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RESILIENT MANAGEMENT OF ENTERPRISE FINANCIAL FLOWS

IN THE CONTEXT OF EXPORT EXPANSION

Abstract. In conditions of economic instability caused by global challenges and martial law, the issue of
ensuring resilient management of enterprise financial flows becomes especially important. The development
of export expansion not only helps to diversify sources of income, but also increases the stability of financial
flows against internal and external shocks. This is very important for enterprises operating in a dynamic
global environment. The study of approaches to financial flow management when entering international
markets makes it possible to identify effective ways of stabilising these flows, adapting them to external
requirements, and creating long-term competitive advantages.

The aim of the study is to identify ways to improve the efficiency of resilient financial flow management
of enterprises in the context of export expansion and to develop approaches for their implementation under
economic instability and global market challenges.

The object of the study is the process of formation and management of financial flows of enterprises in
the context of export expansion and its impact on financial stability and resilience of the enterprise under
current economic challenges.

The following methods were used in the study: system analysis, structural and functional analysis,
comparative analysis, economic and statistical methods, and expert evaluation.

The results of the study confirm that the formation and implementation of an effective system of resilient
financial flow management is a key factor in ensuring the financial stability of an enterprise during export
expansion. The analysis of the activities of PJSC “Kharkiv Biscuit Factory” showed that successful entry into
international markets requires adaptation of the financial model to new market conditions, diversification of
cash flows, improvement of cost management systems, implementation of digital solutions in logistics and
financial processes, and development of partnerships with foreign partners.

Among the main directions for ensuring the resilience of financial flows, special attention should
be given to diversification of sales markets, optimisation of the structure of cash inflows and outflows,
implementation of risk management mechanisms, and formation of financial reserves. The evaluation of
these approaches shows their ability to reduce financial risks, ensure stable cash flows, and increase the
adaptability of enterprises to changes in the external environment, which is especially important in the
current conditions of global economic instability.

The practical significance of the study lies in developing scientifically grounded recommendations for
improving the financial flow management system of enterprises in the context of export expansion. In particular,
approaches to forming a resilient model of financial flow management are proposed, taking into account external
conditions, allowing effective risk management, and ensuring continuity of financial activity.

The results obtained can be used for further improvement of export strategies of Ukrainian enterprises,
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increasing their financial stability and competitiveness, as well as for developing economic policies
aimed at supporting the integration of enterprises into the international business environment.
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Introduction. The current stage of
development of the Ukrainian economy is
characterised by a high level of uncertainty.
This is caused by war, damage to production
and logistics infrastructure, disruption of
traditional supply chains, exchange rate
fluctuations, and a decline in the purchasing
power of the domestic market. In these
conditions, it is very important to ensure the
stability and continuity of enterprise financial
flows, as they are the basis of solvency,
liquidity, and overall financial stability. At the
same time, traditional approaches to financial
flow management, which are designed for a
relatively stable external environment, are not
effective enough in conditions of systemic crisis
challenges. This creates a need to develop new,
adaptive, and resilient management models.
Similar conclusions are presented by Kotykova
et al. (2025), who emphasise that war-related
economic shocks require the development
of resilience-oriented approaches aimed at
recovery, adaptation, and maintaining the
stability of business processes.

The formation of resilient financial flow
management also requires the transformation
of financial interaction mechanisms between
enterprises, suppliers, and partners. The
role of supply chain finance in strengthening
enterprise resilience under uncertainty is
investigated by Xu and Xie (2025). Wang
and Duan (2025) also confirm that the
optimisation of the business environment
and financial interaction within industrial
chains contributes to improving resilience
and stability.

In conditions of limited domestic demand
and stronger competition, export expansion
becomes a key way to ensure stable financial
flows of enterprises. It allows companies to
diversify income sources, reduce dependence
on internal economic shocks, and integrate
into global value chains. Orientation towards
foreign markets, especially the markets of the
European Union, creates higher requirements
for financial flow management, including
transparency, flexibility, predictability, and
the ability to recover quickly after disruptions.
The importance of integration into European
markets is also confirmed by Maksymova

et al. (2025), who highlight the role of
SMEs’ adaptation to EU requirements and
sustainable development principles as a factor
of increasing international competitiveness.

The concept of resilience becomes
especially important. It means the ability
of an enterprise not only to resist external
shocks, but also to adapt to changes, restore
operations, and create new development
opportunities. In this context, resilient
financial flow management is a system
approach that combines financial planning,
risk management, diversification of cash flows,
cost optimisation, and liquidity management
in a dynamic and unstable environment.

The growing role of digitalisation and
financial technologies significantly influences
the formation and management of enterprise
financial flows. Xu et al. (2025) prove that
digital finance contributes to strengthening
industrial chain resilience, while Khan et
al. (2025) emphasise the importance of
managing technological and cybersecurity
risks in digital financial systems.

The use of digital tools, such as automated
financial planning systems, data analytics,
and online payment platforms, increases the
speed and efficiency of financial operations. At
the same time, it creates new risks related to
cybersecurity and data protection. Therefore,
enterprises need to combine resilience
with digital transformation, ensuring both
flexibility and security of financial flows. This
strengthens their ability to operate effectively
in a changing economic environment and
supports long-term financial stability.

The aim of the study is to identify ways to
improve the efficiency of resilient financial flow
management in enterprises in the context of
export expansion, and to develop approaches
for their implementation under economic
instability and global market challenges.

The object of the study is the process
of forming and managing financial flows of
enterprises in the context of export expansion,
and its impact on financial stability and
resilience of enterprises under modern economic
challenges.

The subject of the study is theoretical
and practical approaches to the formation
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of resilient financial flow management of
enterprises based on export development,
investment  policy improvement, risk
management, digitalisation, and adaptation
to international market requirements.

To achieve the aim of the study, the
following research tasks were defined:

— toanalysethe theoretical foundations
of resilient financial flow management and
determine the impact of export expansion on
the stability, diversification, and adaptability
of enterprise financial flows under conditions
of uncertainty;

— to assess the factors influencing
enterprise readiness for international market
entry and evaluate the export potential and
financial resilience of PJSC “Kharkiv Biscuit
Factory”;

—  todeveloppracticalrecommendations
for improving investment policy and financial
flow management mechanisms aimed at

strengthening enterprise resilience and
ensuring stable financial flows during export
expansion.

Literature Review. A solid theoretical
basis for the formation of financial stability
and the development of modern management
approaches in conditions of uncertainty is
presented in the works of Bolhar T. M. and
Korchahina L. F. (2023; 2024). They study
issues of ESG-oriented development and the
prevention of imitation practices in the field
of sustainable management. These studies
create a foundation for developing resilient
models of financial flow management in
enterprises, focused on long-term stability
and meeting modern challenges.

Important  aspects of developing
management tools under risk and uncertainty
are highlighted in the works of Bortnikova
M. H., Stasiuk N. R., and Malynovska Yu. B.
(2023). They focus on the role of compliance as
a tool for ensuring transparency and financial
discipline in enterprises. This confirms
that effective financial flow management
in conditions of export expansion requires
the use of modern control mechanisms that
increase stability and predictability.

Significantattention toinvestmentactivity
and its role in enterprise development is given
by Budko O. V. and Halatov B. M. (2023).
They consider corporate social responsibility
as an important part of business strategy. In
this context, investment policy becomes a key
factor in forming the resilience of financial
flows, especially during integration into the
international environment.

The legal and regulatory framework for
enterprise financial activity, especially in
the field of audit and financial reporting, is
defined by the requirements of the National

Securities and Stock Market Commission
(2021)!. This creates a basis for ensuring
transparency of financial flows and increasing
trust from foreign partners.

Methodological approaches to assessing
the financial condition of enterprises and
calculating integral indicators of financial
stability are presented in the works of
Hrytsenko L., Dekhtiar N., Pihul N., Deineka
O., Derkach L., Chepurko V. (2023).
These approaches allow a comprehensive
evaluation of the effectiveness of financial
flow management. The features of capital
formation and management in conditions of
economic instability are studied by Hrytsenko
L. L., Derkach L. S. (2024), who emphasise
the need to adapt financial strategies to crisis
conditions.

The issues of sustainable development,
corporate social responsibility, and the circular
economy are discussed in the works of Hroda
M. I. and Dolhova L. I. (2023). This shows
the need to integrate ESG approaches into
enterprise management systems, especially to
ensure the resilience of financial flows.

The methodological foundations
for assessing the financial potential of
enterprises and forming financial strategies
in conditions of uncertainty are developed by
Zhuravlova 1. V. (2023; 2024). These studies
are important for understanding how financial
flows can adapt to changes in the external
environment. Issues of financial autonomy,
innovative development, and secure change
management are studied by Zabolotnyi H.
M., Kulinich T. V., Samoshkina I. D., Zhuk R.
I. (2023), which highlights the importance of
integrating financial and strategic decisions.

A significant contribution to the
development of the theory of financial security
of enterprises is made by Ivanov Yu. B. (2024),
who focuses on the need for tax planning as
part of financial flow management. At the
same time, Karlin M., Stashchuk O., Prots N.
(2024) study financial security under crisis
conditions, which is especially relevant in the
context of a wartime economy.

Problems of enterprise management under
uncertainty, effective use of human potential,
and the need to develop flexible strategies
are analysed in the works of Kotkovskyi
V. R., Samorodov B. V., and Chkheailo A.
A. (2024). This confirms the importance of
implementing adaptive approaches to financial
flow management. Research on the activities
of scientific institutions under martial law

1 Requirements for information related to audit or review
of financial statements of capital market participants : Decision
No. 555 of 22 July 2021. National Commission on Securities and
Stock Market. URL: https://zakon.rada.gov.ua/laws/show/z1176-
21#Text (date of access: 14.01.2026) (in Ukrainian)
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(Kremen V. H. (2023)) also highlights the
importance of adaptation mechanisms in
economic development.

International experience in the
development of financial markets and
digital technologies in finance is presented
in the works of Samorodov B., Zastola Y.,
Lyashenko V. (2023), Semenog A. (2024),
and Semenog A., Medvid A., Dmitrishyn D.
(2024). The application of advanced analytical
technologies in financial decision-making
is considered by Tang et al. (2025), who
demonstrate the potential of data analysis
tools for improving financial forecasting and
risk assessment.

Harymawan et al. (2025) analyse the
relationship between financial distress, risk
management, innovation, and corporate
financial performance, confirming the
importance of proactive financial management
in maintaining enterprise resilience.

The importance of financial protection
mechanisms for strengthening resilience is
also confirmed by Sulaiman et al. (2025),
who emphasise the role of inclusive and
sustainable financial instruments in reducing
vulnerability to external shocks.

These studies help to assess the
prospects for introducing innovative financial
flow management tools in Ukraine. Thus,
modern research covers a wide range
of issues related to financial stability,
investment activity, international expansion,
risk management, digital transformation, and
enterprise adaptation to uncertainty. At the
same time, the issue of creating a complete
system of resilient financial flow management
in the context of export expansion remains
insufficiently developed. This creates a need
for further research aimed at developing
effective mechanisms to ensure financial
stability and competitiveness of Ukrainian
enterprises in international markets.

Research Methodology. The following
methods are used in the study: - system
analysis - to identify the relationship
between export expansion and the resilience
of enterprise financial flows; - structural and
functional analysis — to assess approaches
to financial low management when entering
foreign markets; - comparative analysis — to
study international experience in scaling
business activities in the context of ensuring
financial stability; - economic and statistical
methods — to evaluate the effectiveness of
financial flow management models and
their impact on enterprise liquidity and
stability; - expert evaluation method - to
develop recommendations for improving
resilient financial flow management in
conditions of export expansion.

Considering the aim of the study, which
is to identify ways to improve the efficiency
of resilient financial flow management in
enterprises in the context of export expansion,
it is important to analyse the activities of
companies that already operate in international
markets. This makes it possible to develop a
comprehensive approach to entering foreign
markets, taking into account both risks
and potential opportunities for Ukrainian
enterprises in the global business environment,
and ensuring continuity, adaptability, and
stability of their financial flows.

Main Results. In the current conditions
of martial law, entry into the European market
for Ukrainian enterprises, in particular for
Private Joint-Stock Company “Kharkiv Biscuit
Factory”, becomes especially important. It
combines opportunities for diversifying sales
with a tool for strengthening financial stability
and acts as a key condition for forming resilient
financial flow management in the context
of declining purchasing power of domestic
consumers and high market instability.
War risks, destruction of infrastructure,
disruptions in logistics, rising production
costs, and demand uncertainty create the
need to improve the company’s investment
policy. This policy should support not only the
reproduction of production capacity, but also
ensure stability, continuity, and the ability
to restore financial flows, as well as their
adaptation to international standards, EU
market requirements, and reduced sensitivity
to internal shocks. In this context, Azarenkova
and Oriekhova (2023) emphasise that strategic
measures and alternative scenarios for ensuring
the financial security of enterprises should be
based on adaptability, risk resistance, and the
ability to maintain stable development under
conditions of uncertainty. At the same time, the
lack of long-term financial resources, physical
and moral depreciation of some fixed assets,
the need for technological modernisation, the
introduction of modern food safety systems,
and compliance with strict EU regulations are
serious barriers to forming a resilient financial
flow management model.

Despite these limitations, Private Joint-
Stock Company “Kharkiv Biscuit Factory”
is one of the Ukrainian enterprises whose
production potential significantly exceeds the
capacity of the domestic market. Its products
are competitive not only in terms of price,
but also in quality, product assortment,
and brand reputation. The accumulated
experience of cooperation with national retail
chains, flexibility in product line development,
the use of modern formulations, and the
implementation of advanced quality control
systems create favourable conditions for
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integration into European value chains.
Under these conditions, a logical
strategic direction is the search for and
gradual entry into new foreign markets. This
approach contributes to the diversification
of financial flows, enhances their stability,
and creates preconditions for resilience
by reducing dependence on the domestic
market and mitigating the impact of internal
economic shocks. At the same time, export
expansion enables the enterprise to access
new sources of revenue, optimise production

capacity utilisation, and increase overall
competitiveness. In addition, successful
export development requires effective

financial planning and risk management.
Enterprises should forecast cash flows,
maintain sufficient liquidity, and create
financial reserves to reduce the impact of
external shocks. In this regard, Oriekhova

et al. (2021) note that improving enterprise
financial security requires optimisation
modelling of financial indicators and the
development of management decisions aimed
at strengthening stability and resilience. It is
also important to manage currency risks, as
exchange rate changes affect export revenues.
Cooperation with international partners and
the use of financial instruments can further
strengthen financial stability. To justify the
feasibility of this strategy and to determine
the initial opportunities of the enterprise, an
assessment of export readiness was carried
out based on expert surveys. The evaluation
focuses on key organisational, production,
financial, and market-related factors that
influence the ability of the enterprise to
successfully operate in international markets.

A summary of the assessment of product
and enterprise readiness parameters for

Table 1. Parameters and level of readiness of products and Private Joint-Stock
Company “Kharkiv Biscuit Factory” for the international market under martial law

255

Product readiness parameter for the Level of Enterprise readiness parameter (PJSC “Kharkiv Level of
international market readiness Biscuit Factory”) readiness
Stability of domestic sales over the last 3 Level OT presence in thelllndustry |'n th'e
Lo . + domestic market and ability to maintain +
years, taking into account war fluctuations L .
positions during the war
C t ket share in th tional - .
urren mar. ets a.r.e in the na Iona. Ability to meet domestic demand even under
market and its stability under changing + L L +
logistics restrictions
demand
- ) Level of organisation of distribution and sales
Competitiveness of products in terms of e .
. L . + under war conditions and adaptability of +
price and quality in Ukraine " .
logistics chains
Availability of flexible payment terms for + Systematic market research, risk analysis, and +
reliable partners planning in crisis conditions
C bility of products with - . . .
ompal.'a I |.y 9" proclicts wi Activity of advertising and marketing campaigns
competitors in terms of consumer + . . . +
. in the digital environment
properties
Ability to adapt recipes, packaging, and + Qualification level of staff in export marketing, +
labelling to EU market requirements logistics, and standardisation
Acceptable level of transport costs over + Availability of requests from foreign companies .
long distances considering war risks and potential partners
Ability to quickly mOd.lfy pac,jkaglng Ability to fulfil export orders using stock or
or technology according to importer + . . +
. reserve production capacity
requirements
Ability to meet special storage and + Ability to expand the product range and flexibly +
transportation requirements shift to new activities
Compliance with food safety standards o
+ +
(FSSC 22000, HAGCP, ISO) Current level of export activity
Possibility of product certification + Strategic focus of management on export and +
according to EU requirements integration into international markets
Possibility of using innovative ingredients + Availability of financial resources for investment +
and new types of packaging in export activities
Stability of production processes under + Readiness of management for long-term results +
energy and logistics risks of war and acceptance of export risks

Source: developed by the author based on data of PJSC “Kharkiv Biscuit Factory” (2026)*

1 Information for shareholders and stakeholders. PJSC “Kharkiv Biscuit Factory” : official website. URL: https://biscuit.com.ua/

emitenty (date of access: 19.02.2026).
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Table 2. Application of research methods in forming resilient financial flow
management of the enterprise

Research method Essence of application

Result obtained

System analysis

Identifying the relationship between export
expansion and enterprise financial flows

Formation of a holistic view of financial flows
as an integrated system

Structural and functional
analysis

Studying the components of the financial
flow management system and their functions

Defining the role of elements in ensuring
stability, continuity, and adaptability

Comparative analysis ) .
financial flow management

Comparing international experience in

Identifying effective tools for diversification
and stabilisation

Economic and statistical

methods financial indicators

Analysing the dynamics of enterprise

Assessing financial stability and export
potential

Expert evaluation method )
export readiness

Assessing the parameters of enterprise

Determining the ability to form resilient
financial flows

entering the international market under
martial law conditions is presented in table 1.

As can be seen from table 1, PJSC
“Kharkiv Biscuit Factory” demonstrates
a sufficient level of readiness for entering
international markets. The assessment
results indicate the enterprise’s ability to
ensure production stability, adapt products
to international requirements, maintain
competitiveness, and form resilient financial
flows under conditions of external shocks
and wartime economic challenges.

A summary of the research methods
used to assess these parameters is presented
in table 2.

As shown in table 2, the combination

of system, structural and functional,
comparative, economic and statistical
methods, as well as expert evaluation,

provides a comprehensive assessment of
resilient financial flow management and
enterprise export readiness.

The parameters that were assessed
include the dynamics of domestic sales
in recent years, current market share,
price competitiveness, the ability to adapt
packaging and product positioning to the
requirements of foreign consumers, terms
of settlements with partners, the level of
advertising support, the presence of requests
from foreign companies, and the qualification
of management in export marketing. They
also include the ability to quickly fulfil export
orders from available stock, even in conditions
of logistics disruptions.

In addition, the study by Holovko O. H.,
Tretiak N. M., and Oriekhova K. V. (2023)
analysed the amount of financial resources
that the enterprise is ready to allocate to
export activities, the period during which
management is willing to wait for target
results, and the actual level of interest
of top management in developing foreign
markets. These factors directly determine
the enterprise’s ability to form and maintain
resilient financial flows.

International business practice shows
that the development of an export strategy,
integrated into the enterprise’s investment
policy, is a key conceptual and organisational
step. It largely determines the success of
further actions in entering foreign markets
and the formation of resilient financial
flow management in an unstable external
environment. For PJSC “Kharkiv Biscuit
Factory”, this means moving export activity
from an occasional and reactive process to
a conscious part of long-term development.
It should be aimed not only at increasing
financial stability during wartime, but also
at ensuring continuity, diversification, and
adaptability of financial flows. Mistakes at
the stage of forming the export vision may
lead to significant financial losses, inefficient
allocation of investments, unfavourable
contracts, or unjustified expansion of
production, which negatively affects the
stability of financial flows. Therefore, it is
important that the export strategy of the
factory is clearly structured, aligned with
investment priorities, and corresponds to
the real capabilities of the enterprise in the
context of war challenges and international
integration, while ensuring the formation of
a resilient financial flow management model.

In general terms, the development of
the export strategy of PJSC “Kharkiv Biscuit
Factory” includes several key steps. These
are: determining the export potential of its
products, taking into account European
requirements for quality, safety, and
labelling; assessing readiness to take long-
term commitments in foreign markets, as
well as the organisational, technological, and
financial readiness of the enterprise for export
under wartime conditions; and identifying
the most promising foreign markets through
the analysis of demand, competition, logistics
routes, entry barriers, and opportunities
for cooperation with local distributors. An
important element of this strategy is the
formation of investment priorities related to
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equipment modernisation, improving energy
efficiency, introducing backup power systems,
and improving storage and packaging lines.
This allows the enterprise to ensure stable
contract fulfilment even in case of disruptions
in electricity supply or transport, and to
maintain continuity of financial flows and
their ability to recover after crisis impacts.
PJSC “Kharkiv Biscuit Factory” has
strong basic potential for the development of
export activities, as it shows positive growth
in domestic sales, a relatively high level
of presence in the industry, the ability to
maintain competitive prices, and to provide

acceptable payment terms for partners with
a good business reputation. This creates
favourable conditions for forming stable export
cash flows and their further diversification.
The company’s products can be adapted
in terms of packaging, design, and label
information according to the requirements of
foreign markets. At the same time, transport
costs over long distances can be optimised
through efficient shipment planning and the
use of combined logistics routes. However,
wartime risks increase the requirements for
inventory management, shipment planning,
cash flow management, and cargo insurance.

Table of Contents

Executive Summary (one or two pages maximum)
Introduction: why this company should export

Part 1

Export Policy Commitment Statement
Part IT

Situation / Background Analysis
Product or Service

Operations

Export Staff and Organisation
Company Resources

Part IIT
Marketing Component

Product Selection and Pricing
Distribution Methods

Terms and Conditions

Internal Organisation and Procedures

Part IV

Tactics: Action Steps
Primary Target Countries
Secondary Target Countries
Indirect Marketing Efforts
PartV

Export Budget

Part VI
Implementation Schedule

Follow-up Actions

Appendices

Key Facts
Competitive Environment

Industry Structure, Competition, and Demand

Identification, Evaluation, and Selection of Target Markets

Sales Objectives: Revenue and Cost Forecast

Pro forma (forecast) Financial Statements

Regular Operational and Management Review (measuring results against the plan)

Background Information on Target Countries and Markets
Basic Market Statistics: historical and forecast data

Fig. 1. Programme for improving the investment policy of PJSC “Kharkiv Biscuit Factory”
Source: developed by the author based on data of PJSC “Kharkiv Biscuit Factory” (2026)'

1 Information for shareholders and stakeholders. PJSC “Kharkiv Biscuit Factory” : official website. URL: https://biscuit.com.ua/

emitenty (date of access: 19.02.2026).
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This requires additional investment in logistics
and information infrastructure and is aimed
at improving the resilience of the enterprise’s
financial flows, as highlighted in the study by
Holovko O., Oriekhova K., and Pishta A. (2025).

An important part of improving the
investment policy aimed at international
markets is the development of a clear export
plan. After the enterprise defines its “export
vision”, it should be operationalised as a
structured action programme that combines
strategic, financial, and marketing aspects.
For PJSC “Kharkiv Biscuit Factory”, a key
task is to achieve internal agreement between
top management, heads of departments,
and owners regarding the goals of entering
European markets, acceptable risk levels,
expected investment payback period, and
priorities for capital allocation.

Thus, the export plan should bring
together information about goals, limitations,
resources, and timeframes for international
development. It should define the sequence
of stages, set control points, and establish
success criteria. This will allow the enterprise
to assess the effectiveness of investment
decisions over time and ensure the balance of
financial flows.

The programme for improving the
investment policy of PJSC “Kharkiv Biscuit
Factory” in the context of entering EU
markets and forming resilient financial flow
management is presented in fig. 1.

As shown in fig. 1, the proposed programme
includes several key blocks: diagnosis of export
readiness, identification ofinvestment priorities,
development of tools to ensure product
quality and safety, improvement of logistics
infrastructure, digitalisation of marketing
communications, and building partnerships
with foreign partners. Each of these blocks
includes both initial and supporting investment
measures aimed at reducing war-related
risks, ensuring the continuity of operational
activities, and maintaining the resilience of the
enterprise’s financial flows.

An equally important direction of the
programme is the organisation of the search
and verification of potential partners in the
EU market. This is an important part of
ensuring resilient financial flow management
in the context of export expansion. For PJSC
“Kharkiv Biscuit Factory”, this means the need
to study the websites of potential partners,
analyse news sources, specialised platforms,
and open or commercial databases regarding
their registration, financial condition, and
absence of bankruptcy procedures or legal
disputes that may threaten the stability of
cooperation and, therefore, the continuity
of financial flows. At the same time, the

enterprise should use its own contacts
— banks, logistics companies, consulting
firms, and business partners — to obtain
informal recommendations and assessments
of potential importers or distributors. This
helps reduce financial risks and increase the
stability of cash inflows.

A key condition for successful partner
search is proper preparation of the enterprise
itself for verification by foreign companies. In
this context, PJSC “Kharkiv Biscuit Factory”
should develop a clear and structured
company profile. It should briefly but clearly
present the company’s history, production
and technological capacity, product range,
quality and safety control systems, customer
base structure, experience of cooperation
with well-known Ukrainian or international
networks, and key competitive advantages.
This profile should be prepared mainly in
English, and, if possible, in other languages
of target markets. This will help build trust
among foreign partners and support the
stability of financial flows. It will also serve as
a basis for presentations, commercial offers,
website content, and digital platforms, as well
as for creating a positive image of a Ukrainian
producer that continues to operate, invest,
and develop even during wartime.

Considering the growingimportance of the
digital environment, another key elementofthe
investment policy improvement programme
is online reputation management as a factor
supporting stable and predictable financial
flows. PJSC “Kharkiv Biscuit Factory” should
systematically monitor information about
the company on the Internet, use specialised
tools to track mentions, analyse feedback
from customers and partners, and respond
quickly to potentially negative publications.
At the same time, it should promote positive
information about product quality, reliability
of supply, and the responsible position of
the enterprise during the war. The corporate
website, focused on export, should not be just
a translation of the Ukrainian version, but a
tool for two-way communication with foreign
buyers, helping to build stable sales channels
and diversify cash inflows.

Special importance is given to the ability
to prepare clear and effective business
proposal letters to foreign partners. The
first contact should convincingly show not
only the factory’s interest in cooperation,
but also its understanding of the potential
partner’s activities, needs, and possible forms
of mutually beneficial cooperation. Such
a letter should clearly present the product
range, possible production capacity, stability
of supply, availability of backup plans in
case of wartime risks, and the company’s
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readiness for long-term cooperation. This is
an important factor in ensuring the stability
of financial flows during export expansion.
Along with digital tools, personal contacts
also play an important role. Participation in
international exhibitions, business missions,
industry forums, and cooperation with
business associations at the EU or national
level is essential. For PJSC “Kharkiv Biscuit
Factory”, joining such networks helps not
only to expand the circle of potential partners,
but also to increase trust in the brand, obtain
additional information about specific product
requirements, understand regulatory features
of target markets, and learn about support
programmes for Ukrainian producers. All these
factors contribute to strengthening financial
stability and the resilience of financial flows.
An important part of improving the
investment policy in export activity is
taking into account both mandatory and
voluntary EU requirements for food products.
Mandatory requirements are defined by legal
regulations and relate to product safety,
labelling, traceability, sanitary standards, and
compliance marks. Voluntary requirements,
formed by the market, mainly relate to the
level of service, environmental characteristics,
sustainable packaging, compliance with ESG
principles, brand reputation, and other factors
that directly influence competitiveness. For
PJSC “Kharkiv Biscuit Factory”, meeting
mandatory requirements creates the basis for
legal market entry, while following voluntary
standards becomes an important factor for
differentiation, value creation, and improving
the stability of financial flows in the long term.
Finally, all these directions - from
assessing export readiness and forming an
export vision to managing digital reputation,
organising communication with partners,
meeting regulatory requirements, and
joining industry associations — are integrated
into the programme for improving the
investment policy of PJSC “Kharkiv Biscuit
Factory”. They form the basis of resilient
financial flow management in the context
of export expansion. The implementation of
this programme under wartime conditions
and international integration is aimed at
increasing financial stability, diversifying
sales markets, reducing dependence on
internal shocks, ensuring continuity of cash
inflows, and strengthening the position of the
Ukrainian producer in the European market.

Conclusions. The conducted study
made it possible to identify the key factors
that influence resilient financial flow

management in enterprises in the context
of export expansion, and to develop effective
approaches for their implementation under

economic instability and high turbulence of
the global market. Using the example of PJSC
“Kharkiv Biscuit Factory”, the mechanisms of
entering international markets were analysed,
including the gradual development of new
sales channels, adaptation of operational
models to EU requirements, diversification of
cash flows, and the use of investment policy
tools to minimise financial risks and ensure
continuity of financial processes.

The results confirm that for successful
entry into international markets, enterprises
need to adapt their business models to
the economic conditions of each country,
develop a flexible system of financial flow
management aimed at ensuring stability
and predictability, and create marketing
strategies focused on increasing brand
awareness among foreign consumers. Itis also
important to use modern digital technologies
to optimise logistics and financial processes,
as well as to attract international partners
and financial resources to support export
activities. In addition, the implementation of
risk management mechanisms is essential
to increase the adaptability of enterprises to
changes in the external environment.

The strong export potential of PJSC
“Kharkiv Biscuit Factory” is confirmed by its
stable development, ability to adapt to changing
market conditions, and effective financial flow
management in a wartime economy. Despite the
challenges caused by martial law and economic
instability, the enterprise demonstrates a high
level of resilience, maintaining competitive
positions in the domestic market and gradually
expanding its presence in EU markets. This
proves the effectiveness of its financial flow
management model.

One of the key directions for further
research is the evaluation of ways to
improve mechanisms of resilient financial
flow management in the process of export
expansion. This includes the development of
flexible organisational and economic models,
digitalisation of financial management,
and the introduction of innovative financial
planning tools. Special attention should be
given to analysing different models of scaling
business activities in international markets,
which help to minimise financial risks,
optimise costs, and ensure stable cash flows.

Further research in this area will support
the development of effective mechanisms to
improve the resilience of financial flows of
Ukrainian enterprises, ensure their financial
stability, expand export potential, and
strengthen their position in the international
business environment. This is especially
important in the context of Ukraine’s
integration into the global economic space.
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*XapKiBCbkWiA HaLlioHanbHWA yHiBepcuTeT iMeHi B. H. KapasiHa, maiigan Ceoboawm, 4, Xapkis, 61022, YkpaiHa

PE3UNIEHTHE YNPABJIHHA ®IHAHCOBUMW MOTOKAMW MIANPUEMCTBA B KOHTEKCTI

EKCMOPTHOI EKCMAHCII

B ymoBax ekoHOMi4YHOi HeCTabinbHOCTI, CNPUYUHEHOI rMoBanbHUMM BUKITMKaMU Ta BOEHHUM CTaHOM,
NUTaHHA 3abe3neveHHsl PesnnieHTHOro ynpaeniHHS (DiHAHCOBMMU MOTOKaMM NiANPUEMCTB HabyBae
ocobnuBoi akTyanbHOCTi. AKTWBI3aLisi eKCMOPTHOI ekcnaHcii 003Bonsie He nuwe avBepcudikyBaTht

[xepena foxodie, ane W NiABUMTK CTIAKICTb (DIHAHCOBMX MOTOKIB A0 BHYTPILIHIX Ta 30BHiLLHIX
LIOKIB, L0 € KPUTMYHO BaxXIJIMBUM ONsi (DYHKLIOHYBaHHSA NiAMPUEMCTB Y AMHAMIYHOMY rmobansHOMy
cepepoBuuli. [locnimxeHHa nigxodis A0 ynpasniHHSA (hiHAHCOBMMM MOTOKAMKM B YMOBAxX BUxody Ha
MiXHapOAHI PUHKW JO3BOMSIE BM3HAUUTU eDeKTUBHI MexaHiamu ix cTabinisauii, agantauii 4o Bumor
30BHILLHBOTO CepefoByLLa Ta (hOpMyBaHHS OBIOCTPOKOBUX KOHKYPEHTHUX NepeBar.

MerToto gocnigxeHHs € BU3HaYeHHs HanpsaMIB MigBULLEHHS ePEKTUBHOCTI Pe3nnieHTHOro ynpasiHHS
¢hiHaHCOBMMM NOTOKaAMM NIANPUEMCTB Y KOHTEKCTi EKCMOPTHOT eKcnaHcii Ta po3pobneHHst niaxodis Ao ix
peanisauii B yMoBaxX eKOHOMIYHO| HECTabiNbHOCTI Ta BUKIMKIB rnobarnbHOro puHky.
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Oriekhova K., Golovko O., Hnyp N. RESILIENT MANAGEMENT OF ENTERPRISE FINANCIAL FLOWS...

O6’ekTom gocnigxeHHs € npoLec hopMyBaHHS Ta ynpasniHHSA (PiHaHCOBUMM NOTOKaMU NiANPUEMCTB
Y KOHTEKCTi eKCMOPTHOI eKcnaHcii Ta Moro BNnMB Ha hiHaHCOBY CTIlKICTb i pe3nnieHTHICTb nignpremcTea
B YMOBaX Cy4aCHUX EKOHOMIYHUX BUKITUKIB.

Y npoueci JOCRigKEHHS BUKOPUCTAHO METOAN CMCTEMHOIO aHarisy, CTPYKTYPHO-(PYHKLiOHaIbHOrO
aHarnisy, NopiBHANLHOrO aHani3y, EKOHOMIKO-CTAaTUCTUYHI Ta EKCNEPTHI METOAM.

Pesynbratyt gocnimkeHHs niaTBepannu, Wo GopMyBaHHS Ta BNPOBAMKEHHS e(DEKTUBHOI CUCTEMU
Pe3NIiEHTHOTO yNpaBmniHHS iHaHCOBUMI NOTOKAMM € KOHOBUM YMHHUKOM 3abeanedeHHst diHaHCOoBOI
CTIKOCTi NifNpUeMCTBa B yMOBaX eKCopTHOI ekcnaHcii. AHania aisnbHocTi MpAT «Xapkiscbka HickBiTHa
¢habpuka» npoaeMOHCTPYBaB, LLIO YCMILLHWIA BUXiA, HA MiXkHapoaHi puHKM noTpebye aganTauii hiHaHCOBOT
Mozeni 40 YMOB HOBWX PUHKIB, AvBepcudikaLii rpoLwOBMX NOTOKIB, YAOCKOHANEHHS CUCTEMM YNPaBIiHHS
BUTPaTaMy, BNPOBADKEHHS LIMPOBUX PillieHb Y NOMCTUYHI Ta (hiHAHCOBI NPOLIECH, @ TaKOX PO3BUTKY
NapTHEPCbKUX BiAHOCMH i3 iIHO3EMHUMU KOHTpareHTamm.

Cepen HanpsimiB  3abe3nedeHHsl Pe3unieHTHOCTI (hiHAaHCOBMX MOTOKIB OCOBNMBOMO 3HAYEHHS
HabyBatoTb auBepcudikalis puHKIB 36yTy, ONTUMI3aLis CTPYKTYpW TPOLLOBMX HaAXOMKeHb i BUTpaAT,
BMPOBaKEHHS MeXaHi3MiB ynpaBniHHA pU3MKaMu, a TakoX (OpPMYBaHHS (PiHAHCOBMX pPe3epBiB.
OuiHka edheKTMBHOCTI 3a3HaYeHMX MiAXOAIB CBIOYNTL MPO iX 34ATHICTb 3HWXYBATW (DIHAHCOBI PU3NKK,
3abe3neyyBaTy CTabINbHICTL rPOLLOBMX MOTOKIB Ta MiABWLLYBATV adanTuUBHICTb MignpuemMcTea A0 3MiH
30BHILLUHBOTO CEPEeaoBMLLA, WO € KPUTUYHO BaXNMBUM Y CydYacHWX yMoBax rnobanbHoi eKOHOMIYHOT
HecTabinbHOCTi.

MpakTuyHa 3HauyLLlicTb OOCRIMKEHHS rmondrae y  (QOPMyBaHHI  HayKOBO-OGIPYHTOBaHMX
pekoMeHZauin LWOAO0 BAOCKOHANEHHS CUCTEMM YNpaBiHHA (DiHAHCOBMMM MOTOKamu NiANPUEMCTB
Y KOHTEKCTi eKCMOpTHOI ekcnaHcii. 3okpema, 3anponoHOBaHO NiAxoan A0 POpMyBaHHSA PE3UMIEHTHOI
mMoAeni ynpasniHHA (iHaHCOBMMW MOTOKaMK, LLO BPaxoBye Crneumdiky 30BHILLHLOTO CepeaoBsuLia,
fo3sonse eheKTUBHO ynpaenaT pusnkamu Ta 3abesnevye 6esnepepBHICTb (HiHAHCOBOI AifNIbHOCTI
nignprvemcTea.

OTpvmaHi pesynstatm MOXyTb OyTW BUKOpPWUCTaHi ANA MopanbLioro BAOCKOHANEHHs cTpaTerii
€KCMOPTHOI  AIANbHOCTI  YKPAiHCbKUX  MiANPUEMCTB, MiABWLLEHHS X biHAHCOBOI CTIMKOCTI Ta
KOHKYPEHTOCMPOMOXHOCTI, & TakOX Ans (hOpMyBaHHS €KOHOMIYHOI MONITWKK, CMPSMOBAHOI Ha NiATPUMKY
iHTErpauii nipnpreMcTBs y MixHapoaHe GisHec-cepenosuLLe.

KntouoBi cnoBa: pesunieHmHicmb, (hiHaHCO8I MOMOKU, EKCMOpMHa €KCchaHcisi, hbiHaHcosa
cmilikicms, ynpaeniHHa pusukamu, dusepcucbikayis doxodie, MiXXHapOOHI PUHKU.

JEL Classification: G31; G32; G33; M21.
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KoH@niKT iHTepeciB: aBTOpM NOBIZOMNATL NPO BIACYTHICTL
KOH(DRIKTY iHTepeciB.

ABTOpY NiATBEPOAXYHOTh, O NPW NiATOTOBLi HAYKOBOI CTaTTi
BUKOPUCTOBYBABCS pecypc WwTyyHoro iHTenekty Chat Gpt
BUKIMOYHO AN MOBHOI MiATPUMKM, 30Kpema nepeknagy okpe-
MUX (DpParMeHTIB TEKCTYy Ta CTURICTUYHOMO BLOCKOHAMNEHHS
aHrNOMOBHOrO Buknagy. PopMyBaHHS HAYKOBUX pe3ynbTaTis,
aHanis [JaHux, BWCHOBKM Ta iHTeprpeTauis oOTpUMaHuX
pesynbTaTiB 34iMCHI0BANUCA aBTOPamMm CaMOCTIlHO.
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