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EVALUATION OF THE ENTERPRISE'S FINANCIAL CONDITION
BASED ON FINANCIAL STATEMENT INDICATORS

The article investigates the specific features of evaluating the financial condition of an enterprise based on
financial statement indicators under the conditions of a war economy and growing uncertainty. The importance of a
comprehensive approach to forming an information base and applying a system of interconnected analytical stages
that ensure the consistency of financial analysis is revealed. The necessity of digitalizing evaluation processes, in
particular the use of ERP systems, cloud platforms, and analytical dashboard solutions for data integration and
processing in real time, is substantiated. It is proven that the automation of financial analytics increases the accuracy,
efficiency, and validity of managerial decisions. The results of the study are aimed at improving methodological
approaches to assessing the financial condition of enterprises in an unstable economic environment.
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JepxaBHHI TOProBeJIbHO-€KOHOMIYHUHN YHIBEPCUTET

OIIHIOBAHHSA ®IHAHCOBOI'O CTAHY HNIAIIPUEMCTBA
HA OCHOBI IOKA3HUMKIB ®IHAHCOBOI 3BITHOCTI

Y emammi docnioscerno meopemuuni ma memoouyni nioxoou 00 OYiHIO8aAHHS (PIHAHCOB02O CMAHY NIONPUEMCINEA HA OCHOBE
NOKA3HUKIG (DIHAHCOBOT 36IMHOCNIL 3 YPAXYBAHHAM CYYACHUX YMOB eKOHOMIUHOI HeCmAOLIbHOCH, BOEHHUX PUSUKIE MA MPAHC-
popmayiii inancogozo cepedoguuia. AkmyanvHicms memu 3yMogieHa HeobXiOnicmio 3abe3neuenHs 00 ckmusHoi ma ceoeuac-
HOI OYiHKU (hiHAHC068020 CAKY CYO €KMIB 20CNO0APIOBAHHS SIK OCHOBU NPUIHAMMS YIPAGTIHCOKUX pilleHb, NIOMPUMAHHS NAd-
MOCHPOMOdCHOCE Ma (hiHaAHCOB0I cmitikocmi nionpuemMcms. Y pobomi y3azanbHeHo emanu OYiHIOBAHHS (QIHAHCO68020 CIMAHY
niOnpuemMcmea, SKi OXONI0Mb NePesipKy AKoCcmi iHpopmayitinoi 6asu, 20pu30HMATbHUL A BEPMUKATbHUL AHANI3 QIHAHCO80T
36IMHOCHI, PO3PAXYHOK CUCIeMU QIHaHCOBUX KoehiyicHmis, NOPIGHANLHUN AHANI3 I3 HOPMAMUBHUMU MA 2aTY3€8UMYU OPIECHMU-
Damu, a maxkodic KOMAINEKCHY inmepnpemayito pesytomamis. Bcmanoeneno, wo egpexmugnicms oyinio8anta 3HauHOI0 Mipoio
3anexcums 6i0 y32004ceHocmi iHPOPMayitiHux 0xcepen, cucmeMHOCmi nioxo0y ma 8paxy8aHHs GNAUEY 306HIUHBLO2O Cepedosil-
wa. Memooonoziunow 0cHOB0W OOCTIOHCEHHA € CUCTEeMHUI NIOXI0, MemoOu aHani3y i Cunmesy, NOPIBHATbHULL AHANI3 MA Y3a-
20IbHEHHS. HAYKOBUX NIOX00I6, U0 003601UN0 GUSHAYUMU OCHOBHT 0OMENCeH S MPAOUYitiHoi MemoouKu OYiHO8aHHs (IHAHCOB0-
20 cmamny, 30Kpema PpazmeHmapHicnb aHaizy, i301b08aAHICMb NOKAZHUKIE A HEOOCMAMHE BDAXYBANHS OUHAMIKU 306HIULHIX
paxmopie. Ocobnusa ysaea npudinena yughposizayii npoyecie oyiHIOBaAHHs PIHAHCOB020 CIMAHY NIONPUEMCME, KA nepedbayde
BUKOPUCTAHHA THOPMAYITHUX cUCmeM YIPAGNIHHS, AHATIMUYHUX NAAM®OPM MA IHCMPYMEHMIE agmoMamu308anoi 0opooKu
inancosux oanux. 3acmocysanns yupposux MexHon02il po3enadacmvca K HANPAM, U0 CHPUSE NIOBULEHHIO ONePAMUBHOCII
ma MOYHOCMI PO3PAXYHKIG | noKpawentio inmezpayii ginancosoi ingpopmayii. Ilpaxmuuna yinHicms 00CTIONCEHHS NOIA2AE Y
MOHCIUBOCIT BUKOPUCIIAHHSL 3ANPONOHOBAHUX NIOX00I8 Y OIANbHOCE NIONPUEMCTIG 015 YOOCKOHANEHHS NPOYedyp OYIHIO8AHHS
QiHaHCco8020 CMAHY, NIOBUWEHHS Y3200MHCEHOCTT AHATIMUYHUX PO3PAXYHKIE MA 6NPOBAONCEHHS YUPPOBUX THCMPYMEHMIE
npoyec pinancogozo ananisy. Lle moowce cnpusimu 0inbiu 00TPYHMOBAHOMY NPUIHAMNIO YRPAGTIHCLKUX PillieHb MA CB0EUACHOMY
BUABLEHHIO (DIHAHCOBUX OUCOATAHCIS.
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Problem statement and its significance. The
current state of Ukraine's economy is characterized by a
high level of instability caused by the impact of military
actions, macroeconomic imbalances, inflationary
processes, disruption of logistics chains, and a decrease
in the solvency of economic entities. Under such
conditions, the importance of a timely and objective
assessment of the financial condition of enterprises
significantly increases as a basis for making effective
managerial decisions, ensuring their financial stability,
and preventing crisis phenomena. At the same time, the
increasing speed of changes in the external environment
necessitates the rapid processing of financial
information, which actualizes the implementation of
digital technologies in the evaluation process.

The financial condition of an enterprise reflects the
level of its solvency, liquidity, business activity, and
financial stability, which directly affects the enterprise's
ability to function under conditions of increased risks.
Simultaneously, in a war economy and constant changes
in the external environment, traditional approaches to
assessing the financial condition require improvement,
particularly in terms of accounting for dynamic changes
in financial indicators, risks of asset loss, income
fluctuations, and growing liabilities. In this context,
the automation of analytical procedures and the use of
digital tools for processing financial data, which allow
for increasing the accuracy and timeliness of evaluation,
gain significant importance.

The key source of information for assessing
the financial condition of an enterprise is financial
reporting, which provides users with systematized data
on performance results, financial resources, and their
structure. However, in practice, there are a number of
problems associated with the use of financial statement
indicators, among which are: the limited informational
content of individual indicators, their formalized
nature, the lack of a unified approach to interpreting
the results, as well as insufficient adaptation of analysis
methods to modern economic conditions. Additionally,
it should be noted that traditional approaches to analysis
do not provide a sufficient level of automation in data
processing and integration of information from various
sources, which reduces the promptness and effectiveness
of the evaluation.

The issue of a comprehensive assessment of the
enterprise's financial condition, which involves the use
of a system of interconnected indicators characterizing
various aspects of the economic entity's activities, is of
particular relevance. At the same time, the fragmentation
of analysis is often observed in practice, when individual
indicators are considered in isolation, without taking
into account their interrelationships, which can lead
to a distortion of the real assessment of the financial
condition. In this context, the application of digital

analytical tools that allow integrating indicators into a
unified evaluation system and increasing the validity of
analytical conclusions is promising.

Furthermore, in the context of Ukraine's European
integration processes, the requirements for the quality of
financial reporting, its transparency, and comparability
with  international  standards are increasing.
This necessitates the improvement of methodological
approaches to assessing the financial condition of
enterprises, taking into account the requirements of
international financial reporting standards, as well
as the needs of various user groups. Simultaneously,
the digitalization of financial reporting and the
implementation of modern information systems create
new opportunities for improving the quality and
relevance of financial information.

Thus, the problem of an objective and comprehensive
assessment of the financial condition of an enterprise
based on financial statement indicators becomes
especially relevant in modern conditions. Its solution
requires a combination of traditional analytical
approaches with digital technologies, automation
of financial analysis, and integration of information
systems. This will contribute to increasing the efficiency
of enterprise management, ensuring their financial
stability, minimizing risks, and creating prerequisites
for sustainable development under conditions of
uncertainty.

Analysis of recent research and publications.
The issue of evaluating the financial condition of an
enterprise has long been the focus of domestic scientists
and practitioners, since it is in this plane that the issues
of accounting, financial analysis, financial management,
and managerial decision-making are integrated.

In particular, I. O. Blank considers the financial
condition of an enterprise from the standpoint of
financial management as a generalizing characteristic
of the efficiency of the formation and use of financial
resources [1]. The author pays attention to evaluating
liquidity, solvency, and financial stability, and also
justifies the need for a systematic approach to analysis,
which allows taking into account the interrelationship
of indicators and their impact on the financial security
of the enterprise.

Ye. V. Mnykh emphasizes the role of economic
analysis as a tool for diagnosing the financial condition,
highlighting the importance of a comprehensive
approach to evaluating the results of an enterprise's
activities [2]. In his works, significant attention is
paid to the methodology of interpreting financial
statements, forming analytical indicators, and creating
an information base for making managerial decisions.

H. V. Savytska considers the evaluation of the
financial condition in the context of analyzing the
economic activity of an enterprise, focusing on the

123



IHKNO3MBHA ekoHOMIKa, Ne 3 (13), 2026

methodology for calculating and interpreting financial
ratios [3]. The author systematizes the indicators of
liquidity, profitability, business activity, and financial
stability, emphasizing the need for their comprehensive
use to obtain an objective assessment of the enterprise's
activities.

A. M. Poddieriohin investigates the financial
condition of an enterprise through the prism of enterprise
finance and financial resource management [4]. Special
attention is paid to assessing the capital structure,
sources of financing, solvency, and creditworthiness
of the enterprise, and the importance of analyzing cash
flows as a crucial element of financial diagnostics is also
emphasized.

In addition to classical approaches, modern Ukrainian
researchers have made a significant contribution to
the development of the methodology for assessing the
financial condition of enterprises.

In particular, N. V. Marusiak considers financial
analysis as a key tool for enterprise management in
crisis conditions [5]. Special attention is paid to adapting
analytical indicators to the conditions of a war economy,
determining their role in making managerial decisions,
and ensuring the financial stability of enterprises.

In the study by T. M. Kovalchuk and A. 1. Verhun,
emphasis is placed on the change in key financial
indicators under the influence of military factors [6].
The authors analyze the transformation of liquidity,
profitability, and financial stability of enterprises,
highlighting the need to account for external shocks
when evaluating the financial condition.

O. L. Antoniuk and D. M. Khoma in their work
investigate the impact of digitalization on the financial
analysis process [7]. They justify the feasibility of
using modern analytical platforms, business analytics,
and digital technologies to increase the accuracy of
assessing the financial condition of an enterprise and the
effectiveness of managerial decisions.

It is also worth noting the research by I. Dutchak
and A. Semchyshyn, which generalizes approaches
to defining the essence of the financial condition,
systematizes methods of its analysis, and proposes an
improvement of the theoretical basis for evaluation
based on financial statements [8].

The conducted analysis of scientific publications
shows that the assessment of the financial condition of
an enterprise in modern research is often presented too
uniformly: authors limit themselves to listing financial
ratios, providing formulas, and formally comparing the
obtained values with normative benchmarks. Such an
approach is convenient for basic familiarization, but it
does not allow fully revealing the causes of changes
in the financial condition, as it insufficiently considers
industry specifics, the dynamics of indicators, their
interrelationship, and the impact of cash flows.

In addition, insufficient attention is paid to adapting
evaluation methodologies to the conditions of a war
economy, characterized by heightened uncertainty,
income instability, increased financial risks, and
changes in the structure of enterprise assets and
liabilities. At the same time, modern studies limitedly
cover the possibilities of digitalizing financial analysis,
in particular the use of automated analytical systems,
the integration of financial data, and the application of
digital tools for information processing.

Under such conditions, there is an urgent need
to improve approaches to evaluating the financial
condition of enterprises based on financial statement
indicators by combining traditional analysis methods
with modern digital technologies. This will make it
possible to increase the promptness, accuracy, and
quality of evaluating the financial condition, as well as
to ensure more justified managerial decision-making in
an unstable economic environment.

The purpose of the article is to systematize
theoretical approaches and investigate modern methods
of evaluating the financial condition of an enterprise
based on financial statement indicators, with justification
for their use in comprehensive financial diagnostics and
the identification of directions for increasing evaluation
efficiency under conditions of economic instability and
digitalization.

Presentation of the main research material.
In the conditions of a war economy and increased
uncertainty, the formation of a reliable information base
for assessing the financial condition of an enterprise
becomes particularly relevant, since changes in
financial flows, asset structure, and financing sources
occur quickly and are characterized by a high level of
unpredictability. Forming an objective assessment of
the financial condition requires the comprehensive use
of interconnected information sources that ensure the
completeness, reliability, and consistency of analytical
conclusions. The presence of information asymmetry
between individual reporting forms necessitates their
systemic integration in the evaluation process.

The key components of the information base are
official financial statements, internal managerial data,
and external analytical sources, which together form
the basis for an overall assessment of the enterprise's
financial condition. The balance sheet allows assessing
the structure of assets, liabilities, and equity, which serves
as a basis for analyzing liquidity, financial stability,
and autonomy. The statement of financial performance
reflects the formation of income, expenses, and profit,
providing an assessment of profitability and operational
efficiency. The statement of cash flows is important
for determining the real solvency of an enterprise, as
it allows assessing actual cash flows, rather than just
accounting indicators [1; 3].
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An important role in in-depth analysis is played
by internal managerial sources of information, which
include turnover balance sheets, analytical breakdowns
of accounts receivable and payable, budgets, planned
indicators, and managerial reporting. They make it
possible to detail the causes of deviations and timely
identify problematic aspects of financial activity. An
additional element of the information base is external
sources, in particular industry statistics, analytical
market reviews, and the financial statements of other
enterprises. Their use allows conducting comparative
analysis, determining the enterprise's position in the
market, and ensuring the objectivity of the obtained
results.

The systematization of the main sources of
information support for evaluating the financial
condition of an enterprise is given in Table 1.

Thus, the effectiveness of evaluating the financial
condition of an enterprise directly depends on the
quality of the formed information base and the level of
integration of various data sources. Its comprehensive
nature ensures the validity of analytical conclusions
and increases the reliability of managerial decisions.
In modern conditions, the automation of collecting and
processing financial information also gains significant
importance, which contributes to increasing the
promptness and accuracy of evaluation.

It is advisable to evaluate the financial condition of
an enterprise on the basis of a system of interconnected
indicators, since different aspects of financial and
economic activity are reflected through a set of analytical
indicators. Their comprehensive consideration ensures
the formation of an objective understanding of the level
of solvency, financial stability, business activity, and
operational efficiency of the enterprise. The system of
indicators for evaluating the financial condition covers
several key analytical blocks, each characterizing a
separate aspect of the enterprise's activities. At the same
time, the isolated analysis of individual indicators can
lead to distorted conclusions, which necessitates their
coordinated consideration.

In particular, liquidity indicators reflect the
enterprise's ability to fulfill short-term obligations in
a timely manner, while financial stability indicators
characterize the structure of financing sources and the
level of dependence on borrowed capital. Profitability
indicators allow assessing the efficiency of resource
use, and business activity indicators — the speed of
asset turnover and the efficiency of the operating cycle.
Taking the aforementioned into account, it is advisable to
structure the system of indicators into analytical blocks
depending on their economic content and managerial
purpose (Fig. 1).

The proposed division of the system of indicators
into analytical blocks ensures the comprehensiveness
of the enterprise's financial condition assessment
and avoids one-sided conclusions when interpreting
individual indicators.

The assessment of an enterprise's financial condition
should be considered as a sequential analytical
process comprising interconnected stages of research.
However, each of these stages has certain limitations
and is accompanied by typical errors that can affect
the reliability of the results. The generalization of their
characteristics, advantages, disadvantages, and areas for
improvement is presented in Table 2.

The first stage — assessing the quality of the
information base — is fundamental, since the reliability
of subsequent calculations and conclusions depends
on the quality of the initial data. At this stage, the
enterprise's financial statements are verified, specifically
regarding their completeness, consistency of indicators
across forms, absence of arithmetic and logical errors,
as well as the compliance of accounting policies with
current standards. It is important to consider the risk
of information distortion, which may be caused by the
application of accounting assumptions or subjective
estimates.

The second stage — horizontal and vertical
analysis — is aimed at identifying the dynamics and
structural changes of financial indicators. Horizontal
analysis evaluates their change over time, while vertical

Table 1

Information base for evaluating the financial condition of an enterprise

Group of sources Content of information

Use in analysis Analytical value

Data on assets, liabilities, equity,

Financial reporting | .
p g income, expenses, and cash flows

Assessment of liquidity, financial
stability, profitability, and solvency

Forms basic information
for comprehensive financial
diagnostics

Turnover balance sheets, debt
breakdowns, budgets, managerial
reporting

Internal data

In-depth analysis of the causes
of deviations and detailing
of indicators

Allows identifying problem
areas and internal risks

Industry statistics, analytical
reviews, reporting of other
enterprises

External sources

Comparative analysis
and benchmarking

Ensures objectivity
and contextualization
of the assessment

Source: compiled by the authors based on [1; 2; 4, 5; 6]

125



IHKNO3MBHA ekoHOMIKa, Ne 3 (13), 2026

Current, quick, and
absolute liquidity;
net working capital

I

Liquidity

L

Characterize the
company's ability to
meet its short-term
obligations in a timely
manner

Characterize the
efficiency of resource
utilization

Analytical
blocks

Equity ratio, financial
leverage, debt ratio

-

Financial
stability

|

Reflect the capital
structure and the level
of financial
independence

Reflect the speed of
resource turnover

Profitability of
sales, assets,
and equitv

Profitability

Turnover of assets,
inventories, receivables,
and payables

Business
activity

Figure 1. System of indicators for evaluating the financial condition of an enterprise
Source: compiled by the authors based on [3; 4; 5, 6; 7; 8]

analysis determines the structure of assets, financing
sources, and expenses. However, this stage does not
explain the causes of changes but only records them,
which necessitates further in-depth analysis.

The third stage — calculation of a system of financial
indicators — involves a quantitative assessment of the
enterprise's financial condition using ratios of liquidity,
financial stability, profitability, and business activity. It
is important not only to calculate the indicators but also
to conduct a systemic analysis of them in interrelation
and dynamics, which allows identifying the enterprise's
development trends.

The fourth stage — comparative analysis — consists of
comparing the obtained results with normative, industry,
and dynamic indicators. This allows assessing the level
of deviations and the enterprise's competitiveness. At
the same time, normative values are relative in nature
and require adaptation to industry and macroeconomic
conditions.

The fifth stage — comprehensive interpretation
of results — involves generalizing the obtained data,
establishing interrelationships between indicators,

and formulating justified managerial conclusions. It
is at this stage that the transition from calculations to
managerial decision-making occurs, which causes a high
dependence of the results on the analyst's professional
judgment.

Thus, the methodology for evaluating the financial
condition of an enterprise is a multi-level system in which
each stage performs a specific function. Its effectiveness

largely depends on the quality of the information base,
the depth of analytical data processing, and the ability to
account for external uncertainty factors.

The identified problematic aspects necessitate further
improvement of approaches to evaluating the financial
condition of an enterprise, which involves a transition
to more adaptive, integrated, and digitally-oriented
methods of financial analysis capable of accounting for
the conditions of a war economy and ensuring support
for the sustainable development of enterprises.

In modern conditions, the digitalization of
processes for assessing the financial condition is of
particular importance, making it possible to increase
the promptness, accuracy, and consistency of financial
information processing. The use of modern enterprise
resource planning (ERP) systems, cloud accounting
platforms, and analytical dashboard solutions ensures
the integration of financial data from various sources
into a unified information space [11]. This, in turn,
allows monitoring financial indicators in real time and
improves the quality of managerial decisions.

An important direction of digital transformation is the
application of automated analytics tools, which provide
automatic calculation of financial ratios, construction
of dynamic trends, and generation of standardized
analytical reports. This helps minimize the impact of the
human factor, reduce the risk of calculation errors, and
increase the reproducibility of assessment results [12].

The practical use of digital tools provides a number
of key effects, in particular:
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Table 2

Comprehensive analysis of the stages of evaluating an enterprise's financial condition

02]
-
&
()]
(¢

Advantages

Disadvantages

Typical Errors

Improvement (author's
approach)

Ensures the reliability
of the analysis; allows
identifying errors in
reporting and data

Stage 1
Assessment
of information
base quality

Limited full verification
of financial information
and the risk of hidden
accounting distortions

Use of incomplete data;
ignoring off-balance-
sheet information;
underestimation

Introduction of digital
data verification;

use of auditing

and alternative

distortion of manipulation risks information sources
S8« . Mechanical interpretation Use of adjusted indicators
o257 | Allows quickly Does not account . . (accounting
o o8 2| . of financial changes without . .
sn N 2 = | identifying trends for cause-and-effect S . for inflation and war
SEZ2 8 . . considering the impact of S N .
o S 2 § |and structural changes relationships of changes risks); combination with
T g external factors

factor analysis

Use of isolated financial

managerial conclusions

== Ensures quantitative Dependence of results on .
c .3 . .. . Implementation of an
12 'S o |assessment of the the chosen calculation indicators without . S
o0& £ 0O . .. . . integral financial index;
sh= &2 |financial condition, methodology, isolated a systematic approach .
SBET . Lo . . . . use of multi-factor
N allows for comparisons | nature of individual and ignoring their dynamics del
0B . . . assessment models
over time indicators over time
© Allows determining Normative values have a Formal anplication
..& & |deviations from generalized character and P Adaptive system
S B2 |normative and indust do not reflect indust of normative and average of normatives (industry +
gz | Justry . y values without adaptation . .  ncustry
8 & & |indicators, assessing specifics and actual . . risk-adjusted indicators);
A ES 3 . o to industry specifics and X
o the enterprise's functioning conditions . use of benchmarking
O L . enterprise features
competitiveness level of the enterprise
All integratin . L f scenario analysi
5 OWs Integrating High subjectivity Fragmented approach Use.o Seenarlo analysis
= & |results into a single . . (optimistic, crisis, baseline
23 | omprehensive of assessment and to analyzing financial scenarios) and digital
o 2 8 P significant dependence | indicators without . g
8§ & = |assessment and , . . analytical dashboards
h 5w . of results on the analyst's | accounting for their )
< © | formulating justified . . . . . to support managerial
S professional experience | interrelationships

decisions

Source: compiled by the authors considering [3; 5; 6; 7, 8, 9; 10]

— reduction of time for preparing financial analytics;

— increasing the accuracy and consistency of
calculations;

— the possibility of promptly identifying financial
imbalances;

— forming a unified analytical base for making
managerial decisions;

— increasing the transparency and controllability of
financial processes.

Consequently, combining traditional methods of
evaluating an enterprise's financial condition with
digital tools for data processing and analysis makes
it possible to provide a more objective and prompt
financial assessment, account for the impact of military
and macroeconomic factors, and create a foundation
for increasing the resilience and efficiency of enterprise
development.

Conclusions. The evaluation of an enterprise's
financial condition is a key component of the financial
management system, as it provides the information
basis for making justified managerial decisions
and determining the directions of the enterprise's
development. Under the conditions of a war economy,
high uncertainty, and instability of the external

environment, the importance of high-quality financial
analysis significantly increases, as enterprises are forced
to promptly respond to changes in financial flows, risks
of asset loss, and market environment fluctuations.

The conducted research showed that the traditional
methodology for assessing the financial condition of
an enterprise, which is based on analyzing financial
statements and a system of ratios, requires further
improvement considering modern challenges. The main
problems remain the fragmentation of analysis, limited
adaptation to industry and macroeconomic conditions,
as well as insufficient consideration of the impact of
external factors, in particular military risks.

In modern conditions, an important direction of
development is the digitalization of processes for
evaluating the financial condition of enterprises,
which involves the use of information management
systems, analytical platforms, and automated tools
for processing financial data. The transition to digital
analysis formats allows increasing the promptness and
accuracy of evaluation, ensuring data integration from
various sources, and forming a unified information-
analytical environment to support managerial decisions.
The use of digital technologies contributes not only to
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improving the quality of financial indicator calculations
but also provides the possibility of constant real-time
monitoring of the enterprise's financial condition, which
is especially important under conditions of an unstable
economic environment and war challenges.

Therefore, improving the methodology for
evaluating the financial condition of an enterprise should

be based on combining classical analytical approaches
with modern digital tools, which allows increasing
the quality of financial information, providing a more
objective assessment of enterprise activities, and
creating prerequisites for their sustainable development
amidst uncertainty and transformation of the economic
environment.
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