certain challenges in the legal, economic, and socio-political environment
of the state. It has been established that under peaceful conditions and market economy (throughout the
country), as well as under hybrid warfare conditions in the part of the territory where market relations are
maintained and there are no military operations, three groups of indicators should be used to calculate en-
terprise profitability: cost, income, and resource. Under the introduction of martial law and full-scale military
operations, it is advisable to calculate enterprise profitability based on the profitability indicators of the enter-
prise personnel, as the national economy during the war effectively switches to a command-administrative
system. For the successful development of the logistics company «Nova Posty, it is necessary to constantly
work on finding appropriate directions for increasing its income and the level of profitability. If the enterprise
aims to maximize profit, it must either reduce expenses or increase net revenue. The most effective direc-
tions are: increasing the number of parcel terminals; selection of qualified and responsible employees;
return of the bonus system; expansion of branches in other countries, particularly in Germany. A project
to open 8 delivery service offices of logistics company «Nova Post» on the territory of Germany has been
proposed and substantiated.
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Introduction. At the current stage of and informativeness of this economic category.
economic development, profitability is a leading As it’s known, the profitability of an enterprise
indicator in the analysis of the efficiency of is a key indicator of the efficiency of its
economic entities. This is due to the complexity economic activity. Of particular importance
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is that businesses must ensure maximum
profit under the existing resource constraints,
manifested in access to financial and credit
resources, material support of the production
process, and sufficient skills to perform
the workforce’s tasks. Therefore, only the
optimal combination of all these components
allows companies to ensure the appropriate
level of profitability in market competition
(Shmatkovska, Dziamulych, Vavdiiuk,
Petrukha, Koretska, & Bilochenko, 2022).

The relevance of the research topic is
determined by the fact that ensuring the
profitability of an enterprise is extremely
important and necessary, especially in
wartime conditions. The owner of an
enterprise’s capital must analyze and evaluate
all decisions related to managing available
financial resources, comparing expenses with
profits, taking into account that financial
resources are always limited by a certain
amount, and that the generated profit
serves as the basis for utilizing new financial
resources for investment and profit-making
(Oliinyk, Dorohan, & Lutsyshen, 2023).

Today, profitability indicators should also
be considered in the context of the national
wartime state. The process of assessing and
forecasting the profitability and financial
stability of enterprises is a complex process
due to daily force majeure situations in the
social, energy, geopolitical, and economic
spheres as a result of daily aggression by the
russian federation against Ukraine. Therefore,
it is crucial to search for methods of flexibility
in an unstable market environment, consider
the possibilities of diversifying efforts
depending on the specificity of enterprises’
activities, and justify methods of increasing
profitability. At the moment, an enterprise’s
activity must be particularly effective in
order to satisfy military needs at the national
level with its own financial results, thereby
accelerating Ukraine’s victory.

The purpose of the article is to
researching the theoretical foundations of
enterprise profitability and determining
the importance of its analysis in wartime
conditions, searching for and substantiating
directions for increasing the profitability of
logistics company «Nova Post».

To achieve this goal, the following tasks
needed to be solved:

- researching the theoretical
foundations of enterprise profitability and
determining the importance of its analysis in
wartime conditions;

- conducting an analysis of the main
performance indicators of LLC «Nova Post»
and calculating its profitability;

- searching for and substantiating
directions for increasing the level of
profitability of LLC «Nova Post».

The subject of the study is the theoretical
and methodological foundations, applied
methods of evaluation, and ensuring the
profitability of the enterprise’s activities.

The object of the study is the activity
of LLC «Nova Post», which specializes in
providing parcel delivery services.

Literature Review. Research of the
essence of profitability as the main purpose
of the enterprise, as well as its role in the
system of economic indicators, the study of
methods of its calculation and evaluation are
covered in the leading works of scientists and
practitioners, which include O. Bairachna
(2021), T. Demianenko (2020), H. Habibniya,
S. Dsouza, M. R. Rabbani, N. Nawaz and
R. Demiraj (2022), N. ul Qayyum and U. Noreen
(2019), K. Aburisheh, E. Hyasat, M. S. Elessa,
M. Humeedat, A. Kalbouneh and H. Azab
(2023), H. S. T. Pham and D. T. Nguyen
(2019), R. Mubeen, D. Han, J. Abbas and
I. Hussain (2020), T. G. Setyabudi (2021),

S. Lehenchuk, M. Tumpach, I. Vyhivska,
V. Makarovych and S. Laichuk (2022),
H. M. Vu and C. Nwachukwu (2021),

Y. Kostenko, O. Korolenko, M. Huz (2022)
and others.

So, the concept of «profitability», the
indicators of profitability of the tourist
entity and the order of their calculation was
considered by O. Bairachna (Bairachna,
2021).

T. Demianenko was engaged in
researching the profit management and
profitability of industrial enterprises and
areas of its improvement (Demianenko, 2020).

H. Habibniya, S. Dsouza (Kuwait),
M. R. Rabbani, N. Nawaz (Bahrain),
R. Demiraj (Kuwait), N. ul Qayyum (Pakistan)
and U. Noreen (Saudi Arabia) researched the
impact of capital structure on profitability
(Habibniya, Dsouza, Rabbani, Nawaz, &
Demiraj, 2022; Qayyum & Noreen, 2019).

Scientists and practitioners from Jordan
(K. Aburisheh, E. Hyasat, M. S. Elessa,
M. Humeedat, A. Kalbouneh and H. Azab)
were engaged in researching the relationship
between capital structure and profitability in
manufacturing companies listed on the ASE
(Amman Stock Exchange), with a particular
focus on the potential mediating effect of
dividend policy (Aburisheh, Hyasat, Elessa,
Humeedat, Kalbouneh, & Azab, 2023).

H. S. T. Pham (United Kingdom) and
D. T. Nguyen (Vietnam) researched the effects
of corporate governance mechanisms on the
financial leverage—profitability relation, who
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observed a negative association between CEO
dualism and profitability (Pham & Nguyen,
2019). But R. Mubeen, D. Han, J. Abbas
(China) and I. Hussain (Pakistan) discovered
a favourable relationship (Mubeen, Han,
Abbas, & Hussain, 2020). In research by
T. G. Setyabudi (Indonesia) institutional
ownership has been demonstrated to have a
positive link with profitability as evaluated by
different metrics (Setyabudi, 2021).

S. Lehenchuk (Ukraine), M. Tumpach
(Slovak Republic and Czech Republic),
I. Vyhivska, V. Makarovych and S. Laichuk
(Ukraine)characterizedtheimpactofinnovation
on the profitability of Slovak pharmaceutical
companies (Lehenchuk, Tumpach,
Vyhivska, Makarovych, & Laichuk, 2022)
. The hypothesis that there is a significant
positive impact of research and development
activities on the profitability of knowledge-
intensive enterprises has been partly
confirmed.

The direct effects of entrepreneurial
alertness on profitability were assessed by
H. M. Vu (Vietham) and C. Nwachukwu
(France). Scientists came to the conclusion
that entrepreneurial alertness has significant
influence on the profitability of micro firms
(Vu & Nwachukwu, 2021).

Y. Kostenko’s, O. Korolenko’s and
M. Huz’s article is devoted to determining the
features of the financial stability analysis of
enterprises operating in wartime conditions
(Kostenko, Korolenko, & Huz, 2022).

In addition, despite considerable attention
to this problem, a number of issues related
to the identification of the main directions of
increasing the profitability of enterprises in
wartime conditions remain unresolved.

Research Methodology. During the
course of the work, general research methods
such as comparison, statistical grouping,

economic-statistical  analysis, territorial
analysis, cartographic method, factor
analysis, structuring, forecasting, and a

systematic approach were applied.

The reliability of the research results is
determined by the applied theoretical and
methodological tools, the use of regulatory
documents of analytical materials and static
data of the Ukraine and others European
countries, as well as the implementation of
the developed proposals in practice.

The practical results of the study:

- the research conducted in this work
demonstrates the importance and necessity
of studying the theoretical foundations of
enterprise profitability, forming a complete
and clear understanding of the approaches
to calculating the profitability of domestic

enterprises in wartime conditions, analyzing
the current state, determining directions for
increasing enterprise profitability;

- a project to open 8 delivery service
offices of logistics company «Nova Post» on the
territory of Germany has been proposed and
substantiated.

Main Results. The main goal of a
significant part of enterprises in any industry
is to increase the of enterprise profitability
based on the incorporation of scientific
and technical developments, activation
of entrepreneurship, and improvement of
production process management strategies.
The successful results of an enterprise’s
activity are primarily determined by the
increase in financial achievements and an
effective profitability management system.

Profitability is a crucial financial metric
that gauges a company’s ability to generate
earnings that surpass its costs. It measures
the company’s efficiency in utilizing its
resources to produce profits. There are
several ways to assess profitability, such
as return on assets (ROA), return on equity
(ROE), and gross margin. ROA evaluates how
effectively a company employs its assets to
generate revenue. It is calculated by dividing
the company’s net income by its total assets.
A higher ROA indicates that the company
produces more profits per dollar of assets.
On the other hand, ROE assesses how
efficiently a company uses its shareholders’
equity to generate profits. It is computed by
dividing the company’s net income by its
shareholders’ equity. A higher ROE implies
that the company generates more earnings
per dollar of shareholders’ equity (Alabdullah,
2022; Kim, Eisenberger, Takeuchi, &
Baik, 2022). Gross margin measures the
percentage of revenue that a company
retains after accounting for the cost of goods
sold. A higher gross margin indicates better
earnings per dollar of revenue. However,
while profitability is an essential indicator of
a company’s performance, other factors such
as growth, risk, and liquidity must also be
considered. Therefore, ROA, ROE, and gross
margin, among other profitability measures,
provide insight into a company’s financial
performance and are crucial for evaluating its
overall success (Daneshgar & Zahedi, 2022).

Currently, there are many standards
from which to choose a profitability standard
for evaluating the economic efficiency of
enterprises, the main ones of which are
shown in Figure 1.

Analysis of research by leading
researchers and practitioners shows that
profitability of enterprises is essentially a
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Resulting indicator of the economic efficiency of the enterprise

amount of funds directed to the budget

> value of the enterprise

profitability

percentage of non-commercial enterprise

plan fulfillment

ratio of provided services volume and

expenses (business activity)

Fig. 1. Alternative criteria for assessing the economic efficiency of enterprise activities

Source: built by the authors according to the data (Demianenko, 2020)

complex, integrated, multifaceted economic
category, which is characterized by a high
degree of dependence on the influence of a
complex of different factors (Shmatkovska,
Dziamulych, Vavdiiuk, Petrukha, Koretska,
& Bilochenko, 2022; Bairachna, 2021;
Demianenko, 2020; Habibniya, Dsouza,
Rabbani, Nawaz, & Demiraj, 2022; Qayyum
& Noreen, 2019; Kostenko, Korolenko, &
Huz, 2022).

The main classification of enterprise
profitability indicators is depicted in Figure 2.

During the analysis period, profitability
indicators are divided into instantaneous,
static, and dynamic. They can characterize
the efficiency of an entire enterprise as a
system, as well as reflect the quality of work
of a separate structural unit of the enterprise.
In case of a clear inflationary process in the
national economy, it is necessary to adjust
the nominal profit, determined by the price
change index during the same period,
according to the standard procedure. As
a result of this adjustment, real profits are
obtained, which are used for a comprehensive
assessment of the dynamics of results over
several years.

Each economic entity is obligated to
clearly and accurately present its needs in
financial, raw material, labor, intellectual
resources, production facilities, sources
of their obtaining (Makarenko, Oliinyk, &
Rybachok, 2019).

Under peaceful conditions and market
economy (throughout the country), as well as
under hybrid war conditions in the part of the

territory where market relations are preserved
and there are no military operations, it is
necessary to use the following three groups of
indicators to calculate the profitability of an
enterprise: cost, revenue, and resource.

Under conditions of martial law and
large-scale military operations, it is advisable
to calculate enterprise profitability based on
the profitability indicators of the enterprise
personnel, as the country’s economy during
the war effectively transitions to a command-
administrative system.

Modern economic and social situation in
Ukraine has not only dramatically changed
the ideas and values, but also has given rise
to an uncertain, very often groundlessness,
attitude to many values and norms, including
the needs for a constant personal development
(Makarenko, Oliinyk, & Oleksenko, 2020).
Lack of a sound methodological approach
to means of motivation for professional
development can lead to the loss of existing
intellectual  potential and competitive
positions of enterprises in the market.

In conclusion, profitability indicators
are used in the process of comparative
assessment of the effectiveness of activities
of both individual enterprises and certain
industries that produce different types and
volumes of goods, playing an important role
during wartime economy. These indicators
characterize the income obtained in
relation to the expended production resources.

After February 24, 2022, due to military
aggression from russia and the beginning
of the active phase of hostilities in Ukraine,
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instantaneous indicators

By time criterion

4

static indicators

dynamic indicators

assets

AWAR

By cost criterion

A

applied resources

consumer resources

\

gross profit

By result criterion

\

taxable profit

net profit

generalizing

By generalization criterion

A

By inflation criterion

/\

local

partial

indicators that take inflation into

account

indicators that do not take inflation

into account

Fig. 2. Classification of enterprise profitability indicators calculated based on profit values

Source: built by the authors according to the data (Galetsky, 2019)

most of the business was effectively paralyzed.
The war caused and continues to cause large-
scale destruction in Ukraine. However, even in
such conditions, businesses gradually adapt.
Entrepreneurs always transform, seeking
new opportunities. Small and medium-sized
businesses in Ukraine return to work but
recover slower than large businesses and cut
labor costs.

A survey of 372 representatives of
Ukrainian businesses conducted by
«Prozorro» found that 41% of businesses did
not change the course of their activities since
the russian federation’s invasion of Ukraine;
35% had to lay off some employees, resort
to wage cuts, and introduce vacations; 19%
of businesses closed stores, offices, and
production facilities; 4% adopted new types
of activities; only 5% completely ceased their

functioning. The summarized statistics are
presented in Figure 3.

Ensuring the profitability of an enterprise
during wartime is quite challenging, as war
contributes to the emergence of force majeure
circumstances, leading not only to a reduction
in the volume of active enterprise operations
but also to the possibility of a complete
cessation of its activities and the irreversible
loss of property or resources.

As a result of the complex crisis
processes observed in the economy, directly
caused by changes in both the socio-political
and economic environment, it is extremely
important to search for available reserves
to increase profitability, which will allow
economic entities to work uninterruptedly
for the purpose of both simple and expanded
expansion. High loan costs, rapid depreciation
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of the

%

[EEEFEH (I

BEdidn't change anything

Blaid off some employees or sent them on leave

Bclosed production/offices/stores

Bstopped operations or switched to volunteering

Omastered a new line of business

Fig. 3. Changes in business activities since the beginning of the rf invasion

Source: built by the authors according to the data. CtaHoBuLe 6isHecy B nepiog BoeHHOro cTaHy. OnuTyBaHHs y4acHukiB Prozorro.
URL: https://drive.google.com/file/d/1NL48R_2md5X_bn4BvNLoi1tlOv55BKoq/view?fbclid=IwAR1TT_IHbV4y91u9Vnz9d8Qucd5N3P010DTk

WMAE2B3YgGPNobgHL1avT8 (nata asepHeHHs: 05.09.2024).

national currency, and a small domestic
market all affect the importance of
researching aspects of enterprise profitability
management in one way or another.

For the successful development of any
enterprise, it is necessary to constantly
work on finding ways to increase its
profitability. The main reserves for increasing
profitability are associated with the areas
of the enterprise’s activities, so, to achieve
successful functioning, each economic entity
must strive to increase the efficiency of its
activities.

«Nova Post» is one of the Ilargest
Ukrainian international logistics companies
and an unconditional leader in the field of
express delivery in terms of the number of
shipments delivered throughout Ukraine.
This enterprise provides a full range of high-
quality logistics services for both ordinary
citizens and businesses. «<Nova Post» is a group
of several foreign and Ukrainian enterprises,
including LLC «Nova Post», «<NovaPay», «Nova
Post Global», «<New Post Lithuania», «New
Post Poland», and «New Post Moldovanr.
In addition, today it is possible to place

Services offered by «Nova Post»

Y

Forwarding of postal shipments

\4

International mail deliveries

\ 4

Ancillary postal services

Y

Distribution of periodical publications

>
>

Courier delivery

Fig. 4. Classification of services provided by «Nova Post»
Source: built by the authors according to the data (Tkachenko & Holovko, 2017)
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orders using the «NP Shopping» service from
online stores in countries such as the USA,
Turkey, the United Kingdom, Germany,
Poland, France, and Spain.

The services provided by the company
«Nova Post» can be divided into several
categories, as shown in Figure 4.

Long before the full-scale invasion of
the russian federation into the territory of
Ukraine, the services of this enterprise were
in high demand, due to the following aspects:

- speed, reliability, and quality of
delivery;

- alarge number of branches and parcel
machines in convenient locations;

- fast and pleasant service;

- innovative approach to creating an
online application;

- the ability to track your shipment in
real-time;

- numerous
programs;

- promoting clients’
service;

- quick resolution of problems in case of
their occurrence.

In times of relative stability in the
country, a significant advantage of «Nova
Post» compared to other delivery services was
the speed of delivery of shipments, reaching
up to 24 hours between large cities and up to
48 hours between regional centers. Therefore,
in our opinion, this company has taken
a significant share of the market among
Ukrainian consumers. For example, during
2021, «Nova Post» delivered 372 million
parcels and cargoes of various categories
and volumes, including a new daily record
in December of the same year — 1.8 million
deliveries. In addition, «Nova Post» is among
the TOP-20 tax-paying companies: for 2020,
the company transferred 5 billion UAH to the
budgets of all levels of the country, for 2021
— 6.4 billion UAH, and for 2022, the group
of companies «Nova Post» transferred 7.1
billion UAH of taxes and fees to the country’s
budgets!.

In the first weeks of the war, the demand
for services provided by logistics company
«Nova Post» fell by almost 95%. On average,
before the invasion, the daily rate of parcel
movement by this delivery service was 1 million
shipments. However, in the first days of the war,
this indicator dropped to 50,000, meaning the
number of shipments decreased by 20 times.

With the beginning of the full-scale
offensive of the russian army on the

discount and bonus

desire for self-

1 Hoa nowrta : OdiuinHnin Beb-cant. URL: https://
novaposhta.ua/ (nata 3sepHeHHs: 04.09.2024).

settlements of Ukraine and almost daily
massive shelling, logistics company «Nova
Post» did not cease its activities, but on
the contrary — began to mobilize its own
capacities. As of November 2023, «Nova Post»
is the largest network in Ukraine, which
has 10,000 branches and more than 14,000
parcel machines throughout the territory of
Ukraine.

Today, the functioning of this enterprise
is significantly influenced by the presence of
curfew, which makes it impossible to deliver
parcels around the clock. In addition, it is
sometimes necessary to adjust routes in real-
time to ensure the safety of the company’s
employees, especially drivers. These factors
contribute to the extension of delivery times,
thereby increasing the cost of provided services.

Despite the fact that a large number
of postal branches of the logistics company
«Nova Post» were occupied and destroyed by
the invaders, the enterprise continued to
restore the stable operation of its structural
divisions and increase the positive dynamics
of its functioning. By the end of the month
from the start of the full-scale invasion rf into
the territory of Ukraine in logistics company
«Nova Post», the number of daily shipments
on average increased 4 times and amounted
to 200 thousand parcels. The number of
shipments for 2022, despite the full-scale war,
amounted to 315 million parcels and cargoes.
On December 30, 2022, the company sent
1.9 million shipments per day, this number
became a new record for logistics company
«Nova Post». The most popular items shipped
by «Nova Post» include clothing, footwear,
auto parts, medical supplies, food products,
cosmetics, and pet products?.

With the beginning of the full-scale
invasion, the enterprise directed resources
to launch the necessary direction at that
time - «Humanitarian Nova POSHTA».
Within the framework of this project, cargo
with humanitarian aid from international
organizations and Ukrainians who can
participate in the collection of aid is delivered
by the volunteer organization at the expense
of the «Nova Post» enterprise. Almost
every day, logistics company «Nova Post»
transported about 500 tons of humanitarian
cargo for free, half of which is international
aid. From such countries as the USA, France,
Germany, Romania, Poland, Turkey, and
other countries, during the six months of the
war, logistics company «Nova Post» delivered
81 thousand parcels.

2 Hoea nowrta : OdiuinHnin Beb-cant. URL: https://
novaposhta.ua/ (nata 3sepHeHHs: 04.09.2024).
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In those cities where the situation was
critical for a long time (Kharkiv, Mykolaiv),
it was decided to reorient some branches
exclusively to humanitarian aid distribution
points. In addition, logistics company «Nova
Post» carried out the necessary delivery of
medicines to hospitals in Kharkiv, Mariupol,
Sumy, Kherson, and other cities where a large
number of wounded were concentrated.

Therefore, the analyzed enterprise «Nova
Post» is one of the largest international
logistics companies in Ukraine, specializing
in providing services for the shipment of
domestic and international postal items,
ancillary postal services, distribution of
periodicals, courier delivery, and recently also
humanitarian aid delivery to hotspots in the
country. The functioning of the enterprise is
mainly aimed at increasing the efficiency of its
own activities, namely increasing the volume
of shipments and, accordingly, the level of
profitability.

Table 1 shows the main indicators of
the logistics company «Nova Post» activity for
three years.

The analysis of the information provided
in the financial statements us to draw the
following conclusions: before the full-scale
invasion, the functioning of the enterprise
had a relatively stable development dynamic
and was characterized by a tendency to
increase the volume of services provided and
profits received.

In 2022, compared to 2021, the following
indicators increased significantly: other
operating income - by 493,334 thousand
UAH, which is 243.22%; profit from operating
activities — by 902,112 thousand UAH, which
is 55.99%; and financial expenses - by
256,877 thousand UAH, which is 40.72%.
At the same time, other financial income
decreased by 676,108 thousand UAH, which
is 37.26%; selling expenses — by 122,714
thousand UAH, which is 21.84%; and net

Table 1. Key economic indicators of the operation of the logistics company «Nova

Post»
Years Deviation
Absolute, thousand . o
Indicators UAH Relative, %
2021 2022 2023

2022/ 2023/ | 2022/ 2023/

2021 2022 2021 | 2022
Net income from sales of
products (goods, works, 20,843,502 | 23,687,034 | 36,468,879 | 2,843,532 |12,781,845 | 13.64 | 53.96
services), thousand UAH
Cost of goods sold (works, | 1o 414 (04 | 19276532 | 28,625,037 | 2,835,528 | 9,348,505 |17.25 |48.50
services), thousand UAH
Gross profit, thousand UAH | 4,402,498 | 4,410,502 | 7,843,842 | 8,004 3,433,340 |0.18 |77.84
Other operating income, 202,834 696,168 301,477 493334 | -394,691 |243.22 |-56.69
thousand UAH
Administrative expenses, 1,923,703 | 1,673,172 |2,985,829 |-250,531 |1,312,657 |-13.02 | 78.45
thousand UAH
Si\':'fg expenses, thousand | 5oy g4 439,130 997,806 122,714 | 558,676  |-21.84 | 127.22
Other operating expenses, | 54 54 481,061 494,865 27,529 13,804 541 |2.87
thousand UAH
Financial result from
operating activities: profit, 1,611,195 2,513,307 3,666,819 902,112 1,153,512 | 55.99 |45.90
thousand UAH
Other financial income, 1,814,806 | 1,138,698 |2,706,514 |-676,108 |1,567,816 |-37.26 | 137.68
thousand UAH
Financial expenses, 630,813 887,690 1248217 | 256877 |360,527 |40.72 |40.61
thousand UAH
Financial result before tax: |, 704 933 | 9390352 | 4438175 |-404581 |2,047,823 |-14.48 |85.67
profit, thousand UAH
Net financial result: profit, 2,600,320 | 2,135,960 |3,967,156 |-464,360 |1,831,196 |-17.86 | 85.73
thousand UAH

Source: compiled and calculated by the authors based on the financial statements of the logistics
company «Nova Post» (OdiuiinHnin Be6-cait. URL: https://novaposhta.ua/ (nata 3BepHeHHs: 04.09.2024)).
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profit decreased by 464,360 thousand UAH,
which is 17.86%.

In 2023, compared to 2022, the following
indicators increased significantly: net income
from sales of products (goods, works, services)
- by 12,781,845 thousand UAH, which is
53.96%; cost of goods sold (works, services)
- by 9,348,505 thousand UAH, which is
48.50%; administrative expenses - by
1,312,657 thousand UAH, which is 78.45%;
selling expenses — by 558,676 thousand UAH,
which is 127.22%; other financial income — by
1,567,816 thousand UAH, which is 137.68%;
financial expenses — by 360,527 thousand
UAH, which is 40.61%; and net profit — by
1,831,196 thousand UAH, which is 85.73%.
At the same time, other operating income
decreased by 394,691 thousand UAH, which
is 56.69%.

One of the key types of profitability is the
profitability of production, which characterizes
the efficiency of the implementation of
products (goods, works, and services).
This category includes the profitability of
production or services, profitability of sales
of products by gross profit (or gross margin),
profitability of sales of products by net
profit (or net margin), and profitability of
individual products. Another important type
of profitability is the profitability of economic
activity, one of the key components of which
is operational activity.

Under the introduction of martial law
and full-scale military operations, it is
advisable to calculate enterprise profitability
based on the profitability indicators of the
enterprise personnel. During the calculation
staff profitability, we apply the method from
the article by T. Chaika, N. Mardus and
Ju. Loghvinov (Chaika, Mardus, & Loghvinov,
2018).

The staff profitability by gross profit is
calculated using the formula:

GP

Rpersonnel (GP) = ’

P

(1)

in which R ___ . op — the staff profitability by
gross profit, thousand UAH per persons;
GP - the gross profit, thousand UAH;
P — number of personnel, persons.
The staff profitability by net profit is

calculated using the formula:

NP

Rpersormel (NP) = ’

2
P (2)

in which R, wp — the staff profitability by
net profit, thousand UAH per persons;

NP - the net profit, thousand UAH.

The results of the calculations profitability
of LLC «Nova Post» are illustrated in Table 2.

Analyzing the data presented in Table 2,
it can be concluded that in 2022 compared
to 2021, there is a decrease in almost all
the listed profitability indicators (besides
operating profitability and staff profitability
by gross profit). The most significant changes
were experienced by return on equity (ROE)
— it decreased by 39.07%. In 2023, compared
to 2022, there is an increase in all the listed
indicators (besides operating profitability). The
following indicators increased significantly:
staff profitability by gross profit — by 139.4
thousand UAH per person for the year, which
is 87.92%; and staff profitability by net profit
— by 73.9 thousand UAH per person for the
year, which is 96.26%.

In today’s economically unstable
conditions, the need to determine cause-
and-effect relationships and dependencies

Table 2. Calculations profitability of the logistics company «Nova Post»

201

Years Absolute deviation

Indicators
2021 2022 2023 | 2022/2021 | 2023 /2022

Return on assets (ROA), % 25.00 | 14.60 20.42 -10.40 5.82
Return on equity (ROE), % 77.88 | 38.81 49.51 -39.07 10.70
Operating profitability, % 8.29 11.50 11.03 3.21 -0.47
Profitability of production or services, % 26.78 | 22.88 27.40 -3.90 4.52
Gross margin, % 21.12 | 18.62 21.51 -2.50 2.89
Net margin, % 12.48 9.02 10.88 -3.46 1.86
Staff profitability by gross profit, thousand UAH per person 1478 | 1585 2979 10.7 139.4
for the year
tSht:\f)f“i)arc:fltablI|ty by net profit, thousand UAH per person for 873 76.8 150.7 105 739

Source: calculated by the authors based on the financial statements of the logistics

company «Nova Post» (Odimitinuit Be6-catir. URL: https://novaposhta.ua/ (nara ssepuenns: 04.09.2024)).
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related to the process of profit formation at
the enterprise and determining the level of its
profitability is increasing. It is important to
identify and measure the impact of various
factorsontheindicatorunderstudy. Therefore,
factor analysis of indicators related to the
profitability of the enterprise, which is carried
out through the study and measurement of
the impact of individual factors on the results
of the economic entity’s activity, is considered
an effective methodology in this issue.

The conducted analysis indicates the
presence of unused reserves to increase the
profitability of logistics company «Nova Post».

The main directions for increasing the
profitability of logistics company «Nova Post»
are:

- increasing the number of parcel
machines;

- selection of qualified and responsible
employees;

- the return of the bonus system;

- expansion of branches in other
countries.

«Nova Post» parcel machines are a worthy
alternative to stationary branches, which is
beneficial for both consumers and company
employees. From the clients side, parcel
machines have a number of advantages over
branches: no queues, a significant difference in
delivery cost, contactless service, convenience,
reliability, and speed. So the demand for
receiving a parcel in a parcel machine is always
high, which often leads to all compartments
being occupied. In addition to the positive
aspects for the client, increasing the number
of parcel machines on the streets of cities,
in entrances, and supermarkets will lead to
the optimization of postal branches’ work
due to the fact that a significant part of the
parcels will be evenly distributed throughout
the city, rather than waiting for the owner in
the warehouse, taking up space and creating
queues at the branches.

Selection of qualified and responsible
employees is one of the key aspects in
increasing the profitability of a company.
Nowadays, there is a problem of negligence
among operators in branches. This is due to
the dishonest performance of their duties,
specifically, poor packaging of parcels.
As a result, the contents of the package
may be damaged or incomplete, causing
customers to call the hotline, where company
representatives offer compensation to resolve
the conflict: a gift or a promo code for free
delivery of a parcel up to 30 kg. Compensation
for the affected party is necessary due to the
company’s fault, but it would be better to
avoid such costs by selecting conscientious

and responsible workers and more rigorous
control of their work.

Before the beginning of the full-scale
invasion, there was an active bonus system
for independent registration of an electronic
waybill by the sender. That is, each client
with the «Nova Post» app on their device can
independently create an electronic waybill,
spending no more than 3 minutes of their
time, the number of which must be simply
scanned at the branch and the printed label
according to this data must be glued on the
box, handing over the prepared luggage to the
operator. Previously, for each parcel sent in
this way, the client received 2 UAH on their
bonus account (if they scanned the register
with waybills — 2.5 UAH for each waybill),
which could be spent on any payment for
services in this delivery service: buying a box
or paying part of the shipping cost. Thus,
many clients tried to arrange the parcel
themselves, thereby saving their budget
and at the same time optimizing the work of
operators in branches.

«Nova Post» actively uses social networks
to interact with its customers and support its
brand, development, and market leadership
in logistics (Doroshenko, 2023).

Nowadays, logistics company «Nova Post»
has indeed become popular even among
those people who previously did not have a
particular need to use delivery services. It
concerns citizens who were forced to leave
their homes due to military actions, taking
only the essentials with them. This is a good
way to quickly and reliably deliver items,
documents, and equipment to their current
location. Considering also that a large
number of Ukrainians are currently abroad,
it is necessary to further expand the activities
of this enterprise in European countries. As of
August 19, 2022, the number of Ukrainians
in the status of refugees in Poland exceeded 5
million people’.

That is why the decision was made to
gradually open branches in Poland. As of
December 01, 2023, there are 31 company
«Nova Post» branches operating in Poland. In
addition, 19 branches of this delivery service are
operating in Moldova, 2 branches in Lithuania,
2 branches in Czech Republic, 1 branch in
Romania, and 1 branch in Germany?.

1 KinbkicTb ykpaiHuiB, siki Buixanu o MonbLyi nepesu-
wmna 5 minblioHis ocib. Visit UKRAINE (19 cepn. 2022). URL:
https://visitukraine.today/uk/blog/727/the-number-of-ukrainians-
who-left-for-poland-exceeded-5-million-people (gata 3BepHeHHs:
05.09.2024).

2 Hosa nowrta : OdiuiiHuin Be6-cant. URL: https://
novaposhta.ua/ (gata 3sepHeHHst: 04.09.2024).
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Fig. 5. Number of Ukrainian migrants in European countries
(As of the end of January 2023), thousand people

Source: built by the authors according to the data ( Kinbkictb 6ixeHuiB 3 Ykpainu B HimeuwunHi 3i ctatycom
TUMYACOBOrO 3axuUCTy 3MeHwWwmnacs Ha 140 Tuc., Wo Bigganuno ixHe 3aranbHe yncno B €sponi Big 5 mnH. — OOH. Interfax-Ykpaina :

IHdpopmauiite areHtctBo (04 niot. 2023). URL: https://interfax.com.ua/news/economic/889059.html (nata 3BepHeHHs: 05.09.2024).

As of the end of January 2023, the
number of Ukrainian refugees registered
in social protection programs in Europe
amounts to 4,823.33 thousand people.
According to publicly available data from
UNHCR, collected by national governments
of European countries, the largest number of
Ukrainian migrants is concentrated in Poland
and amounts to 1,563.39 thousand people.
At the same time, according to the border
service of this state, since the beginning of
the full-scale war, about 9.594 million people
have arrived in Poland, and 7.737 million
people have returned to Ukraine in the
opposite direction.

In second place for the number of
accepted refugees from Ukraine is Germany,
where there are 881.4 thousand of our
citizens.

In third place is the Czech Republic with
about 485.1 thousand Ukrainians.

In Italy, there are 169.31 thousand
registered people, and in Spain -
161.01 thousand people. In the United

Kingdom, as of the end of January, there are
158.8 thousand people,andin Bulgaria—-151.71
thousand Ukrainian migrants. More than 100
thousand Ukrainian citizens are registered in
the following countries: in Romania — 110.9
thousand people, and in Slovakia - 107.0

thousand people. In particular, as of October
21, 2022, France counted 118.99 thousand
Ukrainian refugees’.

In Figure 5 graphically presents
information about the 10 European countries
where the largest number of Ukrainian
migrants are currently located. Therefore,
due to the significant number of Ukrainians
currently abroad, the services of the company
«Nova Post», in our opinion, would be in
demand not only in the Ukrainian market
but also in the markets of the above-
mentioned European countries, indicating a
quite appropriate direction for increasing the
profitability of this company.

In our opinion, it would be appropriate to
consider the option of expanding the activities
of logistics company «Nova Post» in Germany.
Considering the number of Ukrainian citizens
currently residing in Poland and Germany,
we can calculate the necessary number of
«Nova Post» branches in Germany (Table 3).

According to the number of refugees per
branch in Poland, it would be appropriate to

1 Kinbkictb GixeHuiB 3 Ykpaitu B HimeyuuHi 3i ctatycom
TUMYaCOBOro 3axucTy 3meHwumnaca Ha 140 Tue., wWwo sigdanuio
ixHe 3aranbHe uucno B €sponi Big 5 mnH. — OOH. Interfax-
YkpaiHa : IHdopmauiiHe areHTcTBo (04 ntot. 2023). URL: https://
interfax.com.ua/news/economic/889059.html (nata 3BepHEHHs:
05.09.2024).
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Table 3. Calculation of the necessary number of «Nova Post» branches in Germany

Count Number of refugees (As of the end Number of refugees per Number of branches
y of January 2023), thousand people 1 branch, thousand people
Poland 1,563.39 104.226 15
Germany 881.40 104.226 8.46=8

Notes. As of January 28, 2023, there are 15 logistics company «Nova Post» branches operating in
7 cities in Poland.

Source: calculated by the authors according to the data:

KinbkicTb ykpaiHuiB, aki Buixanu go Monbli nepesuwmna 5 minbioHis oci6. Visit UKRAINE (19 cepn. 2022). URL: https://
visitukraine.today/uk/blog/727/the-number-of-ukrainians-who-left-for-poland-exceeded-5-million-people (aarta 3sepHeHHs: 05.09.2024).

KinbkicTb GixkeHuiB 3 YkpaiHu B HiMeuuuHi 3i cTaTycoM TMM4YacoBOro 3axucty 3meHwwunacs Ha 140 Tuc., Wo Bigganuno ixHe
3aranbHe yucno B €sponi Big 5 MnH. — OOH. Interfax-YkpaiHa : IHdopmauiiiHe areHTcTBo (04 miot. 2023). URL: https://interfax.com.ua/
news/economic/889059.html (aata 3BepHeHHs: 05.09.2024).

Table 4. Expenses for remuneration of employees of logistics company «Nova Post»

Indicator Amount
Expenses for remuneration of employees in 2023, thousand UAH 8,491,614
Average number of permanent employees in 2023, persons 26,327
Average salaryin 2023, UAH/month 26,878.66

Source: compiled and calculated by the authors based on the financial statements of the enterprise
LLC «Nova Post» (Hoea nowra : Odiuiitnit Be6-caiit. URL: https://novaposhta.ua/ (nata 3BepHeHHs: 04.09.2024)

open atleast 8 «Nova Post» branches in Germany. Based on the data on the average salary
Information on the number of refugees in these of employees of logistics company «Nova
countries and their distribution among the Post», as well as data on the average salary in
branches is presented in Figure 6. European countries, fuel prices, and the cost

e
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< POLAND

104,23
»

104.23

104,23

number of Ukrainian refugees in the territory of
Germany, thousand people, thousands of people

a - number of Ukrainian refugees in the territory of
Poland, which accounts, on average, for each
department, thousands of people

Fig. 6. Number of Ukrainian migrants in Germany and Poland Source: built by the authors according to the data

Kinbkictb ykpaiHuiB, siki Buixanu fo MonbLyi nepesvwmna 5 minbitonis ocib. Visit UKRAINE (19 cepn. 2022). URL: https://visitukraine.today/
uk/blog/727/the-number-of-ukrainians-who-left-for-poland-exceeded-5-million-people (aata 3BepHeHHs: 05.09.2024).

Kinbkictb 6ixeHLuiB 3 YkpaiHu B HiMe44uHi 3i cTaTycom TMM4acoBOro 3axucTy amMeHwunacs Ha 140 Tuc., Wo Bigaanuno ixHe 3aranbHe Y1Cno
B €Bponi Bia 5 MnH. — OOH. Interfax-YkpaiHa : IHdopmauiiiHe arentcTBo (04 ntot. 2023). URL: https://interfax.com.ua/news/economic/889059.
html (nata 3sepHeHHs: 05.09.2024).
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Table 5. The average salary in 10 European countries
with the highest number of Ukrainian refugees

Country Amount, € per months Country Amount, € per months
Poland 1,114.75 United Kingdom 3,482.35
Germany 3,812.50 Bulgaria 637.29

Czech Republic 1,249.64 France 3,929.25

Italy 3,141.61 Romania 742.40

Spain 2,417.78 Slovakia 1,258.82

Source: compiled by the authors according to the data (Cepeats ta miHimansHa 3aprinara 8 €sponi y 2023
poui. Migrant.biz.ua : Pobota, mirpauis, Typuam i HaB4aHHs y KpaiHax cBiTy : Odiuituin Beb-cant. URL: https://migrant.biz.ua/
dovidkova/emigracia/zarplata-v-ievropi.html (nata 3sepHerHs: 05.06.2024).

Table 6. The cost of fuel in 10 European countries with the highest number of
Ukrainian refugees

Country A-95, € Diesel, € Gas, €
Poland 1.42 1.50 0.67
Germany 1.77 1.75 1.08
Czech Republic 1.58 1.52 0.74
Italy 1.84 1.80 0.80
Spain 1.62 1.58 0.98
United Kingdom 1.64 1.86 0.85
Bulgaria 1.29 1.41 0.59
France 1.85 1.80 0.98
Romania 1.34 1.48 0.81
Slovakia 1.54 1.55 0.78

Source: compiled by the authors according to the data (BensuH B €sponi. Auto Travels : OdiuiitHuin Beb-cait. URL:
https://autotravels.com.ua/petrol-europe (gata 3BepHeHHs: 06.09.2024).

of warehouse premises, we can calculate the
costs of opening 8 branches in Germany.

Table 4 shows information about the
payment of labor at the «Nova Post» company.
According to the data provided in the financial
statements of the company, we can calculate
the average salary of employees. Since labor
costs for the reporting period (in 2023)
amount to 8,491,614 thousand UAH, and
the average number of full-time employees is
26,327 people, the average salary per month
is 26,878.66 UAH, which as of 12.10.2024 is
equal to 596.67 Euros.

Having information about the labor costs
at the «Nova Post» company, it is appropriate
to analyze the size of the average salary
in European countries, where the largest
number of Ukrainian citizens currently
reside, particularly Poland and Germany.

In Figure 7, information on the size of
the average salary in 10 European countries,
where the largest number of Ukrainian
refugees are located, is graphically presented.

The average monthly salary in 10
European countries is provided in Table 5.

Not less important component of the
expenses of an enterprise providing delivery

services is the cost of transportation, which
is directly influenced by the fuel price in
the country. In Ukraine, the price of A-95
gasoline is 60.18 UAH (or 1.34 €), for diesel
fuel — 52.74 UAH (or 1.17 €), for gas — 33.82
UAH (or 0.75 €)'2.

In Table 6, information on fuel prices in
10 selected European countries is provided.

In Figure 8, graphical information on fuel
prices in 10 European countries, where most
Ukrainian refugees are located, is presented.

Assuming that each type of fuel is
purchased in equal volumes, as the transport
used for cargo delivery may vary, we can
calculate the average fuel price in the three
analyzed countries: Ukraine, Poland, and
Germany (Table 7).

Since the cost of rented premises for
conducting this type of business activity is
also an important element, we can analyze

1 LliHn Ha GeH3uH, ausnanmeo, rasz Ha A3C YkpaiHu.
MindpiH : OdpiuiniHuin Be6-cant. URL: https://index.minfin.com.ua/
ua/markets/fuel/ (nata 3BepHeHHs: 12.10.2024).

2 Kypc eBpo rpusHi. MiHdiH : OdiuiiHnuin Beb-caiT.
URL: https://minfin.com.ua/ual/currency/eur/__(nata 3BepHeHHs:
12.10.2024).
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Fig. 7. Average salary in 10 European countries with the highest number of Ukrainian refugees, € per months

Source: built by the authors according to the data (CepenHst Ta miHiMmanbHa 3apnnata B €sponi y 2023 poui.
Migrant.biz.ua : Pobota, mirpauis, Typuam i HaB4aHHS y kpaiHax cBiTy : Odpiviitun Beb-cant. URL: https://migrant.biz.ua/dovidkova/

emigracia/zarplata-v-ievropi.html (nata 3BepHeHHs: 05.06.2024).

and compare this indicator in three countries:
Ukraine, Poland, and Germany, taking
into account a single category — renting
warehouse premises with approximately
similar conditions.

Renting a production facility on the
1st floor for manufacturing or storage, or
a workshop with an area of 900 m? in the
Brovary district of the Kyiv region in Ukraine
costs 135,000 UAH/month'.

The cost of a facility with a
warehouse and office in the Polish city

of Olsztyn with an area of 1,130 m? is
18,000 PLN/month, or 188,343 UAH/
month. It is worth noting that although the
national currency of Poland is the zloty, the
rent for warehouses is mainly indicated in
euros and largely depends on the location.
For example, rental costs in the suburbs
of the capital can reach about 6 euros
per 1 m? 23,

The price for warehouse and production
zones near the gates of Hamburg in Germany
with an area of 7,328 m? is 7.75 €/m? per

Table 7. The cost of fuel in Ukraine, Poland, and Germany

Country A-95, € Diesel, € Gas, € Average cost, €
Ukraine 1.34 1.17 0.75 1.09
Poland 1.42 1.50 0.67 1.20
Germany 1.77 1.75 1.08 1.53

Table 8. The cost of renting warehouse premises in Ukraine, Poland, and Germany

The area of The cost of leased territory of warehouse premises
- 2
Country Iee:csed t(:‘rrltory per months per1m

orware oust: The national currency UAH The national currency of UAH

premises, m of the country the country
Ukraine 900 135,000 UAH 135,000 150.00 UAH 150.00
Poland 1,130 18,000 zlotys 188.343 15.93 zlotys 166.68
Germany | 7,328 56,792 € 2,539,062 A@sigHuk, wo 3pobumEwob opeHayBaTd4ckds B

1 OpeHga komepuiHoi HepyxomocTi. 100realty.ua : OdiviiHni
Beb-cant. URL: https://100realty.ua/uk/realty_search/nonlive/rent/
prof _5082/cur_3/kch_1 (nata 3BepHeHHs: 05.06.2024).

Monbwwi. BisHec B MonbLwyi : Be6-cant (01 nun. 2022). URL: https://
www.kkz.com.pl/uk/2022/07/01/how-to-rent-a-warehouse/ (nata
3BepHeHHs: 23.10.2024).

3 OpeHpga cknagy B Monbui : Be6-cant. URL: https://
www.magazyn-odreki.pl/uk/ (aata 3BepHeHHs: 23.10.2024).
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Fig. 8. Level of fuel prices in 10 European countries with the highest number of Ukrainian refugees, €

Source: built by the authors according to the data Bensun B €Bpormi. Auto Travels : Ociritiauii Be6-caitr. URL:
https:/ /autotravels.com.ua/petrol-europe (zata 3BepHeHHT: 06.09.2024).

Table 9. Categories and costs of shipments in 2021 and 2023

Weight up to The cost of shipping Change in cost
(inclusive), kg 2021 2023 UAH %
0.5 45 - - -
50 - - -
55 70 +15 +0.27
60 - - -
10 70 100 +30 +0.43
20 90 - - -
30 110 140 +30 +0.27

Source: compiled and summarized by the authors based on data from (Hoa momrra : Odiitinuii
Beb-catiT. URL: https://novaposhta.ua/ (mara 3BepuenHs: 04.09.2024).

month, or 2,539,062.42 UAH/month!.

In Table 8, data on the average cost of
renting warehouse premises in Ukraine,
Poland, and Germany is systematized and
analyzed.

As a result of the large-scale invasion
of Russian troops into Ukraine, «Nova
Post» faced a number of problems, such as
blocking of branches due to the occupation of
Ukrainian territories, losses due to property
damage, difficulties in logistics, and rising
fuel prices, which led to an increase in the
cost of all provided services. In particular,

1 Lager- und Produktionsflachen vor den Toren Hamburgs.
URL: https://www.colliers.de/gewerbeimmobilien/objekt/logistik-
hamburg-h-p5926/ (nata 3BepHeHHs: 23.10.2024).

the company carried out a procedure to
generalize the categories of shipments,
especially for parcels weighing up to 30 kg.
Table 9 provides a comparison of categories
and the cost of shipments in 2021 and 2023.

Therefore, we see that there are currently
three main categories of parcels according to
which shipments of up to 30 kg are processed
and paid: small — up to 2 kg, medium - up to
10 kg, large — up to 30 kg. In 2023, compared
to 2021, the prices for these categories have
increased as follows: shipments up to 2 kg have
a price higher by 15 UAH, or 0.27%, shipments
up to 10 kg - by 30 UAH, or 0.43%, and
shipments up to 30 kg — by 30 UAH, or 0.27%.

Taking into account the mileage between
Kyiv and Warsaw and Kyiv and Berlin, we
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Table 10. Calculation of the cost of shipping a 30 kg shipment
from Ukraine to Germany and from Germany to Ukraine

Mileage, km. Cost of shipping a 30 kg shipment, UAH
Kyiv-Warsaw 823 600
Kyiv-Berlin 1383 1000

Source: compiled and calculated by the authors based on data from (HoBa momrra : Odimitinuii Be6-
caiit. URL: https://novaposhta.ua/ (mara 3BepHenHs: 04.09.2024).

Table 11. Justification for the expediency of opening branches
of the logistics company «Nova Post» in Germany

Indicators Value
Net income from product sales as a result of opening 8 branches in Germany, thousand UAH 22,894,108
Cost of goods sold as a result of opening 8 branches in Germany, thousand UAH 14,188,812
Gross profit as a result of opening 8 branches in Germany, thousand UAH 8,705,296
Profitability of production or services, %
in 2023 27.40
as a result of opening 8 branches in Germany 38.65
Gross margin, %
in 2023 21.51
as a result of opening 8 branches in Germany 27.88
Staff profitability by gross profit, thousand UAH per person for the year
in 2023 297.9
as a result of opening 8 branches in Germany 624.8

can determine an approximate price for the
delivery of a 30 kg shipment from Ukraine
to Germany and from Germany to Ukraine
proportionally (Table 10).

Assuming that a third of Ukrainian
refugees currently in Germany will use the
services of the «Nova Post» company, namely
to send a 30 kg shipment, and taking into
account the ratios of fuel costs, wage size,
and warehouse rental costs, we can predict
the net income, cost, and gross profit of the
logistics company as a result of opening 8
branches of «Nova Post» in Germany. The
calculated data is presented in Table 11.

Since the implementation of the
proposed direction will result in a gross profit
of 8,705,296 thousand UAH, profitability of
services of 38.65%, gross margin of 27.88%,
staff profitability by gross profit of 624.8
thousand UAH per person for the year for
logistics company «Nova Post», opening 8
branches of this delivery service in Germany
is justified.

Conclusion. We can conclude that
profitability is a crucial financial metric that
measures the company’s efficiency in utilizing
its resources to produce profits. There are
several ways to assess profitability. Under
peaceful conditions and market economy it is
necessary to use the following of indicators
to calculate the profitability of an enterprise:
return on assets (ROA), return on equity

(ROE), operating profitability, profitability of
production or services, profitability of sales
of products by gross profit (or gross margin),
profitability of sales of products by net profit
(or net margin), and profitability of individual
products. Under conditions of martial law
and large-scale military operations, one
of the key types of profitability is the staff
profitability, as the country’s economy during
the war effectively transitions to a command-
administrative system. Those indicators
among other  profitability measures,
provide insight into a company’s financial
performance and are crucial for evaluating its
overall success.

The analyzed enterprise «Nova Post»
is one of the largest international logistics
companies in Ukraine, specializing in providing
services for the shipment of domestic and
international postal items, ancillary postal
services, distribution of periodicals, courier
delivery, and recently also humanitarian aid
delivery to hotspots in the country. Speaking
of the profitability of this enterprise, it should
be noted: in 2022 compared to 2021, there is
a decrease in almost all the listed profitability
indicators (besides operating profitability and
staff profitability by gross profit). The most
significant changes were experienced by return
on equity (ROE). In 2023, compared to 2022,
there is an increase in all the listed indicators
(besides operating profitability). The following
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indicators increased  significantly:  staff
profitability by gross profit and staff profitability
by net profit. The conducted analysis indicates
the presence of unused reserves to increase the
profitability of logistics company «Nova Post».
With the aim of significant growth in
the level of profitability of logistics company
«Nova Post», the direction of opening 8
delivery service branches in Germany has
been thoroughly considered and justified, as
there is a significant number of Ukrainian
refugees there due to the armed aggression
of the russian federation, among whom the
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services offered by logistics company «Nova
Post» will become particularly relevant. The
calculations carried out made it possible to
establish that, under the given conditions,
the logistics company «Nova Post» will
receive more than 8,705 million UAH in
additional gross profit, so this proposal is
expedient.

Prospects for further research in the
subject matter of this article are related
to the development of adapted methods of
assessing the profitability of the enterprise
and individual elements.
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PEHTABEJBHICTb NIAMNPUEMCTBA B YMOBAX BOEHHOIO YACY: 3AFPO3U TA MOXITUBOCTI

Metoto cTatTi € hOpMYyBaHHS YiTKOrO YSBNEHHS LLOAO NiAXOAiB A0 06YMCNEHHS peHTabenbHOCTi
BITUM3HSIHUX MIANPUEMCTB B YMOBAX BOEHHOIO Yacy, aHari3 NoTOMHOTO CTaHy Ta BU3HAYEHHS! HaNpsiMiB
niABULLEHHS peHTabenbHOCTI noricTuyHOi komnaii «Hoea lMowTay. Y npoueci po6oTyn 6ynum 3actocoBaHi
Taki 3aranbHi METOAW AOCTIMKEHHS, SIK MOPIBHAHHS, CTAaTUCTUYHI YTPynyBaHHS, CTPYKTYpU3aLlis, NporHo-
3yBaHHS Ta CUCTEMHWIA Niaxia.

MpoBeneHe [OCNIMKEHHS Aae NiACTaBW BCTAHOBUTHU, LLIO HA Cy4aCHOMY eTari pO3BUTKY eKOHOMIKM
npoBigHe Micue B aHanisi AisnbHOCTI NiANPUEMCTB HaNeXWTb MOKa3HWKY peHTabenbHocTi. 3okpeMa
BaXIMBICTb AAHOMO MOKa3HWKa BUSIBMSIETLCS Y XOAI aHanisy AisnbHOCTI rocnogaprolunx cy6’ekTis B
yMOBaX BiliCbKOBOTO CTaHy, afe came BiH A€ MOXIIUBICTb HaWbINbLL 3MICTOBHO Ta AEeTarnbHO OLiHATU
€(hEKTUBHICTb BUKOPUCTAHHSA PecypciB Ta NpubYTKOBICTb MiANPMEMCTBA B LifIOMY, 3BaXXaloun Ha MEBHI
CKIafHoLLi y NpaBOBOMY, EKOHOMIYHOMY Ta COLlianbHO-MOMITUYHOMY CepefoBHLLi AepxaBu. BctaHoBne-
HO, LLO 3@ MUPHMX YMOB Ta PUHKOBOI EKOHOMIKM (Ha BCil TepUTOPIi KpaiHm), @ Takox 3a yMOB ribpuaHoi
BiliHW Ha Ti YacTuHi TepuTopii, Ae He BeAyTbCs GONOBI Aii Ta 36epiraloTbCa PUHKOBI BIGHOCKUHW, Cif,
BUKOPUCTOBYBATW TPW HACTYMHI rpynu MOKa3HWKIB NS po3paxyHKy peHTabenbHOCTi nignpuemcraa:
BWUTPATHi, AOXiAHI 1 pecypcHi. 3a yMOB 3anpoBaKeHHsI BOEHHOTO CTaHy Ta BeZleHHs MOBHOMACLUTaBbHMX
60V0BMX Ailt peHTabenbHiCTb NiaNPUEMCTBA AOLNIbHO PO3paxoByBaTy 3a NOKa3HUKaMu peHTabenbHOCTi
nepcoHany NignpUMEMCTBA, OCKITIbKM eKOHOMiKa AepXaBu Nid Yac BiHM (haKTUYHO NepexoauTb A0
KOMaHZHO-afAMiHICTpaTWBHOrO nagy. [Ans ycnilHOro po3BuTKy NignpreMcTsa HeobXiagHo NOCTINHO npa-
LII0BaTV HaZ NOLLYKOM JOLiNbHUX HANpsMiB NiABULLEHHS 0ro NpubyTKOBOCTI Ta PiBHS peHTabenbHOCTI.
Akwo norictnyHa komnaxis «Hosa MowTay nparHe makcumizyBaTu obesirn npubyTky, BOHA MyCUTb NEB-
HUM YMHOM abo CKOPOTUTK BUTPaTK, abo 36inbWMTK YMCTWIA goxid. Hanbinbl gieBuMu HanpsMamu €:
30iNbLUEHHS KiNbKOCTI MoLuToMaTiB; niabip kBanicikoBaHMX Ta BiANOBIAaNbHUX NpaLiBHUKIB; MOBEPHEH-
Hs1 BOHYCHOI CrCTeMU; NOLIMPEHHS BigAineHb y iHWKX KpaiHax, 3okpema y Himewumni. 3anponoHoBaHO
Ta 00rpyHTOBaHO NPOEKT BIAKPUTTS 8 BigAineHb cnyxbu JOCTaBKK NOriCTUYHOI koMnaHii «HoBa nowwTtay
Ha TepuTopii HiMeyunHum.

KntoyoBi cnoBa: peHmabernsHicms nidnpuememea, npubymok, 60€HHUL CmaH, fo2icmuyHa
KoMnaHis, yKpaiHCbKi nepeceneHuyj, nepecunaqHs Mowmosux eionpasreHs.
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