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INFLUENCE OF MACROECONOMIC RISKS ON THE INDICATORS
OF ECONOMIC ACTIVITY SUBJECTS

In the course of the research, the results of which are presented in this article, it was proven that the use of qualitative
methods for a relevant assessment of the macroeconomic risks impact on the performance indicators of enterprises is
insufficient. Therefore, by implementing a mathematically formalized method, the impact of macroeconomic risks
on the economic and financial indicators of economic entities has been quantitatively proven. Using the correlation
analysis method, the significance of the relationship between risks for the country’s economy as a whole and enterprise
performance indicators was established. The differentiation of the impact of macroeconomic risks on large, medium,
small and micro enterprises has been proven. The relevance of the results is confirmed by using two indicators that are
commonly used to assess macroeconomic risks: the integral indicator of the economic security level and the financial
stress index. The analysis of the level of density of the correlation between the profit and loss of enterprises before tax
and the integral indicator of the level of economic security made it possible to establish that the correlation coefficient
for the profit of enterprises before tax is significantly lower than the correlation coefficient for the loss of enterprises
before tax. This substantiated the advantages of a survival strategy over a profit maximization strategy for the
average enterprise in wartime.
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Statement of the problem. Economic entities are
one of the main sources of support for the national
economy during martial law, while macroeconomic
risks affect the activities of enterprises. But in
wartime, enterprise management reacts more to
immediate, direct threats to business activities.
These threats are dynamic in nature and therefore
encourage the use of operational management
methods. Macroeconomic risks, due to the longer
lag in their impact on the activities of enterprises,
are often underestimated by management, although
they indicate the need for strategic management
even in the volatile conditions of war. These risks
are no less significant than the threats of missile and
bomb strikes, the need to relocate to safer regions,
the lack of raw materials due to the aggressor
seizing the territories where they are extracted,
etc. The adaptability of enterprises increases with
a relevant determination of the significance of the
macroeconomic risks impact on business processes.
Timely forecasting of macroeconomic risks makes
it possible to provide organizational, resource,
and financial support for management measures to
neutralize their negative impact on the activities
of enterprises, and even ensure their survival in
conditions of excessive threats. This requires not
only a qualitative but also a quantitative assessment
of the specified impact, identifying the specifics
of the macroeconomic risks impact for certain
categories of economic entities.

Analysis of recent research and publications.
Research into the impact of macroeconomic risks
on business activities becomes relevant in wartime.
The scientific literature has widely used qualitative
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approaches to analyzing the impact of macroeconomic
risks under martial law on economic entities[1; 2; 3; 4].
Scientists note that war conditions increase the need to
take into account macroeconomic risks of both direct
and indirect action in the activities of enterprises, and
point to the need to increase management efforts to
adapt business processes to critical values of the level
of threats in wartime [5, p. 91].

Financial and economic risks, financial
instability of the economy as a threat to the
sustainable operation of enterprises are indicated
in the article by Kamyshnykova et al. [6]. The risk
of financial instability of the national economy,
financial and economic risks can create threats of
deterioration of the financial short-term liquidity
of the enterprise, and form a chronic decrease in
solvency and profitability [6, p. 173]. At the same
time, in the article Primorac et al. [7, p. 173] The
individual nature of the impact of macroeconomic
risks on economic entities is indicated, which
raises some doubts. In the study of Tkachuk et
al. [8, p. 74] A detailed analysis shows that systemic
economic risks affect internal negative factors,
enterprises, but this influence is not formalized.
For recognizing the significant impact of war and
identifying the risks to manufacturing enterprises
Makaliuk et al. [1] the classification of these risks
does not even distinguish macroeconomic risks.
In the article Solosich et al. [2, p. 162] among the
most important macroeconomic security parameters
for the enterprise level, the inflation rate is named.
Indeed, moderate values of this indicator contribute
to sustainable production and, at the same time, it
would be more appropriate to analyze the impact of

55



Bichux OHY imeni I. I. Meunukosa. 2025. T. 30. Bun. 2(104)

the integrated indicator of the economic security
level on the activities of enterprises [9].

Highlighting previously unresolved parts of
the overall problem. At the same time, scientific
research has not paid due attention to the quantitative
rather than qualitative justification of the impact of
macroeconomic risks on enterprise indicators, the
features of this impact on certain groups of economic
entities have not been presented, and the need to
choose an enterprise strategy in wartime has not been
substantiated in a mathematically formalized manner.

Objectives of the article is a quantitative
analysis of the impact of macroeconomic risks on the
performance indicators of enterprises, establishing
the features of this impact by group of enterprises.

Summary of the main material. In wartime, the
impact of macroeconomic risks on the activities
of enterprises is significantly increased. All types
of macroeconomic risks for economic entities are
increasing during this period. Thus, the fiscal deficit
of the state budget makes it necessary not only to
increase tax pressure on enterprises, but, which
is also a risk, requires frequent and unpredictable
changes to the regulatory framework in this
area. The lack of funds in the budget results in an
increase in inflationary risk, which, for example, in
conditions of impoverishment of the population and,
accordingly, the inability to increase retail prices
for their products, leads to a decrease in the level of
profitability of enterprises and, in critical cases, even
to their bankruptcy. This is confirmed by the Deloitte
company's data [10] — 75% of surveyed business
managers indicate a decrease in demand, 20% indicate
an increase in the time it takes to return funds for
delivered products, 40% enterprises lack working
capital, which becomes critical in the context of rising
bank lending costs. Demographic catastrophe and
mass migration as a result of the war create not only
a problem with human resources but also narrow the
domestic sales market.

For almost half of enterprises [10], logistics risks,
instability or even disruption of logistics chains are
becoming critical.

Energy shortage risks lead to instability of
business processes, increase in the cost of products/
services of enterprises.

At the same time, according to the results of
a survey of top managers of enterprises (Fig. 1),
the majority of respondents do not see any direct
macroeconomic obstacles to their activities. The
most significant indirect macroeconomic threats are:
“labor shortage” and “increase in input prices”.
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According to the dynamics of these indicators
in the period 05. 2022-12. 2024, their relative
importance gradually decreases and obstacles to the
stable operation of enterprises are considered more
important. At the same time, it cannot be said that
the factors of “lack of labor” and “rising input prices”
have ceased to influence the activities of enterprises.
This rather indicates that management is gradually
adapting to these threats.

This also indicates that risk management at the
enterprise level is more of an “event” nature, that is,
it boils down to reactions to an emerging threat. That
is why, as the data presented in Fig. 1 shows, the time
required to adapt to the threat is approximately two
years. Thisis unacceptable in wartime, since changesin
macroeconomic risks during martial law are dynamic
in nature. At the same time, the data of the correlation
analysis conducted during the research, some of the
results of which are presented in this article, indicate
a close relationship between macroeconomic risks and
enterprise performance indicators.

The analysis used generally accepted estimates of
thelevel of correlationdensity: strong —forcorrelation
coefficient values greater than 0.70; medium — for
values in the range of 0.50-0.69; moderate — from
0.30t00.49; weak — from 0.20 to 0.29; insignificant —
for correlation coefficient values less than 0.19.

Thus, the density of the correlation between the
added value at the production costs of large, medium,
small, and micro enterprises and the integral indicator
of the level of economic security (see Fig. 2) should be
estimated as average.

At the same time, the data presented in Fig. 2
indicate, firstly, a significant differentiation of the
density of the correlation between the added value
at production costs and the integral indicator of
the level of economic security for large, medium,
small and micro business entities, secondly,
about the existing tendency to increase the level
of density while decreasing production volumes,
since the highest level (0.6251) is characteristic
of assessments of the activities of individual
entrepreneurs. This, in turn, indicates the
peculiarity of the impact of macroeconomic risks —
the greater dependence of enterprises with small
volumes of products or services on macroeconomic
security. This is a specific feature of the impact of
macroeconomic risks.

At the same time, an assessment of the level of
density of the correlation between the profitability
of enterprises and the integral indicator of the level
of economic security (see Fig. 3) indicates, on the one
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Figure 1. Assessment by enterprise management of risks for production activities

Source: compiled by the authors based on data [11]
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Figure 2. Correlation coefficient of value added by production costs of large, medium, small,
micro businesses and the integral indicator of the level of economic security

Source: compiled by the authors based on data [12; 13]

hand, that the specified connection can be defined as
strong, and, on the other hand, that large enterprises
have a higher level of profitability with a lower level
of macroeconomic risks, in particular, due to the
reduction of logistics costs due to increased safety
of transport routes, greater market coverage, the
absence of the need to use a survival strategy and rely
on a profit maximization strategy, etc. This can also
be characterized as a feature of the macroeconomic
risks impact.

To verify the results, an assessment of the density
of the correlation level of the enterprises profitability
from another integral macroeconomic indicator of
the risk level — the financial stress index (see Fig. 4)
was carried out. This assessment confirmed the
conclusions about the existence of a significant range
of macroeconomic risks affecting the performance of
large, medium, small and micro enterprises and about
the increasing impact of risks due to a decrease in
production volumes by economic entities.

This is confirmed by including other indicators of
enterprise activity in the analysis, in particular their
financial results (balance) before taxation (see Fig. 5).
At the same time, data on maximizing the correlation
level density for medium-sized enterprisesis presented.

In our opinion, this may indicate an increase in
the level of shadow economic activity, which is more
difficult for medium-sized enterprises to hide than
for small enterprises, which are less burdened by
regulatory authorities inspections.

The analysis of the level of density of the correlation
between the profit and loss of enterprises before taxation

and the integral indicator of the level of economic
security allowed us to establish a significant difference
between them. Thus, the correlation coefficient between
the profit of enterprises before tax and the integral
indicator of the level of economic security is 0.5791,
and the correlation coefficient between the loss of
enterprises before tax and the integral indicator of the
level of economic security is -0.8722.

This indicates that in war conditions, a significant
level of macroeconomic risks necessitates the
management of enterprises to choose a survival
strategy rather than a profit maximization strategy.

Conclusions from the study. The results of the
study showed a significant level of correlation
density between macroeconomic risks and enterprise
indicators. This quantitatively substantiated the
significance of the impact of threats to the economy
of Ukraine in wartime on economic entities.

To confirm this conclusion, a parallel assessment
of the impact of macroeconomic threats on economic
entities was introduced by developing two recognized
indicators: an integral indicator of the level of
economic security and an index of financial stress.

Significant differentiation of the impact of
macroeconomic risks has been established for large,
medium, small and micro enterprises. The analysis
also took into account individual entrepreneurs. It
has been proven that the impact of macroeconomic
risks on individual entrepreneurs is significant.

The analysis of the level of density of the
correlation between the profit and loss of enterprises
before taxation and the integral indicator of the level
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Figure 3. Correlation coefficient of the level of profitability of all enterprise activities
and the integral indicator of the level of economic security

Source: compiled by the authors based on data [11;12]
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Figure 4. Correlation coefficient between the level of profitability of all enterprise activities
and the financial stress index

Source: compiled by the authors based on data [12; 13]
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Figure 5. Correlation coefficient of the financial result of enterprises (balance) before taxation
and the integral indicator of the level of economic security

Source: compiled by the author based on data [11;12]

of economic security made it possible to establish that This formed the basis for justifying the advantages
the correlation coefficient for the profit of enterprises 0ofasurvivalstrategyratherthanaprofitmaximization

is significantly lower than the correlation coefficient strategy for the average enterprise in war conditions,
for the loss of enterprises. which lead to increased macroeconomic risks.
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BIIJINB MAKPOEKOHOMIYHHUX PU3HUKIB HA IOKA3HUKHA
CYB’€EKTIB EKOHOMIYHOI AIAJBHOCTI

Amnoramis

YV xopni mocnimskeHHs, pe3yJbTATH SKOTO IIPEJCTAaBJIeHI B IPeACTaBJIEHIN CTATTi, HOBEIEHO, 10 BUKOPUCTAHHSA
TPASUIiNHNX TKICHUX METO/iB aHAJIiBY [IJIA PEJIeBAHTHOI OI[iHK Y BILTUBY MAKPOEKOHOMIUHUX PUBUKIB HA TOKA3HUKU
MissIBHOCTI MiATIpUEMCTB € HefmocTaTHIiM. TaKuM YMHOM, IIJIAX0M peasrisaiiii MaTeMaTUYHO (hopMaIisoBaHOI0 METOLY
KiJTbKiCHO JOBEEHO BILIMB PU3UKIB AJI1 eKOHOMIKM KPaiHU B I[iIJIOMY Ha 3BiTHiI eKOHOMiuHi Ta (hiHAHCOBi TOKA3HUKU
cy0’eKTiB rocmomapioBaHHA. 3a IOIOMOTOI0 METONY KOPEJAIIHOr0 aHAaJidy BCTAHOBJIEHO 3HAUYIIICTH 3B’A3KY
PUBUKIB /I €eKOHOMIKM KpaiHuW B I[iJIOMYy 3 ITOKa3HMKAMU AiAIbHOCTI mizmpueMmcTB. [{oBemeHO numdepeHIriaiiro
BILIMBY MaKPOEKOHOMIUHMX PU3UKIB Ha BeJUKIi, cepenHi, Masi Ta MmikpomigmpuemcTa. AHAII3 TaKOK BPaXOBYBaB
(ismunux oci6-mignpuemis. [oBezeHo, 110 BILIMB PUSUKIB HAI[IOHAJIBHOI €KOHOMIKHY B IiJioMy Ha (PisuuHUX 0Ci6-
MiAIPUEMITiB € BHAUHUM i HaBiTh Oi/IbITNM, Hi2K Ha iHIII KaTeropii cy6’eKTiB rocrmosapioBanusa. BKasaHo Ha T@HIEHITi 0
10 301JIBIIIEHHS BILINBY PUSUKIB HAI[IOHAJIBLHOI EKOHOMIKY B I[iJIOMY Ta 3MEHIIIEHHS 00CATiB BUPOOHUYIOI JisIbHOCTL
mignpueMcTBa 32 OKPEMUMHU 3BiTHUMM! ITOKAa3HUKaMU. AKTYaJIbHICTH OTPMMAHUX DPE3YJIbTATiB IiNTBEPAKYETHCA
BUKOPHUCTAHHAM JBOX IHIWKATOPiB, AKi 3a3BMYall BUKOPUCTOBYIOTHCSA JJIA OIiHKA MaKpPOEKOHOMIUHMX PU3HUKiB:
iHTerpaJabHOIr0 MOKAa3HUKA PiBHA eKOHOMIiuHOI Oedmexku Ta iHgeKcy (iHaHCOBOTO cTpecy. AHajis piBHSA MIiJIbHOCTL
KOPEJIAIIHOrO0 3B’ I3KY MiK IPUOYTKOM i 30MTKOM IIiAIIPUEMCTB [0 OIOJATKYBAHHS Ta iHTerpajJbHUM IIOKAa3HUKOM
piBHA eKOHOMIUHOI 0e3IIeKM M03BOJIMB BCTAHOBUTH, IT[0 Koe(dilieHT KopesaArii maa mpuOyTKY HiAIPHEMCTBA 10
OIOJJATKYBAHHS Ta IHTErpaJibHOTO IOKA3HWKA DiBHA €KOHOMIiUHOI 6esmeKy 3HAUHO HIDKUYWU, HiXK KoedimieHT
KopeJsAarii aas 30MTKOBOCTI IMiAIIPUEMCTB [0 OIOAATKYBAHHA Ta 1HTErpaJbHOTO MOKA3HUKA PiBHA €KOHOMiUHOL
besnexu. Ile oOr'pyHTyBasO0 peKOMEHAAIll KepiBHMKAM IiAIPUEMCTE I[OAO0 BUOOPY cTpaTerii BUKMBAHHS, a He
cTparTerii Makcumisarlii IpudyTKY cepeIHbOro Cy0’ €KTa rocIofapioBaHHsa B yMOBaxX BifiHU.

KurouoBi cioBa: ekoHOMiUHI pUBUKY, aHATII3 PUSUKIB, OIiHKA PUBUKIB, KIacudikaIliga pusukiB, MaKpoeKOHOMiUHi
PUBUKU, TiAIPUEMCTBA, MOKA3HUKU e(PEeKTHUBHOCTI, KOPeJAIifHUN aHaki3, KigbKicHa OI[iHKa, yIpaBIiHHSA
pusuKamu, CTifikicTs 6isHecy, HAI[lOHAJIbHA eKOHOMIKA.
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