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Business intelligence and its role in raising the level of corporate services

Abstract. Artificial intelligence has begun to show itself in all areas of the changing business world.
With the introduction of new technologies in the digital age, business structures have to adapt to new
projects and increase the productivity of business processes. The purpose of the study is to clarify the ways
of using business intelligence tools to raise and increase the level of services within companies. As a result
of the stated objective, we identified the following tasks: 1) to determine the role of business analytics in
forming the company's development strategy; 2) to propose solutions for improving internal company
services using business analytics tools; 3) to outline the framework for building business analytics (Bl) within
the company.

This study presents the concept of business intelligence and its importance in raising the level of
service delivery in companies. For this purpose, Deming's course was used, were to find and provide some
solutions, represented in the final decision-making process regarding the process of improving and providing
services to companies. In other words, helping the general manager to see what is hidden from the eye,
depending on the data and methods of processing it. In addition to the above, the stages involved in the
development process were shown in the form of a data flow diagram, which is known as the Data Flow
Diagram (DFD) for the system used within the company.

The results of this study are summarized as follows: a) this study presents a clear and simplified
concept for solving all the tasks mentioned in this study; b) submitting a proposal to solve the problem of
improving services within the company by using business intelligence tools; c) this study presents a data flow
diagram that selects the appropriate agile process for that purpose; d) this study presented a partial
development of the system in force in the company.

Keywords: analysis, Bl-analysis, business intelligence, improving, process, importance, service,
solutions, corporate social responsibility
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Introduction. Recently, SaaS (software as a service) is especially relevant in innovative
enterprises moreover, innovative sectors of the economy. In addition, for such enterprises, the issue
of the relevance and timeliness of the services provided is acute. Therefore, it is necessary to
understand and take into account what exactly and at what point should be improved in the
(Information Technology) IT service provided. To solve this issue, the concept of CSI (continuous
service improvement) is often used - continuous improvement (improvement) of services (Ranjith
,V. (2016). Business Models and Competitive Advantage. Procedie Economics and Finance,
37:203-207).

In CSI, a special place is given to the analysis of the current organization of the IT service
provided. This kind of analysis can be done using Business Intelligence (BI) technology. In this
case, the purpose of Bl is to decide and make the final decision about what exactly needs
improvement in the current IT service organization. In other words, Bl helps the product manager
see what is hidden from the "human eye" based on the received and processed data.

Currently, all known approaches to CSI do not take into account the specifics of SaaS
solutions. Taking into account, this specificity will help to avoid a number of errors that occur at the
stage of analyzing the effectiveness of the current organization of an IT service, which will
ultimately lead to an increase in the quality of the IT service provided. Therefore, the development
of a method for continuous improvement of SaaS-solution services, given the lack of theoretical and
practical development, is especially relevant.

The degree of scientific development of the issue of continuous improvement of IT services.
The active use of service improvement methods, and, in particular, continuous improvement
methods in various areas of modern life, has led to the development of these methods in the field of
information technology. Methods for continuous improvement of IT services combine the
principles, methods, practices related to quality management, change management and
improvement of capabilities.

At the global level, the problems of managing the quality of IT services have been dealt with
by Paul (2004), Jeamon (2000), Bounds,Greg & yorks, Lyle & Adams, meland & Ranney, Gipsie,
(1994) . Many scientists have made a significant contribution to the development of change
management theory: If we talk directly about the continuous improvement of IT services. Then in
Jordan, at the moment, there have been several studies, but the following works of scientists are
known: Al-Mansour's (2020) , Abu Nabaa and Massad's (2010), Banday & Nusair (2020),
However, although their work addresses problems of improving services, the issue of continuity is
not considered. This problem is more common among foreign scientists, including and many others.
The above authors' developments are of great theoretical and practical interest. However, their
paper does not address the application of continuous improvement methods to SaasS.

Literature review. Al-Mansour's study 2020: The title of the study is (Total Quality
Management in the Jordanian Health Sector), a comparative field study in Al-Bashir Hospital and
the Islamic Hospital.

Its main objectives are to identify the extent to which each sub-element of the elements of
total quality management exists (leadership, focus on the customer, employee integration,
continuous improvement, relationship with the supplier, and performance measures). The size of the
sample of employees in both hospitals was (490) male and female employees, and the sample size
of inpatients: (340) patients for both hospitals. Total quality management techniques are better than
the management of Al-Bashir Hospital, which expressed a lack of interest in the applications and
techniques of total quality management or lack of awareness of the importance of this modern
administrative approach in improving the quality of services provided to the public.

Abu Nabaa and Massad's study, 2010: Study Title (Towards the Application of Total
Quality Management) An exploratory study of the opinions of a sample of deans and students of Al-
Ahliyya Amman University.
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This study aims at the possibility of applying total quality management in higher education
services and Al-Ahliyya Amman University in particular. The university applied the concepts and
methods of total quality management. It also included a sample of university students enrolled and
enrolled in the undergraduate level for the academic year 1996-1997, whose number is (600)
students, in order to identify the level of satisfaction with the quality of educational services. The
most important finding of the study is that the level of satisfaction was high among students with
regard to the university’s equipment. As for the other dimensions represented by the academic staff,
internal regulations and instructions, study plans, university services, the level of satisfaction was
low. Already applied.

Banday & Nusair study, 2020: title of the study (the application of total quality in the
management of educational institutions).

The researchers laid out several steps that should be followed by educational institutions for
applying total quality, the most important of which are:

Seeking to create awareness of the concept of total quality among students, university
administration and faculty, through teaching programs.

Develop comprehensive standards for evaluating and monitoring performance in educational
institutions.

Actual evaluation of performance in light of established standards.

A collective of Ukrainian authors K. Bezverkhyi, L. Hnylytska, O. Yurchenko, &
N. Poddubna, 2023 are researching analytical procedures for auditing integrated reporting of
corporate enterprises.

Bounds,Greg & yorks, Lyle & Adams, meland & Ranney, Gipsie, 1994, Establish strategic
planning teams that define overall quality requirements, and monitor changes in the business
environment to determine the risks and threats the organization is exposed to and how to seize
opportunities by focusing on the strengths that the organization has. Important findings of the study
are that TQM in higher education institutions should provide a high level of motivation and
preparation for comparison, assessment, delegation, mentoring and documentation, as well as an
extensive review of work, as well as the preparation of curricula for students. and management.

Jeamoon (2000) A study entitled: “Organizational Commitment Revisited in New Public
Management Motivation Organizational Culture Sector”. The purpose of the study was to find out
the impact of the organization on productivity, the performance of organizations and their
effectiveness at night.

A study of a group of organizations, thus achieving competitive advantage. The study used
the analysis method formally. I commissioned the study to study the literature related to the subject
matter in New York, most of the organizations

There is a clear relationship between the organizational structure and the organizations that
are formed and the employees, and it showed that there is a negative relationship with you. From
job performance and desire to leave the job. As a result, the low level of organization. The study
paid attention to the necessity and completeness of the concept of organization because of the
importance of gaining a competitive advantage for organizations.

Paul (2004) a study entitled: “Quality Management as a Systematic Management Philosophy
for Use in Non-Profit Organizations”.

The purpose of the study was to analyze. Mada. The traditional administration of AH, MD,
and MD. Total return management and the extension of the possibility of applying the total return
philosophy in non-profit organizations and affected the efficiency and effectiveness of those
organizations. The study was presented in the United States of America. The study used the
methods of analysis and analysis tools. Referral eg. Means, standard deviations, and ANOVA.
Moreover, | concluded that the application of total return management in non-profit organizations is
necessary to improve and lead productivity, and maintain performance. Leading the number of non-
governmental organizations and suffering from lack of funding. It was also rewarded that the
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application of complete return management in governmental organizations is a matter. If application
requirements are provided. The study stressed the necessity of leadership in financing. For non-
profit organizations to improve AA performance.

Jun, Cai & Shin (2006) A study entitled: «TQM practice in Maquiladora: Antecedents of
Employee Satisfaction and Loyalty». The purpose of the study was to investigate the effect of
practicing the principles of total return management. Current manufacturing companies, and the
investigation of the relationship between total quality management, job achievement, organizational
commitment, and job satisfaction among employees. The study was conducted in Australia. The
study used the Wolfe analysis method, where the sample consisted of two arcs for current
generation, pervasive. The application of the principles of comprehensive return management
prevented a long period, and the opinion poll was used as a tool for the study. The results of the
study showed that the principles of total return management are compromised. That is, a father on
defining job satisfaction and achieving the organization of its employees. It turned out that the
progress, success and profits achieved by the current management company were significant after
the implementation of the principles of total quality management, since the principles on which the
total quality management depends are represented. P Uncle. No, with cooperation, training and
development of employees, and empowering them functionally and happily. Mamba and provide a
suitable functional environment for the mother, which leads to the definition of the organization of
the days of the study, the need to implement the principles of the management of the full, complete
Pak. Better. in the arcs. The study of (2006) Shin & Cai, Jun compromised in identifying the impact
of the principles of total return management. As it differs from the current study, the opinion poll
was used as a tool.

Nazarova K. and others, 2021 conduct risk analysis of company activities based on non-
financial and financial reports.

Shygun M. and others, 2023 analyze the presentation of financial information in digital
formats as a basis for the analysis and audit of business activities of enterprises.

Purpose, objectives and research methods. The purpose of the study is to clarify the ways of
using business intelligence tools to raise and increase the level of services within companies. As a result of
the stated objective, we identified the following tasks: 1) to determine the role of business analytics in
forming the company's development strategy; 2) to propose solutions for improving internal company
services using business analytics tools; 3) to outline the framework for building business analytics (BI)
within the company.

Study methodology: In this study, some business intelligence tools were used, such as the
AGILE methodology, and the SCRUM methodology.

Research results. Formation of the concept of the method of continuous improvement of
services:

As mentioned above, SaaS has a number of features: the application is adapted for remote
use;

Many users use one application;

— Updating and modernization are carried out promptly and for the client;

— Payment is charged in the form of subscriptions or subscription fees;

- consists, as a rule, of several smaller modules;

— Updates and upgrades take place regularly;

- The possibility of independent expansion of functionality by the end user.

Since the existing methods of continuous improvement of IT services do not take into
account the features of SaaS, the following is the concept of the method of continuous improvement
of services, taking into account all the most important features of SaaS: 1. Analysis of the current
state of the service and identification of bottlenecks. At this stage, analytical monitoring of the
entire IT service should be carried out. Based on the identified data, experts conclude that there is
some problem that prevents the efficient operation of the entire IT service. Issues can be technical,
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pricing, design, and more. Moreover, each of these problems has a different impact on the
performance of an IT service. It should be understood that for an objective assessment of the state
of IT services in an enterprise, high-quality analytics must be implemented.

2. Analysis of possible causes of problems. This stage is the least objective, and as a result, the
most responsible. Since there can be a huge number of possible causes of problems and bottlenecks in
the service. Moreover, it is not always possible to say unequivocally what exactly caused it.

3. Formation of requirements for improving the service. Before you start troubleshooting
identified problems, you need to identify functional and non-functional requirements, and then
describe them and pass them on to development. The methodology uses user story and use case
formats to describe requirements. Continual Service Improvement does not impose additional
conditions on the form of use case descriptions.

4. Development of a part of the system, including troubleshooting. Since the continuous
improvement of the service fits into the concept of the Deming Cycle, it is necessary to choose an
Agile methodology during development, in particular, it can be Scrum or its derivatives. A new
working version of the SaaS product, that is, a version with a fixed problem, should be received
every 1-4 weeks. These terms should be regulated even before the start of development. It should be
understood that the higher the quality of the requirements described in the previous step, the higher
the chance to get the highest quality released version of the product.

5. Analysis of the results of the implemented changes. This step should be carried out in
parallel with the other steps of this method. Since in SaaS the effectiveness of the received changes
can be obtained only on a large sample. In other words, you need to conduct analytical monitoring
and identify the reaction of end users to the implemented change. The methods used to analyze the
results obtained after implementation may be the same as those used in the first stage of the
continuous improvement method.

6- ldentification of new bottlenecks. After a new version of the IT service has been released
and in parallel with the analysis of the results after the problem is resolved, it is necessary to
analyze the system again to identify problems, but it is worth mentioning that at this stage that part
should be thrown out of the general consideration, which was implemented in the latest release,
since it is impossible to determine its effectiveness on such a small sample. In other words, there is
a formation of a constant cycle (circle) of continuous improvement of the service. It is at this step
that the continuity of improvement is formed (Ranjith, V. (2016). Business Models and Competitive
Advantage. Procedie Economics and Finance , 37:203- 207).

Identification of problems in the existing state of the IT service. It is worth emphasizing that
recently, SaaS is especially relevant and the need for such systems is growing on the market. It is
also worth mentioning that analytical systems are especially relevant in the IT market, which can
significantly improve the quality of decisions made (Ranjith,VV. (2016). Business Models and
Competitive Advantage. Procedie Economics and Finance, 37:203- 207 Ranjith, V. (2016).
Business Models and Competitive Advantage. Procedie Economics and Finance, 37:203-207) A
special place among analytical systems is occupied by systems of the Business Intelligence class. Bl
technologies can significantly simplify the process of decision-making and reporting by all
employees of the company, based on the capabilities of multidimensional (OLAP) data analysis.
This is a tool for multidimensional interactive analysis of large amounts of information using
specialized analytical models (OLAP cubes), and allows you to generate reports in both tabular and
graphical form Ranjith, V. (2016). Business Models and Competitive Advantage. Procedie
Economics and Finance, 37:203-207 Based on the available data, you can identify the most
bottlenecks in SaaS application and form the necessary requirements for their elimination. To
identify bottlenecks and justify the need to eliminate them, and in general for the continuous
improvement of the service, it is necessary to fully build Bl in the enterprise. This process is shown
in Fig. 1 in DFD notation.
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Various file formats can be used as data sources, in particular, they can be text files, excel
files, xml files, relational databases (MS SQL, DB2, MySQL), non-relational databases (Mongo
DB, eXist, CounchDB), various metrics (Yandex.Metrika, Google Analytics), etc. Supported data
sources depend only on the ETL tool chosen at the enterprise. Figure 1 shows the complete scheme
of building BI. It should also be understood that if the enterprise has already built Bl, then the
whole process of analyzing the existing state of the service and identifying bottlenecks comes down
to building an OLAP cube and analyzing data (analytical monitoring).

At the stage of analytical monitoring, problems in the IT service are identified. This means
that a number of indicators are presented, after which the compliance or non-compliance of the
service / part of the service (module) with the requirements provided is revealed. In particular, such
indicators can be: - the percentage of users leaving the page; - percentage of negative user reviews;
— number of users; - the average number of pages viewed per session by the user; - the number of
actions to obtain the desired result by the user; and etc.

These indicators depend on the subject area of the SaaS application and the structure of the
SaaS itself, so each SaaS requires its own performance indicators. It is worth mentioning that Data
Mining can also be used for analytical monitoring, the use of intelligent data mining methods allows
you to more accurately identify problems, and sometimes get completely unexpected results. The
most popular systems that offer data mining work are the following: SPSS Modeler, Rapid Miner,
SAS, as well as the system Dedicator Studio. However, as practice shows, not all enterprises are
ready to use Data Mining and they manage only using OLAP (Ranjith ,V. (2016). Business Models
and Competitive Advantage. Procedie Economics and Finance , 37:203- 207).

Using BI to analyze the current state of a service and identify bottlenecks can serve both to
completely redesign a service (or a separate module) and to improve it. Using Bl to survey the
current state of a SaaS service and to identify bottlenecks has a number of advantages: 1. Improving
the efficiency and quality of decision-making based on available data. 2. Possibility to get
unexpected results that will help to reorganize the current process. 3. Increasing the availability of
data. Despite the obvious advantages of using Bl, there are problems and disadvantages: 1. there
may be errors in the interpretation of certain data, which is directly related to the competence of
participants in building BI. 2. Not all enterprises are ready to spend money on using Bl to analyze
the quality of service and identify bottlenecks. Despite the growing popularity of Bl, many
enterprises are not yet ready to implement Bl systems without understanding their obvious benefits.

It is worth noting that the use of Bl as a method for identifying bottlenecks in the current
SaaS service organization does not imply the use of any specific Bl product and specific ETL tool.
But despite this, the choice of a Bl system is one of the most important elements of this method.
Given the dynamic development of the market for this software, it is necessary to analyze their
capabilities. The following criterion base for comparing systems is recommended: information
system capabilities (analytical tools); analytical tasks that the system allows to solve; categories of
system users. Also, when choosing a suitable BI system, it is worth considering the cost of the
product and the qualifications of the users of the platform being purchased. The most popular Bl
systems are the following solutions: SAS, IBM Cognos BI, Tableau, Qlikview, SAP BO, Oracle Bl,
as well as the Russian Prognoz system (Sekaran, & Bougie, (2010)).The most popular ETL tools
are the following solutions: IBM Data Stage, Pentaho Data Integration and Oracle Data Integration
(Ranjith,V. (2016). Business Models and Competitive Advantage. Procedie Economics and
Finance, 37:203- 207).

It should be understood that in the method of continuous improvement of a service, the term
“problems” refers to any problems that reduce the effectiveness of an IT service. Bottlenecks can be
problems. According to the definition, the bottlenecks of the process are operations and
communications that reduce the efficiency of the process, increasing its complexity and cost.
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Bottlenecks are usually duplicate operations/works, time delays beyond the norm, information
loops, and overloads of individual elements. Also among the problems of IT services are problems
with the technical implementation and quality of the information system. In addition, problems may
be related to the fact that the service is not used to the extent that the SaaS vendor wanted to be.
This means that a problem is anything that prevents both the end user and the SaaS vendor from
being fully satisfied with the service. There can be a huge number of reasons for the occurrence of
certain problems, therefore, in practice, this stage is the least objective, and, as a result, the most
responsible. Since the possible causes of problems and bottlenecks in the service, there can be a
huge variety. Moreover, it is not always possible to say unequivocally what exactly caused it. Often,
identifying the causes of problems comes down to the experience and competence of the person
involved in identifying the cause. Such a specialist can be a data analyst, a system analyst, a product
owner, or a project manager (Russell, S, Roberta & Taylor, W, Bernard. (2009)).

The most favorable and accurate situation is when the cause of the problems can be
substantiated using the calculations performed. For such a justification, a number of formulas can
be presented, which the specialist who is involved in identifying the cause determines. If the cause
cannot be justified numerically, then everything comes down to the experience of a specialist. If,
based on the data received, he sees that one of the tools does not bring any profit at all, and then
there can be many reasons: problems with design, pricing, functionality complexity, weak reference
material. In addition, here the specialist himself must understand what exactly caused the problems,
and sometimes a combination of factors could be the cause. As mentioned above, this stage is one
of the most critical, since an incorrect determination of the cause of the problem can lead to errors
in the formation of requirements. If several weeks are spent on fixing the problem, and, as a result,
it turns out that the identified problem has not been solved, then, in fact, several weeks of
development will be wasted, and, consequently, extra money (Sekaran, & Bougie, (2010)).

Development of a part of the system, including troubleshooting. Since the whole process of
continuous improvement of the service fits into the concept of the Deming Cycle, which was
mentioned above, it is advisable to use flexible development methodologies (Agile). Now, an agile
approach to development is gaining popularity and there are many different methodologies, the
most popular of which are Scrum, XP, Lean, AUP, Kanban. The choice of an appropriate
methodology depends on a number of factors: business priorities, an acceptable way of
communication and team interaction, the number of serious risks, whether requirements change
often, what is more important: speed or quality? Moreover, much more. In particular, the choice of
an appropriate methodology can be presented in Fig. 2. Based on fig. 2, we can conclude that, since
the presented method involves continuous improvement, the recommended methodology can be
Scrum and other Scrum-like methodologies (Scrumban, Scrum + XP and others). The whole Scrum
process can be represented in Fig. 3. If we talk directly about the formation of requirements, then
Agile and Scrum, in particular, short User Stories (user stories) and Use cases (user scenarios) are
used as requirements description formats. User stories are a summary of the functionality that needs
to be implemented in order for a specific stakeholder to benefit from a software product (Solomon,
Michael, R., Marshall, Greq, W., & Stuart, Elnora, W., " (2009)). The most popular format for
describing user stories includes three components: 1. User role. Answers the question "Who?" 2.
Necessary behavior (function, action). Answers the question "What does he do?" 3. Benefit, value.
Answers the questions "Why?", "For what?" Schematically, this can be riper sensed as follows: As
a <role>, | want a <behavior> for <value>.
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After the user history are generated, if necessary, they are detailed in the form of user
scenarios. As a rule, such a need exists. Scenarios interact well with previously prepared user stories
and cover them. Scenario development is collaborative with the designer and describes the future
behavior of the system that needs to be reflected to the designer. There are many different options
for generating requirements and describing user scenarios. The most popular are:

—anumbered list of stages, arranged in the form of a table;

— Virfs-Brock two-column table;

— Free description;

— Tabular presentation;

— Full Coburn format;

— Diagrams of activities, state transitions, use cases,

— Sequences; etc (Westland, J. (2006).).

24 hRS
Project sprint r\ Operating
reserve reserve production
30 davs associations with

new opportunities

Figure 3. Scrum processes
Source: generated by the authors

The choice of requirements format depends on a number of factors, in particular, the size of
the enterprise, the size and importance of the project, historical traditions, the wishes of the
developers, and much more. It is worth considering that the method of continuous improvement of
the service using Business Intelligence for SaaS does not imply the choice of any specific
requirements description format. After the Product Owner has described all the necessary
requirements to eliminate those identified at the stage of analyzing the existing state of the service
and at the stage of analyzing the possible causes of problems, the requirements, together with the
sprint and project reserves (backlogs), are transferred to development. And at the end of the sprint,
the changes will be implemented into the system (Peter, P.W., Namusonge, M., Waema, C., &
Ngonzo, C.L. (2014)). The development team in the continuous service improvement method using
the Scrum development methodology has the following characteristics: 1. they are self-organized.
No one (not even the Scrum Master) can tell the Team how to create Increments of working
functionality from the Product Backlog. 2. Development Teams - Cross functional, have all the
skills needed to develop a Product Increment. 3. Scrum does not recognize any other positions in
the Development Team other than Developer, regardless of the type of work performed by the
person; this rule has no exceptions. 4. The Development Team does not have sub-teams that would
perform separate functions, such as a testing team or a business analysis team. 5. Individual
members of the Development Team may have specialized knowledge in various areas, but the
responsibility lies with the entire Development Team as a whole.

6. Optimal composition: 3-9 people. If there are less than three people in the Development
Team, the interaction decreases, which leads to a decrease in productivity. A small team may run
out of skills during the Sprint, preventing them from completing work on a potentially release-ready
Product Increment. If there are more than nine people in the Team, more efforts will be required to
coordinate their work. Large Development Teams create too many complexities to manage the
empirical process. The Product Owner and Scrum Master roles do not count towards the size of the
Development Team unless they are performing work from the Sprint Backlog (Solomon, Michael,
R., Marshall, Greq, W., & Stuart, Elnora, W., " (2009)). The team is responsible for developing the
product in iterations (sprints). The team determines independently: - the duration of the sprint; —
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command capacity; the size of its focus factor (coherence coefficient); the complexity of the
requirements that will be implemented in the sprint; - sequencing of tasks and much more. The use
of Scrum for development is especially relevant for SaaS applications, both in the early stages,
when it is possible to launch a project with the implementation of only minimal functionality, and in
later stages, after improving a small part of the project without developing all other parts of it.
Sprint consists of four processes: 1. planning. At this stage, the backlog is checked and determines
what tasks can be completed during the sprint, and determines the composition of the development
team for the current sprint. 2. Implementation. At this stage, the code for the required functionality
is written. In an ideal team, many processes occur in parallel, for example, the developer writes the
code, and the tester simultaneously tests the application. 3. Release. At the current stage, the
implemented functionality is deployed, after which this functionality becomes visible to the end
user. To improve the quality of the release in the enterprise, it is recommended to implement a
release management process. The parts of the release management process are — the reference
software library, which stores copies of all software in use; — a stock of accessories and
documentation for quick resolution of hardware problems. The implementation of the Release
Management process allows you to: — make changes to the IT environment without compromising
the quality of service; — reduce the number of incidents caused by the incompatibility of new
systems with installed hardware and software; - thorough testing of new IT solutions allows you to
identify and prevent potential questions and problems among users; — reduce the number of
uncontrolled versions of software in the IT environment and thereby prevent the risks associated
with the use of unlicensed software; — prevent loss of original software files (Majed Mahbashi,
(2007)).

4. Retrospective. The team discusses the sprint and the problems encountered during the
implementation. This process is about deciding how to improve performance in the next sprint.
Summing up, we can say that the method of continuous improvement of service using Business
Intelligence for SaaS applications does not impose requirements on technical support. This means
that the method is not tied to any programming language, does not impose requirements on the
server side of the application, or on the Data Base Management System (DBMS) (Majed Mahbashi,
(2007)).

Analysis of the results of the implemented changes. This phase should only begin after
sufficient time has elapsed so that it can be assessed whether the problem has been eliminated,
whether efficiency has been improved or not. This means that this process should proceed
independently of how the rest of the stages of this method of continuous improvement of services
go. In other words, this process is carried out in parallel with other processes. The timing of when
this process begins should be determined by the project manager and depends on a number of
factors including the subject area, the size and scope of the change, how many users are affected,
and many others. This is done for the reason that in SaaS the effectiveness of the received changes
can be found out only on a sample sufficient for analysis. That is, it is necessary to conduct
analytical monitoring of the reaction of as many users as possible. The methods used to analyze the
results obtained after implementation may be the same as those used in the first stage of the
continuous improvement method McCabe, S. (2014).

As a rule, this process is as follows: the same indicator is selected that was taken into
account at the stage of analysis of the existing service organization, but now this indicator includes
the sample that was after the implementation of the change. If the situation is better than it was
before the implementation of the changes, then an analysis is carried out in the context of the entire
service, as was done at the first stage. If the analyst sees that the efficiency of the entire system does
not fall from this process, then it is concluded that the problem has been eliminated, otherwise, the
problem has not been eliminated and another attempt will be made to eliminate it. The ideal option
is one in which the efficiency of an IT service not only does not fall, but, on the contrary, increases,
but this may not always happen, due to various specific features of a particular module that has been
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processed. If we talk about the technical implementation of this step, then, most often, it begins
directly with the construction of an OLAP cube. However, if the developers have reworked certain
data in the database that were affected in the OLAP cube before the changes were implemented,
then it is necessary to use the ETL tool to convert the data to bring it to its current form and only
after that proceed to building the OLAP cube and analytical monitoring. In parallel with the analysis
of the results of the implemented changes, the presented method of continuous improvement of the
IT service returns to the first step. At the same time, it should be noted that the current stage begins
only after a new version of the IT service is released, and in parallel with the analysis of the results
obtained, after the problem is eliminated, it is necessary to analyze the system again to identify
problems. But it is worth mentioning that at this stage, the part that was implemented in the last
release should be thrown out of the general consideration, since it is impossible to determine its
effectiveness on such a small sample. In other words, there is a formation of a constant cycle
(circle) of continuous improvement of the service. That is, if we have released a new version of the
product, then the next step will be to return to the first step of the method, where we must re-
determine the current state of the service and identify all problems. However, we should not
consider the just released part of the functionality of the service. It is thanks to this step that the
continuity of service improvement is formed (Naliaka, V.W., & Namusonge, G.S. (2015)).

The results of this study are summarized as follows:

1) This study presents a clear and simplified concept for solving all the tasks mentioned in
this study;

2) Submitting a proposal to solve the problem of improving services within the company by
using business intelligence tools;

3) This study presents a data flow diagram that selects the appropriate agile process for that
purpose;

4) This study presented a partial development of the system in force in the company.

The scientific addition to this study lies in clarifying the role of business intelligence in
shaping the company's development strategy and Submitting a proposal to solve the problem of
improving services within the company by using business intelligence tools; in same time this study
presents a data flow diagram that selects the appropriate agile process for that purpose.

Discussion. The study of quality management in various sectors of the economy,
particularly in healthcare, is becoming increasingly relevant in the context of the development of
modern information technologies and business analytics. Mansour, Yasser Mansour Haj Rashid [1]
provides a detailed analysis of quality management in Jordan's healthcare sector, emphasizing the
need for modern approaches to improve the efficiency and quality of medical services. He
highlights that business analytics can facilitate the optimization of healthcare processes through data
systematization and the implementation of innovations.

Other authors, such as Abu Nabaa, Abdel Aziz and Massad, Fawzia [2], Banday, Shabir
Hassan and Nusair, Talal [3], Paul, F. [6], and Goetsch, David L. and Davis, Stanley B. [8], expand
on the topic of quality management in various business and industrial sectors using business
analytics tools. These studies show how analytical tools can help identify key performance
indicators, improve the quality of products and services, and make data-driven management
decisions.

In particular, Bezverkhyi, K., Hnylytska, L., Yurchenko, O., and Poddubna, N. [4] examine
the analytical procedures of integrated reporting audit of corporate enterprises in the context of
business analytics. They emphasize the importance of integrating financial and non-financial
indicators into the reporting system for a comprehensive assessment of enterprise performance.

Jeamoon, M.J. [5] explores the application of business analytics in public administration to
improve the efficiency of organizational commitments. The use of these technologies helps enhance
the transparency of management processes and increase the effectiveness of public institutions.
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Jun, M., Cai, S., & Shin, H. [7] analyze the implementation of Total Quality Management
(TQM) in maquiladora production processes, highlighting the importance of integrating quality
management approaches with modern technologies and business analytics.

Nazarova, K.O., and others [22] study risk management in companies based on non-
financial and financial reports using business analytics, which allows for a more detailed
examination of the impact of external and internal factors on a company's operations. Shygun,
M.M., and others [23] focus on digital formats for presenting financial information as the basis for
analysis and audit of business activities. This underscores the importance of modern technologies
for improving quality management and auditing.

Thus, the application of business analytics in various sectors and contexts, from healthcare
to public administration, is a key element for enhancing the quality and efficiency of management
processes and decision-making.

Conclusion. Because of the work of the authors, the concept of the method of continuous
improvement of the service using Business Intelligence technology was formed, taking into account
the specifics of enterprises offering SaaS solutions. It was also found that when using this method,
the recommended development methodology is SCRUM. The result of this scientific work is a
method for continuous improvement of IT services using Business Intelligence for enterprises
offering SaaS solutions, which solves the identified problems in existing methods of continuous
improvement. The method presented in the paper consists of the following steps: — analysis of the
existing state of the service and identification of bottlenecks; — analysis of possible causes of
problems; formation of requirements for the improvement of the service; development of a part of
the system, including troubleshooting; — analysis of the results of the implemented changes; —
definition of new measurable criteria and data collection. The developed method was used at one
company. During the practical testing of this method, the identified problem of training manuals in
the company SaaS platform was eliminated. In addition, a number of positive effects from the
introduction of this method in the enterprise were identified. These include the following: —
increasing the quality of requirements formation; — improved response to business needs; —
reduction of costs and negative impact on the implementation of changes;

— improving the quality of information on the status of services, as well as improving
various metrics. — improving the quality of personnel work;

- increasing the competitiveness of the enterprise, for and maintaining the service up to date.
As a further development of the proposed method of continuous improvement of the service using
Business Intelligence for enterprises offering SaaS solutions, Data Mining technologies can be used
to better analyze the current state of the service and identify bottlenecks, as well as to analyze the
results of the implemented changes through continuous improvement. Moreover, keeping the
service up to date. As a further development of the proposed method of continuous improvement of
the service using Business Intelligence for enterprises offering SaaS solutions, Data Mining
technologies can be used to better analyze the current state of the service and identify bottlenecks,
as well as to analyze the results of the implemented changes.
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Bi3zHec-ananiTuka Ta ii poJib y migBUIEeHH] PIBHA KOPIOPATHBHHUX MOCIYT

AHoranig. UITyuHuii iHTeNleKT mOYaB TPOSBIATH cebe y BeciX cdepax MIHIMBOrO Oi3HEC-CBITY.
3 BNPOBa/XKEHHSIM HOBUX TEXHOJIOTIH B IM(POBY €noxy, Oi3HEC-CTPYKTYpH NOBUHHI aIallTyBaTUCS JJO HOBUX MPOEKTIB
1 TIIBUINYBAaTH MPOAYKTUBHICTE Oi3HEC-mpoIleciB. METO HBOTO JOCHTIHKEHHS € 3'ICyBaHHS ILISXiB BUKOPUCTAHHS
IHCTpYMEHTIB Oi3HEC-aHaJITUKW JUIsl MiIBHIICHHS Ta 30UIbIIEHHS PIBHS HOCIYr BCepeinHI KommaHid. B pesynbrari
MoCTaBleHOI MeTH HaMu OynuM BU3HA4YCHI HACTYIHI 3aBHaHHS: 1) 3’sicyBatu poib Oi3Hec-aHANITHKH y (opMyBaHHI
cTparerii po3BUTKY KOMIIaHii; 2) MOJaTH MPOMO3HIii 1010 BUPIMIEHHs MpoOIeMH BJOCKOHAJICHHS ITOCIYT BCEpeanHi
KOMTIIaHii 3a JOIOMOTO0 3ac00iB Oi3HEC-aHATITHKY, 3) PO3KPUTH cXeMy o0y 0BH Oi3Hec-aHamiTuku (BIl) B kommaHii.

e mocmimKeHHS TpeACTaBIIsIe€ KOHIENII0 Oi3HeC-aHATITHKY Ta ii 3HAUCHHS IS ITiIBUIICHHS PiBHSA HATaHHS
MOCITYT y KOMIIaHisAX. 3 Ii€l0 MeTolo OyB BUKOpHCcTaHUil Kypc Jleminra, mo0 3HaliTh 1 3aponoHyBaTy AesKi pillleHHs,
IIPeACTaBIIeHI B MpoIeci MPUHHATTS KiHIEBUX pIlIeHb II00 Npoliecy MOKPAIIEHHS Ta HAaJaHHS IMOCIYT KOMIIAHISIM.
[HIIMIME ctoBamMu, 1OTIOMOTa TeHEPaIbHOMY MEHEKEPY MT00aunTH Te, IO MPUXOBAHO Bi/l OKa, 3aJISKHO BiJ JAHUX Ta
MeTOIiB iX 00poOku. Ha momaTok 1o BHIECKa3aHOTO, €T, sIki 6epyTh ydacTb y Iporieci po3poOku, Oyiu mokas3aHi y
BHTJIAAI JiarpaMHd TOTOKIB nmaHuX, Bimomoi sk Data Flow Diagram (DFD) mist cucremu, sika BHKOPHCTOBYETHCS
BCEPEIUHI KOMITaHii.

Pe3ynbTaTdl 11bOTO DOCTIIKEHHS y3aralbHEHI HACTYIIHHM YMHOM: a) L€ JOCHIMKEHHS IPEICTaBii€e YiTKy Ta
CIPOILEHY KOHIENII0 I BUPIICHHS BCIX 3aBIaHb, 3ralaHuX Yy LIbOMY JOCIIDKEHHI; 0) MOJaHHS MPOMO3HUMLIi 010
BUpILIEHHsI MPOOJIEMHU OKpPAIIEHHS ITOCIYT BCEPEeIMHI KOMIIaHil 3a JOIIOMOTOI0 IHCTPYMEHTIB Oi3HEC-aHAJIITHKY; B) 1Ie
JIOCJIJKCHHS TIPEICTABIISIE JiarpaMy MOTOKIB JaHUX, sIka OOMpae BiMOBITHUIA THYYKHHA TIPOIIEC IS ITi€l METH; T) Iie
JOCIILPKEHHS ITPEJICTaBIIIO YaCTKOBY PO3POOKY CHCTEMH, IO i€ B KOMIIaHii.
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Management of public financial debt in conditions of unbalanced supply

and demand of energy resources

Abstract. Financial debt management in the context of the energy crisis is an urgent problem that
requires a strategic approach in countries with an unstable energy system. The imbalance between the
supply and demand of energy resources generation creates a trap in which the growth of energy shortages
leads to increased import costs, higher prices for end consumers and increased financial burden on the
state. This, in turn, can provoke inflationary pressure, a decrease in the competitiveness of the national
economy, an increase in public debt and social tension due to an increase in the cost of living and a
decrease in the level of energy security. The research used the methods of scenario analysis, descriptive
statistics, econometric, monographic and comparative analysis. The purpose of the article is to analyze the
impact of energy crises on the state of state financial support, to determine ways to minimize risks and
ensure financial stability. In the course of the study, the degree of influence of the imbalance of demand and
supply of energy resources on the state financial debt was determined through the use of such tools as:
analysis of market conditions, assessment of the level of demand and supply for energy resources. The
paradigm of an integrated approach to the management of public debt in the context of energy crises is
characterized, which is based on an integrated, multidimensional analysis and management of
interrelationships between various economic, financial, social and political factors. It is emphasized that
consideration of the energy sector should not take place in isolation, but in the context of its interaction with
the financial capabilities of other sectors of the economy. Practical recommendations include risk
assessment models related to energy crises and methods of stabilizing public finances, which can be used in
the operational management of the state's financial debt. The method of integration and coordination of
energy, economic, fiscal and social indicators is proposed for determining effective financial instruments and
mechanisms for optimizing budget expenditures. It is concluded that in the conditions of imbalance of energy
demand and supply, management of financial debt requires a strategic approach based on investments in
clean energy, improvement of energy efficiency and accurate forecasting.

Keywords: public debt, energy needs, financial recession, risk management, level of state
indebtedness, dependence of debt on energy, level of energy generation.
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Introduction. Financial debt management in the context of the energy crisis is an urgent
problem that requires a strategic approach in Ukraine with an unstable energy system. The change
in supply and demand for energy resources affects the financial condition of enterprises, their
ability to provide a stable tax base and income to the revenue part of the state budget, which
requires the development of effective debt management mechanisms. In recent years, a number of
studies have been conducted that analyze the impact of the energy crisis on the economy and
financial stability of the country. For example, the International Energy Agency (IEA) notes in its
reports that the energy crisis is causing significant changes in energy demand and supply, forcing
governments and companies to adapt to new conditions through investments in clean energy and
energy efficiency improvements (Outlook for energy demand, 2020).

Ukraine faces additional challenges due to its dependence on energy imports and the
imbalance between existing consumer demand and the ability to ensure energy supply as a result of
military operations on its territory. According to a study conducted by the CSIR, countries with low
energy efficiency are particularly sensitive to fluctuations in energy prices, which can lead to an
increase in public debt (Roro, 2023).

The authors of the article (Biondi, 2017). discuss the various aspects of public debt
management, including fiscal policies and their implications on economic stability, which can be
linked to the challenges posed by energy consumption imbalances.

This study by the Cato Institute (Salmon, 2021) analyzes the relationship between public
debt and economic growth, highlighting how debt management strategies can influence economic
outcomes, particularly in contexts of unbalanced energy markets. This article explains how studies
were identified for the survey sample, provides an overview of the theories of how public debt
impacts economic growth, reviews the findings of the 40 studies in the survey sample, and
concludes with some recommendations for future research.

The report by the International Energy Agency provides insights into the financial
challenges and opportunities within the energy sector, discussing how energy investments and
market dynamics affect public debt and fiscal policies (World Energy Investment 2022).

The authors of the study provide current data on the sustainability of the state debt and
dependence on energy carriers (Katsikas, et al., 2023). The focus is on the feedback loop between
the dynamic stability of public debt and interest rates, discounted by economic growth, in
conjunction with budget deficits during tranquil and turbulent periods. Using the GMM panel
dynamic model, the results show that dynamic stability was the case before the global financial
crisis (GFC), while from GFC to the pandemic, dynamic instability prevailed and persisted in the
evolution of public debt

Current research is mostly focused on the role of gross public debt in financial stability. Two
contrasting views of economic sustainability have emerged in academia: strong sustainability,
which requires the separate preservation of all environmental assets, and weak sustainability, which
allows for a high degree of interchangeability between produced capital, human capital, and natural
capital. The authors of the study (Ouedraogo, 2022), which focuses on weak stability, offer an
alternative point of view. While debt accumulation can finance capital spending, debt service can
increase pressure on natural resources needed for a sustainable economy, affecting all components
of adjusted net savings or the inclusive welfare index, both of which measure economic
sustainability.

In the conditions of the imbalance of the existing demand for energy resources and the
possibilities of their generation, the urgent issue of ensuring energy stability and financial stability
is the improvement of supply and demand forecasting. The use of modern methods of forecasting
energy needs and financial capabilities of the state is given in the study (Eksoz, C. (2020). The
author characterizes the methods of modern forecasting, which allows for more accurate planning of
purchases and production of energy resources, which reduces financial risks.
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Therefore, the issue of managing the state financial debt in the conditions of unbalanced
supply and demand of energy resources is becoming urgent for Ukraine. The world economy is
experiencing significant fluctuations caused by objective factors, among which the imbalance of
supply and demand for energy resources plays a significant role. In recent years, there have been
significant shifts in the global structure of demand for energy resources. Growing demand for
energy from developing countries, along with reduced supply due to political and economic crises
in producing countries, creates instability in energy markets (Ushenko, et al., 2023; Likhonosova,
2024). Geopolitical conflicts, sanctions, as well as changes in international relations also
significantly affect the availability of energy resources. For example, sanctions against key energy
suppliers can lead to shortages that affect prices and, as a result, public debt. The global transition to
clean energy sources also brings its share of uncertainty. States are forced to invest in new
technologies and infrastructure, which can affect their financial stability.

In these conditions, effective management of public financial debt becomes a key task. It is
necessary to develop strategies that will reduce the negative impact of energy crises on public
finances. An important aspect is the optimization of budget expenditures and the improvement of
the efficiency of the use of public funds. Governments must consider energy risks when formulating
budgets and planning expenditures. The use of various financial instruments (government bonds,
loans from international financial organizations) can help stabilize the financial situation. It is also
important to develop protection mechanisms against currency and price fluctuations in energy
markets.

Taking into account the above, research in the field of public financial debt management in
the conditions of unbalanced supply and demand of energy resources is extremely relevant. This
will make it possible to find effective solutions to ensure the financial stability of states and
minimize the negative consequences of energy crises for national economies.

The purpose of this scientific article is to develop theoretical and practical recommendations
for the effective management of public financial debt in conditions of unbalanced supply and
demand of energy resources, namely: analysis of the impact of energy crises on the state of public
financial support, determination of ways to minimize risks and ensure financial stability.

Based on this, the tasks of the research are:

- Determining the influence of the imbalance of demand and supply of energy resources on
the state financial debt;

- Assess the influence of factors affecting the imbalance of supply and demand of energy
resources on the financial stability of the state;

- Develop a comprehensive approach to public debt management in the context of energy
crises;

- ldentify effective financial instruments and mechanisms for optimizing budget
expenditures and strategic planning in conditions of instability in the energy markets.

The proposed methodology for integrating energy factors into the public debt management
model can be considered a scientific novelty of the study, which allows more accurate risk
assessment and the development of effective strategies. A comprehensive approach is proposed,
including both financial instruments and strategic planning for public debt management in the
context of energy crises.

Practical recommendations include risk assessment models related to energy crises and
methods of stabilizing public finances, which can be used in the operational management of the
state's financial debt.

Therefore, in the conditions of imbalance of energy demand and supply, the management of
financial debt requires a strategic approach based on investments in clean energy, improvement of
energy efficiency and accurate forecasting. These measures will help to stabilize the financial
condition of enterprises and ensure the economic stability of Ukraine in the long term.
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Thus, the current state of financial debt management in conditions of critical energy
consumption includes a complex relationship between financial development, energy security and
environmental sustainability.

Literature review. The main trends in the dependence of the state's financial sector on its
energy balance are given in the publication (Energy Industry in Ukraine and the World..., 2024).
The study contains the determination of the impact of stabilization of electricity supply on the
economic growth of Ukraine in 2023-2024. In particular, it is noted that one of the key factors
influencing the growth of the economy is the stability of the energy sector, which contributes to
improving the financial stability of the state.

The authors of the article (Konechenkov, 2022) analyze the development of renewable
energy in Ukraine, including the impact of military operations on this sector. It is noted that
Europe's political will to reduce dependence on imported energy resources has a positive effect on
the Ukrainian renewable energy market, which contributes to the overall economic and financial
stability of the state.

The main directions of the development of the financial sector of Ukraine in conditions of
macro-financial instability and challenges related to energy dependence are considered in the
Strategy for the Development of the Financial Sector of Ukraine until 2025 (Strategy of the
Financial Sector ..., 2024). The article emphasizes the importance of integrating renewable energy
sources to ensure a stable financial environment in the country.

A study by the National Institute for Strategic Studies (Review of Support Tools..., 2023)
provides an overview of financial stability support tools under martial law conditions in Ukraine.
The authors examine measures taken by the regulator to strengthen the financial stability of
Ukraine's banking system during martial law, including public debt management and macro-
financial stability.

Ukrainian authors confirm that Ukraine faces complex challenges in the field of financial
debt and energy security. The financial debt reality of the country is characterized by significant
foreign debt and the instability of the currency market (Odylivana, (2019).

The analyzed sources can become the basis for a deeper understanding of the problem and
the development of new approaches to the management of financial debt in the conditions of
unbalanced supply and demand of energy resources.

At the same time, energy instability caused by geopolitical risks and dependence on
imported energy sources creates permanent threats to the economic stability and financial stability
of the country. In such conditions, the management of the country's financial debt becomes a key
element of ensuring national security and further economic development.

Purpose, materials and methods. Methods of analysis and synthesis were used to study the
literature on risk management, financial debt and energy instability. Descriptive statistics methods
were used to analyze the dynamics of Ukraine's financial debt, debt structure, exchange rates,
economic growth and energy imports. The data were obtained from official sources such as the
State Statistics Service of Ukraine, the Ministry of Finance of Ukraine, the National Bank of
Ukraine and the International Energy Agency.

The method of scenario analysis was used to model possible scenarios of the development of
the situation with financial debt and energy security of Ukraine. Various scenarios of economic
growth, energy price fluctuations, political changes and introduction of energy-saving technologies
were taken into account. Scientific articles, monographs, research reports and reviews on the topics
of risk management, financial stability and energy security were analyzed. The experience of other
countries that had similar problems, as well as the recommendations of international organizations,
were taken into account.

In order to assess the impact of the imbalance of demand and supply of energy resources on
the state financial debt and to study the experience of other countries in the management of state
debt in the conditions of energy crises, econometric and comparative analysis was used, namely, the
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collection of statistical data on the state debt, energy resources, macroeconomic indicators, analysis
strategies and policies implemented in various countries to stabilize public debt. Based on the
received data, a synthesis of best practices and recommendations for implementation in Ukraine
was carried out. Using these methods will allow you to get a comprehensive view of the problem
and develop effective strategies for managing public financial debt in the context of energy
challenges.

The application of a comprehensive approach, which includes quantitative and qualitative
methods, made it possible to comprehensively investigate the problems of financial debt and energy
instability of Ukraine and to develop effective directions of risk management.

Research results. At the end of 2021, the national debt of Ukraine was only 48.9% of GDP
(Dynamics of the total national debt, 2024), that is, the country was in a fairly stable debt situation.
The average debt service rate was about 9% per year for domestic debt and 4% for external debt
(Medium-term strategy for public debt management, 2024). The total cost of servicing the debt was
2.9% of GDP. But the decline of the Ukrainian economy due to the military conflict, as well as a
significant increase in public spending, which increased from 40% to 75% of GDP from 2021 to
2023, significantly increased both internal and external debt. As a result, according to the results of
2023, the state debt amounted to 84.4% of GDP (Table 1) (Dynamics of the aggregate state debt,
2024).

Table 1. Dynamics of the aggregate state debt and GDP of Ukraine from 2009 to 2024 (million hryvnias)

State debt (total) Gross domestic product (GDP) Sta'ggl:e)bt/

December 2009 316 885 for 2009 913 345 34.7%
December 2010 432 235 115351 | 36.4% | for2010 | 1082569 | 169224 | 18.5% 39.9%
December2011 473 122 40886 9.5% | for2011 | 1316600 | 234031 | 21.6% 35.9%
December 2012 515511 42389 9.0% | for2012 | 1408 889 92289 | 7.0% 36.6%
December 2013 584 114 68604 | 13.3% | for2013 | 1454931 46042 | 3.3% 40.1%
December 2014 1100 564 516450 | 88.4% | for2014 | 1566728 | 111797 | 7.7% 70.2%
December 2015 1572180 471616 | 42.9% | for2015 | 1979458 | 412730 | 26.3% 79.4%
December 2016 1929 759 357579 | 22.7% | for2016 | 2383182 | 403724 | 20.4% 81.0%
December 2017 2141674 211916 | 11.0% | for2017 | 2982920 | 599738 | 25.2% 71.8%
December 2018 2 168 627 26953 1.3% | for2018 | 3558706 | 575786 | 19.3% 60.9%
December 2019 1998 275 -170352 | -7.9% | for2019 | 3974564 | 415858 | 11.7% 50.3%
December 2020 2551936 553660 | 27.7% | for 2020 | 4194102 | 219538 | 5.5% 60.8%
December 2021 2671828 119892 4.7% | for 2021 | 5459574 | 1265472 | 30.2% 48.9%
December 2022 4071683 1399856 | 52.4% | for2022 | 5191028 | -268546 | -4.9% 78.4%
December 2023 5519484 | 1447801 | 35.6% | for 2023 | 6537825 | 1346797 | 25.9% 84.4%

May 2024 6 115 264 595780 | 10.8% | for 2024

Source: developed by authors based on Dynamics of aggregate public debt, 2024

This indicator would have been even worse if the US had not filled Ukraine's budget with
$22.85 billion in the form of grants, not loans, in 2022-2023. (Grant funds provided on non-
refundable terms, 2023). In 2022, the government of Ukraine agreed with creditors to postpone the
payment of principal and interest on Eurobonds for 2022-2023 (Kharlamov, 2023). However, the
situation will be different in 2024. This year, Ukraine does not have Western grant support, and it is
time to pay interest on Eurobonds immediately in three years (2022-2024).

This situation has led to an unprecedented increase in public debt servicing costs to 6.3% of
GDP, or almost $12 billion in 2024 (Medium-Term Strategy for Public Debt Management, 2024).
And by the end of the year, the state debt will reach almost 100% of GDP (Chupak, 2024). At the
same time, the policy of high interest rates of the National Bank of Ukraine led to an increase in the
average domestic debt service rate from 9% to 13% in two years (Medium-term strategy of public
debt management, 2024).
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Debt service to the IMF and other creditors Ukraine, having signed a four-year program with
the IMF, is now replacing $10 billion of debt to the IMF (debt received until 2022 at rates of 2%
and 3% per year) with another IMF loan in the amount of $15.6 billion (The interest rate is already
8.5% per annum). As a result, already in 2024, in addition to repaying the principal amount of the
loan under the old IMF programs, Ukraine will have to pay about $900 million in interest for IMF
debt service. According to calculations, having received $5.4 billion in IMF loans in 2024, Ukraine
will need to increase payments only for debt service (without reducing the amount of the debt) in
2025 to $1.1-1.2 billion.

In addition, there are securities of Ukraine tied to the GDP of 2015, which are valid until
2041. In 2015, Prime Minister A. Yatsenyuk and Finance Minister M. Yaresko signed an agreement
with creditors, which slightly reduced the amount of debt in exchange for securities, the payments
of which are mandatory (Vygovska, 2015), if Ukraine's economic growth exceeds 3% of GDP
starting in 2019. Moreover, the conditions contain obligations: the greater the GDP growth, the
greater the payment. The motive behind the signing of such an agreement by the government of
Ukraine remains a mystery. However, in the conditions of post-war recovery, payments on these
obligations can reach $1-2 billion per year and more for the nominal amount of securities of $3.2
billion.

In 2023, the Ukrainian economy grew by 5.3%, which means that already in 2025, Ukraine
will have to pay about $700-$800 million "tax on the growth of the Ukrainian economy" for the
benefit of creditors, to which the Ukrainian government signed a corresponding agreement.

Thus, approximately half of the US and EU aid to Ukraine in 2024 will go to service the
debt of creditors inside and outside of Ukraine.

In order to reduce the burden on the state budget, in May-June 2024, the Ministry of Finance
of Ukraine and its creditors held negotiations on the restructuring of the $20 billion debt (Eurobond)
and the modification of securities tied to GDP (Parashchiy, 2024). So far, the negotiations have not
led to any joint decision. If debt restructuring fails by August 1, 2024, Ukraine will have to pay
about $3.75 billion in interest on Eurobonds by the end of 2024.

The GDP of Ukraine in 2023 was UAH 6.5 trillion in nominal terms (Dynamics of the
aggregate state debt, 2024). The amount of international aid is 1.5 trillion. UAH or 23% (Medium-
term strategy for public debt management, 2024). This money goes mainly to cover the budget's
social expenses: pensions, salaries of budget employees, benefits, scholarships, etc. In dollar
equivalent, the situation is approximately similar: the GDP of 2023 amounted to 160 billion dollars.
in the equivalent, aid - 40 billion dollars. or 25% (Medium-term strategy for public debt
management, 2024).

However, if you look at the actual data, the effect of foreign aid is broader. This money is
used to pay social transfers, which, in turn, are used to purchase social goods and services, mainly
of national production. That is, solvent demand is formed (Likhonosova, 2024). Therefore, the
multiplier effect of budget and consumer spending is included.

It can be assumed that up to 30% of GDP is directly or indirectly formed at the expense of
external international aid, and without it, the gross product of Ukraine last year would hardly have
exceeded 100 billion dollars.

But, in addition to the state budget, there is also a balance of payments factor. Thus, the
deficit of the trade balance last year approached the mark of 40 billion dollars, although the balance
of payments itself remained in surplus, including due to the positive balance of the financial account
(by almost +20 billion dollars) and current transfers (+24 billion dollars) (Balance of payments in
2023, 2024).

That is, if it were not for the grants that go to transfers and credits that go to the assets of the
financial account, the balance of payments of Ukraine would have a "hole™ of 40 billion dollars. and
a deficit of 25-30 billion dollars. And this would lead to a deep devaluation of the hryvnia at least at
the level of 2022. Which, in turn, would lead to a revaluation of the currency equivalent of nominal
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GDP and a reduction of currency GDP to 70-80 billion dollars. In addition, there is nothing unusual
about this for the Ukrainian economy: in 2015, the GDP of Ukraine was already falling from 183
billion dollars. in 2013 to 90 billion dollars. (Dynamics of the aggregate state debt, 2024).

In 2022, real GDP in hryvnia decreased by 28.8%, and in 2023 it increased by 5.3%. The
currency equivalent in 2023 was 160 billion dollars. — this is 80% of the level of 2021 (then a
historical maximum of $200 billion was recorded). But in such a method of determining the ratio of
GDP and public debt there are certain destructive factors in the form of a huge influence that forms
external financial assistance.

Measuring energy consumption indicators as a method of determining GDP growth rates. To
determine GDP growth rates, we use the so-called “electrical method", that is, the method of
determining GDP growth rates based on the dynamics of electricity production and consumption.

One of the modern indicators of GDP sustainability is the indicator of its energy intensity.
At the same time, its growth is not always a positive dynamic for the state, because the energy
intensity indicator of GDP is a peculiar sign of high energy costs for production using outdated
technologies.

The indicator of energy availability of the country's economy and population has a different
connotation. Its growth indicates positive development trends. Because the more available and
cheap energy, the more opportunities and incentives for development, although the energy factor
alone is necessary but not sufficient.

Nikola Tesla determined the development of civilization by the level of energy consumed
(Kresoja, 2024). In the natural sciences, there is the Kardashev Scale, which defines three types of
space civilizations (Holdren, 2003):

The first type uses all available energy resources on the home planet;

The second type is a civilization that uses all the energy of its star, in our case, the Sun.

The third type is a civilization that uses the energy of its galaxy.

So, let's track, based on actual data, how energy consumption reflects the level of strategic
development of the country. On a per capita basis, China compared the indicators of the level of
primary energy production with the volume of the entire EU. In turn, the EU level decreased
significantly: from approximately 45,000 kWh per year to 35,000 kWh per year per capita (Primary
and final energy consumption in Europe, 2024). And in China, the same indicator, on the contrary,
grew significantly: starting from significant energy poverty of the population to more than 30,000
kWh per year (Statistical Review of World Energy, 2024) (Figure 1).

40,000 kWwh
European Union

(27)
China
30,000 kWh

20,000 kwh

10,000 kWwh

0 kWwh
1965 1980 1990 2000 2010 2023

Figure 1. Levels of primary energy production per capita in the EU and China
Source: Statistical Review of World Energy, 2024
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10HDiscussion. The indicator of energy production per capita shows the level of complexity
of the economy, how many machines and equipment can be used in everyday life and production
for the strategic development of the country and the quality of life of its population.

As for Ukraine's indicators of primary energy production, there are no statistical data to date.
In 2023, electricity production amounted to 96.8 billion kWh per year (Ukraine Electricity
Generation 2023 vs 2022, 2024) with a population of about 30 million people (Population
Reduction Forecasts, 2023). It is worth noting that this is not consumption, it is production per
capita of purely electricity, without taking into account other energy resources.

That is, the indicator of energy generation per capita in Ukraine is about 3,200 thousand
KWh per year. In 2024, it is safe to say that electricity production may drop to 90 billion kWh per
year, and the per capita production rate may fall to 3,000,000 kWh or lower. And if its citizens who
left at a constant electricity generation start returning to Ukraine, this figure will drop to 2,500 kWh
per year.

This level indicates total energy poverty. After all, even with a complete shutdown of
industry from energy supply, taking into account critical infrastructure, one person will be able to
consume about 100 kWh per month. This is sufficient for minimum needs, but it will be an
economy with commercial consumption completely disconnected (industry, service sector, trade,
etc.). In order to ensure the stable life of the country, such obstacles are impassable rather than
realistic.

According to Ember and Energy Institute (Per capita electricity generation, 2023), electricity
production per capita in 2023 in the USA is 16,600, in Germany - 6,000, in the Russian Federation -
8,000, in China - 6,600, in Japan - 8,200 kW - h per year. In Ukraine by 2023, there was 2,800 kWh
per year (Per capita electricity generation, 2023).

Based on these indicators, to ensure an above-average level of development, taking into
account the population of about 30 million, Ukraine needs to generate at least 180 billion kWh per
year. In other words, taking into account the current level, Ukraine needs to at least double its
electricity generation.

At the same time, it is necessary to understand that no decentralized generation will fulfill
the task. Only the increase of basic, stable generation, and what is important for Ukraine - on an
available energy resource. And today, for Ukraine, it is no longer coal or gas. Alternative sources of
generation, or rather their level of development in Ukraine today, are also unable to cover the
necessary indicators. The only source available so far is uranium, i.e. energy generation by nuclear
plants.

It can be assumed that the root of the problem lies in the deep structural degradation of
Ukraine's economy. Virtually complete deindustrialization and dependence of GDP on the raw
material sector (agriculture), banking and services sector, where there is no direct relationship
between production growth and electricity consumption. Plus an increase in the contribution to
GDP of tax revenues.

All these segments of the economy (except agriculture) are directly dependent on the
amount of foreign aid: taxes, finance, and the service sector (including trade) function thanks to
foreign financial aid.

Among the positive effects of such a structural transformation, only the narrowing of the gap
between production and consumption can be mentioned: if in 2021 consumption was 77% of
production, then in 2023 it will be 81%. (Okhrimenko, 2024).

That is, up to 4% of electricity production, which previously "disappeared” in the form of
losses in networks, is now officially consumed. This effect can be explained by the decrease in the
"shadow electricity" market, which involved large enterprises that have simply been sent to function
today.

In other words, the Ukrainian economy is becoming less energy-rich. Not energy-intensive
(which would be a completely positive phenomenon), but less energy-rich. In this format, the
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economy and security of Ukraine in the horizons of post-war structural transformations (if they will
occur at all) become more and more hazy.

Conclusions. So, to get a chance for recovery, the economy of Ukraine should be directed,
first of all, to social programs. Something like the repatriation of the population following the
example of Israel. But for this, it is necessary to completely remove the existing repressive tools in
the relations between society and the state, restart the social contract, form a relationship to the
country's resources as a general potential and opportunity for growth, guarantee the impossibility of
dismantling basic human rights and freedoms, launch well-known models of dynamic economic
growth based on knowledge economy and the formation of own added value, not only raw materials
and agricultural products, create jobs and ensure entrepreneurial freedoms. This task is extremely
difficult, but it cannot be said that it is impossible, of course, under the conditions of its formation.

Thus, the research makes it possible to determine the degree of influence of the imbalance of
demand and supply of energy resources on the state financial debt through the use of such tools as:
analysis of market conditions, assessment of demand and supply for energy resources: current and
forecasted volumes of consumption, main consumers of energy resources (industry, transport,
households); analysis of price changes for energy resources on the domestic and world markets;
regulatory initiatives to support stability in the energy resource market; the impact of international
sanctions or trade agreements on the availability of energy resources; the use of statistical data to
assess historical trends and their impact on public financial debt.

The developed paradigm of an integrated approach to public debt management in the context
of energy crises is based on an integrated, multidimensional analysis and management of
interrelationships between various economic, financial, social and political factors. Consideration of
the energy sector should not take place in isolation, but in the context of its interaction with other
sectors of the economy (industry, transport, agriculture).

The integration and coordination of energy, economic, fiscal, and social policies to achieve
agreed goals and create integrated strategies, including financial plans, political measures, and
regulatory initiatives, is very important for determining effective financial instruments and
mechanisms for optimizing budget expenditures.

Appropriate long-term planning may include: developing long-term debt management plans
that take into account possible energy crises; creation of reserve funds and mechanisms for rapid
response to crisis situations; the use of econometric and mathematical models for forecasting
possible scenarios of the development of energy crises and their impact on public debt; creation of
"what if" scenarios to assess the risks and consequences of various political decisions; assessment
and management of financial risks related to energy crises, including currency risks, interest rate
risks and liquidity risks; using insurance instruments and hedging to protect against possible losses.
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Yupasjinas gep:xaBHuM GiHaHCOBUM GOProM B yMOBaxX He30aIaHCOBAHOCTI MOMUTY
Ta npono3uuii eHepropecypcis

AHoTanisg. YrupaBmiHHsA (QiHAHCOBUM OOpProM B yMOBaX €HEPTeTHYHOI KPHU3U € aKTyallbHOIO MPOOIIEMOIO, sIKa
notpedye CTpaTeriuHoro MmiAXOAy B KpaiHax 3 HECTaOUIbHOI eHeprocucremMoro. JlucOamaHc MK MOMATOM 1
MIPOTIO3UIIIEI0 TeHepalii eHepropecypciB CTBOPIOE TACTKY, B sIKid 3pocTaHHS nedinury eHeprii NpU3BOIUTH 10
3pOCTaHHs BUTPAT HA IMIIOPT, MiJBUIIECHHS iH JUTS KIHIIEBUX CHOXHMBAYiB 1 30UIbIIeHAS ()IHAHCOBOTO HABAHTAKCHHS
Ha gepxaBy. Lle, y cBOIO uepry, MOXe CIPOBOKYBAaTH IHQIAMIMHUNA THCK, 3HIDKEHHS KOHKYPEHTOCIPOMOXKHOCTI
HalliOHAJILHOT €KOHOMIKH, 3POCTaHHs JIep)KaBHOTO OOpPry Ta COLiaIbHOI HANPYTH 4epe3 3pOCTaHHs BAPTOCTI JKUTTS Ta
3HW)KEHHS PIBHSI €HEPreTHYHOl Oe3Mneku. Y JTOCHiPKeHHI BUKOPUCTOBYBAIMCS METOMU CIEHAPHOTO aHallizy, OMHCOBOT
CTaTUCTHKH, E€KOHOMETPUYHOTO, MOHOTpa(idHOTO Ta MOPIBHAIBHOTO aHalizy. MeTOI CTaTTi € aHami3 BIUIHBY
E€HEPreTHYHMX KPH3 Ha CTaH IEPKaBHOTO (hiHAHCOBOIO 3a0e3IECUCHHS, BU3HAYCHHS IUIAXIB MiHIMIi3alil pU3UKIB Ta
3abe3neueHHs (iHaHCOBOI CTaOIIbHOCTI. Y XOJi JIOCHI/PKEHHS! CTYIiHb BIUIMBY IMCOAJaHCy IOIUTY Ta HPOIO3MLIT
EHEepropecypciB Ha JepKaBHHUI (piHAHCOBHI OOpPr BH3HAYCHO 3a JOMIOMOTOK TaKUX IHCTPYMCHTIB, SK: aHai3
KOH FOHKTYPH PHHKY, OL[iHKa PiBHS NOIMTY Ta IPONO3MLII Ha eHepreTuyHi pecypcu. OXapaKTepU30BaHO MapaIurMmy
IHTErpOBAaHOrO IIAXOAY MO YIPABIIHHSA AEPXKABHUM OOproM B yMOBaX EHEPreTHYHUX KpH3, sIKa IPYHTYETHCS Ha
KOMIUJIGKCHOMY, 0araroBUMIpHOMY aHajli3i Ta YIpaBIiHHI B3a€MO3B’S3KaMH MK PpI3HUMH EKOHOMIYHUMH,
(iHAHCOBUMH, COLaJbHIMH Ta MONITHYHUMHU (aktopamu. [limkpecieHo, oo po3ris] €HepreTHYHOro CEKTopa Mae
BiOyBaTHCA HE 130JIb0BAHO, @ B KOHTEKCTi HOTO B3aeMOIiil 3 (hiHAHCOBIMH MOKIMBOCTAMH HITUX CEKTOPIB €KOHOMIKH.
[IpakTiuHi pexkoMeHalii BKIIOYAIOTh MOJENI OILIHKM PH3HKIB, IOB'S3aHMX 3 €HEPreTHYHUMH KPH3aMH Ta METOAU
crabimizauii Aep>kaBHUX (iHAHCIB, SIKI MOXKYTh OyTH BUKOPHCTaHI B ONEPAaTHBHOMY YINpPaBJIiHHI (IHAHCOBHM OOprom
JepKaBy. 3alpOIIOHOBAHO METOJ IHTETpalii Ta y3TOKCHHS €HePreTHYHNX, eKOHOMIYHUX, (DiCKaIbHHUX 1 COIialbHUX
MOKA3HUKIB JUIsl BU3HAUeHHs eDEeKTUBHMX (PIHAHCOBHX IHCTPYMEHTIB i MEXaHI3MiB ONTHMI3allii OI0/PKETHUX BHIATKIB.
3po0iieHO BHUCHOBOK, IIO B yMOBax JUcOajlaHCy IONUTY Ta IPOIO3MLii eHeprii ynpaBiiHHA (iHaHCOBMM Ooprom
morpedye CTpaTeriyHoro MiIXOmy, SKHH IPYHTYETbCS HA IHBECTHISIX Y UWCTYy EHEPreTHKy, iIBUIICHHI
€HeproepeKTUBHOCTI Ta TOYHOMY ITPOTHO3YBaHHI.

Kntouogi cnosa: deporcasnuii 6ope, enepeemuyni nompebu, ginancosa peyecis, ynpasgiiHHa pusukamu, pieets
deparcagroi 3a60peo8anocmi, 3anedcHicms Oopey 6i0 eHepeil, pieeHb eeHepayii enepeil.
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Business development management tools in the digital economy

Abstract: The peculiarities of the digital environment, which contribute to the rapid growth of
instability in enterprises' activities, are highlighted. The need to refine certain aspects and tools of traditional
strategic planning is substantiated. The essence of digital transformation as a strategic process of business
change—based on client-centric principles, systemic innovation, business model adaptation, active data
usage, and competency development—is defined. The problems facing Ukrainian companies in digital
transformation are highlighted, including insufficient strategy development, organizational culture
misalignment with necessary changes, a shortage of digital skills, outdated technologies, lack of coordination
between old and new technologies, and the high costs of implementing innovations. The approach to the
digital transformation strategy is viewed as a tool for setting priorities that provides businesses with
competitive advantages in rapidly changing markets through the application of digital technologies to solve
new business challenges. Potential directions for ensuring the flexibility of a digital strategy are highlighted,
such as developing partnerships and cooperation, utilizing big data analysis and predictive analytics for real-
time decision-making, and employing flexible technologies for both implementation and strategy
development. A hypothesis about the feasibility of developing a minimally viable strategy is proposed. As an
additional method for increasing the flexibility of the digital transformation strategy, a modular structure for its
design is proposed, based on the concept of business architecture, establishing a close connection between
enterprise strategy, business model, and IT architecture. A brief overview of digital business models is
provided, indicating that ecosystem-type business models, including digital platforms, are the most
successful in the digital environment. The stages of digital transformation are outlined, and additional tools
for their implementation are considered, such as digital maturity assessment models, a system of key
indicators, and a digital transformation road map. A generalized structure of the toolkit for strategic
management of business development in the digital environment is proposed, particularly aligned with the
stages of digital transformation implementation.
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Introduction. The need to develop new approaches and methods for managing business
development arises from significant changes in business conditions. Previously, the methodology of
strategic planning emerged as a response to the growing instability of the external environment.
However, the current level of instability, associated with the spread of digital technologies and their
corresponding business models, necessitates adjustments and developments in strategic
management principles and tools. Today, this need is recognized by an increasing number of
researchers [1-3].

A key factor in companies’ competitiveness is their flexibility and speed of response to
continuous and often unpredictable changes in the external environment. This results in traditional
calendar planning losing its effectiveness. As the authors in [1] emphasize, strategy should not be
confined to a fixed list of sequential steps implemented in a foreseeable future in an orderly manner;
it should be considered a living, dynamic process.

Furthermore, strategies solely focused on increasing business efficiency through
optimization and continuous process improvement are becoming significantly less effective. While
these are necessary, they are not sufficient to ensure competitiveness. The spread of ecosystem-type
network business models [4, 5] and "light" business models [6] enables businesses to rapidly and
flexibly expand their resources by establishing partnership relationships.

All of this underscores the growing importance of adapting traditional methods and tools of
strategic planning to modern conditions, identifying the stages of digital transformation, and
determining the requirements for its implementation strategy. To achieve this, it is crucial to first
understand the key characteristics of the digital environment and acknowledge the irreversible
changes taking place. One of the most comprehensive and general descriptions of the digital
environment's characteristics can be found in [7], where three groups of so-called "Big Shifts" are
distinguished:

— Major shifts in the way we work: Flexibility and speed are becoming the new standards, the
boundaries between business and information technology are blurring, and innovation
ecosystems are gaining increasing importance.

— Big changes in technologies: Data processing algorithms are becoming the driving force
behind business tasks, data analysis is transforming into a competitive advantage, cloud
solutions are becoming a priority in IT provisioning, and there is a convergence of
information and operational technologies, with a heightened focus on ensuring information
security.

— Big shifts in resources: The shift toward digital technologies, data, artificial intelligence, and
robotics is simultaneously creating new jobs and eliminating existing ones. Changing
organizational ideas, values, and culture toward "creating digital DNA" is of great
importance, requiring transformations in the mechanisms for financing innovations.
Literature Review. In recent years, researchers have focused on the critical role that digital

transformation plays in modern businesses. Many companies have adopted new digital business
models and network ecosystems [4, 5], which allow for the faster and more flexible scaling of
resources through partnerships. For instance, "light” business models [6] have emerged as key
components of digital transformation strategies.

The concept of digital transformation as more than just the implementation of technology is
crucial to understanding the process. Digital transformation requires new ways of thinking, new
skills, organizational structures, and operational models [7, 8]. The key characteristics of the digital
environment, as outlined by researchers [7], include the blurred boundaries between IT and
business, the central role of data, and the increasing importance of innovation ecosystems.

Purpose, Objectives, and Research Methods. This study aims to explore and evaluate the
strategic management tools that enable business development in the context of digital
transformation. The study uses a qualitative research approach, analyzing existing academic
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literature, consulting reports, and case studies of Ukrainian companies. Key objectives include
identifying digital transformation stages, evaluating barriers to implementation, and exploring the
tools used to facilitate successful transformation.

Research Results. Digital innovations must be financed outside the traditional IT budget
and require a different approach to financial management—iterative, with shorter cycles, similar to
venture financing mechanisms.

The process that ensures the competitiveness of enterprises and organizations in the digital
environment is called digital transformation. Before exploring the stages and tools of its
implementation, it is important to highlight several key points.

First, it concerns the essence of digital transformation. Initially, the primary focus was on
the accelerated implementation of digital technologies in various aspects of enterprise activities.
However, over time—confirmed by numerous empirical studies—there has been a realization that
digital transformation is much more than just the adoption of new technologies. It also requires new
ways of thinking, conducting business, new skills and competencies, as well as new organizational
structures and operational models [8]. Summarizing research on the nature of digital transformation
[7, 9], we can conclude that digital transformation is a strategic process of business change,
grounded in the principles of client-centricity, systematic innovation, business model adaptation,
extensive data usage, and competency development. The goal of transformation is to create an agile
company that constantly evolves and is ready to continuously adapt to changing conditions through
appropriate technology, organizational learning, and decision-making processes supported by high-
quality data available in shorter time frames. The most frequently mentioned obstacles to successful
digital transformation are the "soft" factors: traditional organizational culture, insufficient staff
competencies and motivation, fear of change, and the lack of a comprehensive strategy for
implementing digital transformation [10-12].

Secondly, although this process may seem straightforward, it is worth noting its length and
complexity. Many managers, who have high hopes for digital transformations, are often overly
optimistic about the time required for implementation. Additionally, the risks associated with digital
transformation are significantly higher than those in traditional programs. A study by Bain &
Company found that only 8% of global companies were able to achieve their desired business
results from investments in digital technologies. Experts believe that only 8% of executives
understand that the foundation of digital transformation is not just technology implementation, but
also transforming the business itself—changing the way customers are attracted through new
channels, simplifying business processes, and redesigning products or services. As a result, many
large companies have begun to reduce funding for digital transformation projects.

Solving emerging problems and avoiding potential issues can be facilitated by analyzing
errors that may occur during digital transformation. Such errors include:

— Insufficient understanding of how digital transformation can impact the business in the
future, along with a lack of a clear strategy with measurable goals and outcomes.

— Loss of rationality in decision-making, often based solely on the successes of digital
companies and "fashionable™ trends. While benchmarking is an important tool, it should
account for the specific characteristics of the enterprise and be aligned with its strategy,
rather than simply copying other approaches.

— Weaknesses in the coordination between traditional and new technologies, as well as
incomplete mechanisms for the cross-functional use of digital tools.

— Inadequacies in the company's organizational culture, including resistance from employees
at all levels—from top managers to ordinary workers—a lack of digital competencies, and
an inflexible organizational structure.

A general analysis of problems, prepared based on surveys from leading consulting
companies such as Deloitte, KPMG, and PWC, highlights the most important challenges
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encountered during digital transformations. These include insufficient maturity of business
processes, a lack of necessary IT skills and knowledge, the absence of a digital strategy aligned with
the business vision, inadequate funding, outdated technologies, poor integration of new and existing
technologies, insufficient engagement from company leadership, and a deficient digital culture.
Studies of digital transformation processes in Ukrainian enterprises also confirm that the absence of
a digital strategy is one of the main factors hindering successful digitalization in medium- and high-
tech industries [13, 14].

The enterprise strategy is the main tool and key component of strategic management. The
scientific literature on strategic planning contains extensive material on the typology of strategies,
as well as the stages and methods of their development. However, two main factors highlight the
need for further research in this area.

First, as mentioned at the beginning of the article, one of the key factors is the significant
change in the conditions and rules governing companies' operations in the digital environment,
leading to a sharp increase in instability. This necessitates the development of new principles and
approaches to forming a company’s strategy, which often becomes the strategy for its digital
transformation.

Second, there are challenges associated with the successful implementation of strategy. The
methodological and instrumental gap between strategic and operational aspects of the enterprise
was largely addressed with the development and widespread implementation of the balanced
scorecard methodology in management practice. However, with the increasing demands for faster
decision-making, new challenges arise. Additionally, at a certain point in the development of
strategic management, many theorists and practitioners began to equate strategy with a strategic
plan. However, the founders of strategic planning, 1. Ansoff and G. Mintzberg, defined strategy as a
set of rules for decision-making that guides the enterprise in its activities or as a set of criteria that
determines the trajectory towards the goal. The key task of strategic planning was to determine
priorities—selecting areas of activity where the organization’s limited resources should be directed
to achieve the best market position. This approach, rather than rigid calendar planning, aligns with
the current situation. According to studies, in the fast-paced digital world, strategy cannot be
defined once every three to five years [7].

The study of modern concepts regarding the formation of a company's development strategy,
including the strategy of digital transformation, reveals the absence of a unified approach,
beginning with the definition of key concepts. Most authors consider the terms "digital strategy"
and "digital transformation strategy" as interchangeable. The essence of a digital strategy is the use
of digital technologies to provide a competitive advantage to a company in its industry, potentially
even reshaping the industry itself. One of the primary requirements for this is the flexibility of
strategy as a management tool.

The dilemma between permanence and adaptability has always been a key issue in strategic
management. Currently, this challenge can be addressed through:

— Developing partnership and cooperation mechanisms, as well as creating and participating in
ecosystems;

— Making operational decisions based on big data analysis and predictive analytics;

— Applying flexible (Agile) approaches not only in implementation but also in strategy
development.

It can also be suggested that, in addition to the concept of a minimum viable product, to
enhance flexibility, it is worth considering the concept of a "minimum viable strategy." However,
further research is needed to test this hypothesis.

Flexibility can also be achieved by applying the modular principle. For example, in
platform-type business models, there is a basic core with a mobile periphery, which helps balance
the conflicting demands of stability and variability. The first step in distinguishing strategic
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modules is defining three interrelated types of strategies: corporate, business, and functional
strategies. Corporate strategies establish the enterprise's overall competitive strategy and its
portfolio of activities, including human resources and change management. In light of modern
conditions, this may be expanded to include a digital transformation strategy. Then, for each
business area, the primary method of gaining competitive advantages is identified. To successfully
implement corporate and business strategies, a set of relevant functional strategies—such as
marketing, innovation, production, financial, and IT strategies—is developed. This set of functional
strategies can be further supplemented based on the specifics of the company's activities.

This approach aligns with the recommendations for digital transformation developed by
Deloitte. The first step before starting the transformation is to define not only the company's future
vision but also its "winning drive"—a vision focused on consumers rather than products or finances.
This allows the company to answer the question, "Where will we play?" which relates to corporate
competitive strategy and defines the company's portfolio of activities. Next, it answers the question,
"How do we win?" which reflects the value propositions and sources of competitive advantage
associated with business strategies. Only then do questions arise, such as, "What capabilities do we
need for this?" and "What management systems do we require?"—uwhich correspond to the level of
functional strategies. At this stage, specific digital technologies are selected, and closely related IT
and operational (production) strategies are formed.

To better align business tasks with these functional strategies, it is recommended to use the
concept of enterprise architecture. Enterprise architecture translates business vision and strategy
into effective organizational change by creating, discussing, and refining key requirements,
principles, and models that describe the company’s future state and ensure its development. It
outlines the organization's goals and the means to achieve them through business processes, as well
as methods to improve efficiency using information technologies. According to the TOGAF
standard, enterprise architecture encompasses business architecture, data architecture, application
architecture, and technology architecture. Business architecture includes the business model,
organizational structure, key business processes, and enterprise capabilities. The relationship
between the company’s strategy, business model, business, and IT architecture is shown in Fig. 1.

Digital
transformation
strategy

IT strategy
and enterprise
architecture

Business
architecture

Business
model

Fig. 1. The relationship between the strategy, business model, and business and IT architecture of the enterprise
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The business model plays a key role in ensuring the competitiveness of an enterprise in the
digital environment. Changing the business model has become an integral part of digital
transformation. Recently, more attention has been paid to business models than to strategies. There
are many templates for business model development (the most well-known being the Canvas model
by A. Osterwalder and I. Pigneur, and the Lean Canvas model by E. Maurya, developed based on
it), as well as collections of successful business models and guidelines for creating innovative
business models. However, there are different viewpoints on the relationship between strategy and
business models as management tools [10]. The most common view is that strategy development
precedes the creation of a business model. This same approach determines the sequence of digital
transformations as follows:

1. Development of a digital strategy;

2. Choosing a business model;

3. Identification of key factors (drivers) of digital transformations (enablers), including IT
technologies and data analysis, operational models, organizational culture, talent
management, and partnership models;

4. Orchestration — management and implementation of changes, scaling them in case of
success, and managing digital processes. The name of this stage emphasizes the flexibility
and dynamism of the process.

There are four main types of business models that ensure the successful functioning of
companies, considering the specifics of the product and the market. Two key parameters are used to
classify models in the digital environment (Fig. 2):

— Modularity: A characteristic reflecting the flexibility of the components of a product or
service, as well as the flexibility of the companies involved in their creation, in terms of
their ability to combine easily with one another.

— Need for coordination: Determined by the degree of control required by companies involved
in the creation of a product or service.

Business Ecosystem
The transaction Ecosvstem of
. Open market model ecosystem is a digital yst
High solutions
(Open market) platform X
. (Solution
Modularit (Transaction Ecosystems)
odufarity Ecosystems) Y
Hierarchical supply chain Vertically integrated organization
(Hierarchical supply chain) (Vertically integrated organization)
Low -
Low High
The need for coordination

Fig. 2. Typology of digital business models [11].
Source: prepared by the authors

One of the most successful types of business models in the digital environment is the
business ecosystem [15,16]. Two main types of ecosystems are distinguished: flexible ecosystems,
or ecosystems of solutions, and centralized ecosystems, or ecosystems of transactions, represented
by digital platforms.

A digital platform is a business model that uses technology to bring together people,
organizations, and resources in an interactive environment where value is created and shared for
users. The features of digital platforms include [12,17]:

— Facilitating mutually beneficial interactions between a large number of users and
consumers;
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— Exhibiting network effects, where the value created depends on the number of platform
USers;

— Transforming the "value creation chain" into a "matrix," where value is jointly created in
different ways and locations;

— Shifting the business focus from internal to external activities, where the main value is
generated by the user community.

Other successful digital business models include "light" models [6], "on-demand"
(freemium) models, subscription models, and the "hook and bait" model [13], as well as service-
based business models. The service model is based on service contracts, which offer a
comprehensive product along with related services, both at the time of sale and throughout the
product's lifecycle [18,19]. In this model, the object of sale and consumption is not only the product
itself but also the services provided to the user in connection with the product, such as maintenance,
repair, etc.

The next stage of digital transformation involves identifying the driving factors (drivers) of
digital transformation. For each key strategic direction, a corresponding functional strategy is
developed [20]. To identify the priority areas necessary to create a solid foundation for successful
strategy implementation, models for assessing an enterprise's digital maturity are recommended
[24]. Numerous models for assessing digital maturity exist today. The analysis allowed the
identification of five key areas for assessing digital maturity: strategy and business model,
consumers, organizational culture and personnel, operational processes, and information
technologies. To determine the key directions of digital transformation within the chosen strategy, it
is suggested to assess the gap between the current and desired levels of digital maturity, as well as
to leverage the enterprise’s existing competitive advantages and assess the consistency of the
anticipated changes.

Finally, the last stage is orchestration. However, although this is considered the final stage, it
is important to recognize that digital transformation is a continuous process—a path or journey
[3,7]. An integral part of this process is managing organizational change, which is a separate and
extensive field of research [25-27]. In the context of digital transformation, concepts and methods
of change management should also be developed [27,28].

Orchestration involves the development of digital transformation plans, defining key process
and result metrics, scaling successful practices, managing risks, concluding partnership agreements,
working with investors, and much more. The main tools used during the orchestration phase are the
scorecard and the roadmap.

Typically, a balanced scorecard (BSC) or an OKR system (Objectives and Key Results) is
employed to build a system of key indicators. Numerous studies are currently being conducted on
the structure and composition of such indicator systems, aiming to most accurately reflect the
processes and results of digital transformation [29]. However, the generalization of results into a
unified methodology has not yet been completed. Additionally, according to a survey conducted by
McKinsey, only about 15% of companies are able to quantify the impact of their digital initiatives
[30].

A roadmap is a visual representation of the tasks required to achieve desired long-term
goals, showing the relationships between various tasks and departments over a specific time frame
[31]. To ensure the necessary flexibility, the processes of mapping and monitoring key indicators
should be integrated into the enterprise's ERP system.

Table 1 provides generalized recommendations for the use of strategic management tools at
various stages of an enterprise's digital transformation.
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Table 1. Strategic management tools at different stages of digital transformation
Stage of digital Tool Development direction
transformation
1 2 3
1. Development of a digital Digital Corporate strategies: overall competitive strategy,
strategy transformation ecosystem development strategy, strategy
strategy human resources management, the strategy of forming a

digital organizational culture.

Business strategies: differentiation, cost leadership, optimal
costs, focus.

Functional strategies: operational (production) strategy, IT
strategy, information security strategy, financial strategy,
etc.

2. Choosing a business model | Business model Business ecosystem (including digital platforms), open
market model, hierarchical supply chain [21-23].

"Light" business models [6].

Service business model

3 Determination of drivers of | Digital Maturity IT technologies and data analysis, operational models,
transformations Model organizational culture and talent management, partnership
implementation models [3].

Consumers, organizational culture and personnel,
operational processes and information technologies [24].

4. Orchestration Key indicators (KPI). | Directions of KPI formation:

Road map - scale of transformation, customer experience,
innovations, risk factors [29];

- focused on the quality of customer service, focused on
internal processes, financial results [30].

Source: prepared by the authors

Discussion. The findings of this study on the strategic tools for managing business
development in the context of digital transformation reveal several key insights. One of the primary
results is the growing importance of flexibility in strategic planning, particularly in fast-evolving
digital markets. This confirms the claims of Chaniasa et al. [2], who emphasized that digital
transformation requires constant adjustment and adaptation of strategies to meet real-time
challenges.

Moreover, the identified barriers to digital transformation, such as a lack of digital
competencies and resistance to organizational change, are consistent with the results of studies by
Pishchulina [7] and McKinsey & Company [4]. The present research reinforces the notion that
successful digital transformation is not merely technological but deeply organizational, requiring a
shift in both culture and operational processes.

The proposal for a modular structure in digital strategy design, based on the concept of
business architecture, aligns with Arzumanyan's [23] recommendations for improving the
integration between enterprise strategy and IT architecture. However, this study offers a novel
perspective by suggesting the concept of a minimum viable strategy—an area that requires further
exploration and empirical validation.

Additionally, while many studies focus on the technological aspects of digital
transformation, this study underscores the critical role of human factors, such as employee
engagement and change management. As discussed by Padmanabhan et al. [18], human resource
strategies are integral to the success of digital initiatives, and this research extends that idea by
proposing key performance indicators (KPIs) and roadmaps as tools to facilitate the orchestration
phase.

Future studies could focus on exploring the specific conditions under which the minimum
viable strategy concept is most effective, as well as conducting comparative analyses of different
digital transformation models in various industry contexts.
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Conclusion. This study contributes to the growing body of literature on strategic
management tools for business development in the digital economy. It emphasizes the need for
flexibility in strategic planning, especially in the face of rapid technological advancements and
market changes. By integrating digital technologies into business operations, companies can
maintain a competitive advantage in an increasingly volatile environment.

The research highlights several key challenges faced by Ukrainian companies during digital
transformation, such as a shortage of digital skills, outdated technologies, and organizational culture
misalignment. These challenges mirror global trends and reinforce the need for a comprehensive
digital transformation strategy that not only focuses on technological implementation but also
prioritizes human resource development and organizational restructuring.

The study also proposes a novel approach to digital strategy design—emphasizing the
importance of modular strategies and introducing the concept of a minimum viable strategy. This
adds to the existing theoretical frameworks on business architecture and strategic management by
suggesting that strategic flexibility can be achieved through smaller, iterative steps, similar to those
used in product development methodologies.

From a practical standpoint, the findings offer clear guidelines for businesses embarking on
digital transformation. Companies should focus on building partnerships, leveraging big data
analytics, and adopting flexible technologies that can be adapted as business needs evolve.
Furthermore, the use of key performance indicators (KPIs) and roadmaps provides a structured
approach to managing and scaling digital initiatives.

Future research should explore the effectiveness of these tools across different industries and
examine the impact of the proposed minimum viable strategy in real-world applications.
Additionally, further work is needed to develop more precise digital maturity assessment models
that can help organizations better gauge their readiness for digital transformation.

In conclusion, the successful management of digital transformation is a multifaceted
challenge that requires a balance between technology, strategy, and human resources. Companies
that adopt flexible, data-driven approaches will be better positioned to thrive in the digital economy.
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FmobanbHa guHamika puHKy IPO: CTPYKTYpPHUN aHani3 Ta nepcnekTuBm 3pOCTaHHS

AHoTauif. mobansHun puHok IPO (nepBrnHHe nNyGrivyHe po3MilLeHHs akuiin) Bigirpae BaXknvey porib
Yy 3anyyeHHi kanitany Ang KOMNaHin y Pi3HUX CEKTOpax €KOHOMIKM, MpoTe MOoro AuMHaMika 3anuiiaeTbest
HEOOHO3HaYHOK Yepe3 UMKIIYHI 3MiHM, Lo NOB'A3aHi 3 €eKOHOMIYHUMU, (PIHAHCOBMMU Ta PerynaTtopHMMmn
dakTopamn. AKTyamnbHICTb TEMW Monsrae B TOMy, WO 3 ornsgy Ha rrobanisauito iHaHCOBMX PUHKIB i
3poCTaldy KOHKYPEHLt0, BaXKMBO AOCHIOUTU, $AKi YMHHWMKM BAMBaKOTb Ha ycniwHictb IPO Ta 4ki
NepcrneKkTMBMN PO3BUTKY LIbOrO iHCTPYMEHTY B ManbyTHbOMY.

MeToto pobOTM € 3A4INCHEHHS KOMIMIIEKCHOrO CTPYKTYPHOrO aHanidy rrnobanbHOi AMHaMIKM PUHKY
IPO, BMSIBNMEHHSI KMHOYOBUX YMHHUKKIB, WO BMNMBAOTb HA MOro PO3BUTOK, AOCIIOKEHHSI perioHarbHUX
BiAMIHHOCTEN, a TaKOX OLiHKa MEepPCneKTUB 3POCTAHHS PUHKY B KOHTEKCTi Cy4YaCHWUX rrodanbHUX 3MiH.
O6’ekToM gocnigxXeHHs € cBiToBUA puHOK IPO, A0ro kno4oBi eKOHOMIYHI, (biHAaHCOBI Ta PErynsaTopHi acnekTu.

MeTogonoriyHoK OCHOBOK AOCHIAXKEHHA € CTPYKTYpPHWA aHania puHky IPO i3 3acTocyBaHHAM
CTATUCTUYHWX | MOPIBHAMBHUX METOAIB OS89 BUBYEHHS OUHAMIKM PUHKY B Pi3HMX perioHax cBiTy. [JocnigkeHHs
TakoX GasyeTbcsd Ha aHanisi gaHux, Lo BKIOYATb MaKpOEKOHOMIYHI MOKa3HWKW, PEerynsaTtopHi 3MiHu,
iHBECTULIiHI TPEHAM Ta HOBI TEXHOMNOTIYHI JOCAMHEHHS, LWO BNNMBakoTh Ha puHOK IPO.

PosrnanyTo Bnnue rnobanisauii (piHaHCOBUX PUHKIB, PErynaTopHUX 3MiH Ta TEXHOMNOrMYHUX iHHOBAaUM
Ha po3BuTok IPO B pi3HUX perioHax cBiTy. TakoX NpoaHanisaoBaHO pPoSib MAaKPOEKOHOMIYHOI cTabinbHOCTI,
MPOLEHTHMX CTaBOK i PWMHKOBOiI BOMATWUMBHOCTI SIK YMHHMKIB, WO dopMyoTb nonut Ha IPO. ABTopamwu
OOCTiMKEeHO rany3eBi BiAMIHHOCTI Ta perioHanbHi TpeHaun, 30KpeMa akTuBHICTb puHkiB y CLUA, €sponi Ta
A3ii. Y BWCHOBKax OOroBOpHIOTLCA MNEPCNEKTUBM 3POCTaHHA puHKY IPO B ymoBax MOCTiHUX 3MiH Yy
rnobanbHin eKOHOMIL, a TakoX MPaKTUYHi pekomeHdaLii ANsg KOMNaHin, siki NNaHylTb BUXig Ha NyoniYHMn
PWHOK, Ta iHBECTOPIB, 3aLiKaBnNeHWX y KanitanoBknageHHsx Ha puHky IPO.

Knrouoei cnoea: IPO, 2riobanbHuUll pUHOK, ¢hiHaAHCO8i PUHKU, UUKITIYHICMb, IHHO8aUil, iHeecmuuii.
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Beryn. ¥V cydacHiii rino6anizoBaHiii €KOHOMII MiANMPUEMCTBA MiIXXHApPOJAHOTO Oi3HECy
CTHKAIOTHCS 3 HEOOXITHICTIO 3aJly4eHHS BEJIMKHX OOCSTIB KamiTany Uis 3a0€3MEUYeHHs CTaJoro
PO3BUTKY, PO3MIMPEHHS PUHKOBUX YacTOK Ta IiJIBUILIEHHS KOHKYPEHTOCIPOMOXHOCTI.
I'eononiTH4HI HaNpy>KEHHS, MOCTHaHAEMIYHAa €KOHOMIYHA HECTaOUIbHICTh 1 BifiChbKOBa arpecis 3
00Ky pocii B YkpaiHi akTyai3yroTh NOoTpeOy y MONIyKYy adbTepHATUBHUX JKepea GiHaHCYBaHHS.
VY 1mux ymMoBax KOMNaHii MOBHMHHI aJanTyBaTH CBOI CTpaTerii ¢iHaAaHCYBaHHA Ta ONEPATHUBHO
pearyBaT Ha JHWHAMi4HI 3MiHH TJIO0albHOI €KOHOMIYHOI cutyarii. OmHMM 3 HaWOLIBII
e(eKTUBHUX IHCTPYMEHTIB 3ajydyeHHsS Kamitaiay € myomiuHe po3mimieHHs akuii (Initial Public
Offering, IPO). Xoua IPO He € mMHMPOKO MOMUPEHOI MPAKTUKOIO CepeJl YKPAiHChKUX KOMTMaHIM,
BOHO 3QJIUIIAETHCS KIIOYOBUM MEXaHI3MOM ISl 3alTy4YCHHsI 1HBECTHINN Ha MIXKHAPOAHUX PUHKAX.
Ile mosicHOeThCsT TioOamizaiiero (iHAHCOBMX PHUHKIB 1 TOCHICHHSM KOHKYPEHIIi, sKi
CTUMYJIOIOTH KoMImaHii 1o BukopuctanHs IPO gk iHCTpyMeHTY Uil 3aidydyeHHs (iHAaHCOBHX
pecypciB. Takum 4ymHOM, IJIsi KOMITaHIA MIKHApPOJHOTO O13HECY Ba)KJIMBO HE TUIBKH PO3YMITH
noreHuian [PO sk iHCcTpyMeHTY ¢iHaHCYBaHHs, ane H e(QEeKTUBHO BHUKOPHCTOBYBAaTH LieH
MEXaHI3M Y KOHTEKCTI Cy4aCHUX €KOHOMIYHHMX BUKJIUKIB Ta 3MiH.

JlitepatypHuuii orasia. IPO e o0'ekToM muibHOI yBarm Oararbox BYCHHX Ta MPAKTHKIB.
Engelen and van Essen (2010) mpoaHnanizyBanu BIUIMB IHCTUTYIIHHUX (PAKTOPIB HA YCHIIIHICTH
2920 IPO 3 21 kpaiHu, 30KpeMa, BaJIOTHUX pPHU3UKIB 1 MOMITHUYHOI HecTabuibHOCTI. BoHu
BUSIBIJIM, 110 HECTAOIIBHICTh y KpaiHax 3 Pi3HUMU €KOHOMIYHMMH Ta TMOJITHYHUMHU CHUCTEMaMH
MOXKE 3HAYHO 3HU3UTH WIAHCH Ha ycmimHe po3mimeHHs akuid [11]. [ukniuauit xapakrep
kigpkocTi [PO Ta BmmMB Ha HeEi MakpOEKOHOMIWHOI HeBH3HaueHOCTI gociinuB Binh Nguyen
Thanh (2020) ta npuiinioB 10 BUCHOBKY, IO 30UIBIIEHHS MaKPOCKOHOMIUYHOI HEBU3HAYCHOCTI Ha
OJIHE CTaHJApPTHE BIAXWJEHHs 3MeHIye KUIbKicTh [PO mpubnm3HO Ha 4OTHpH, IO CTAaHOBUTH
20% Bix cepenuboi kibkocTi IPO Ha micsis [1].

Kim and Weisbach (2008) mnoka3zanau, mo KOMMaHii, sIKi ycmimHo mpoBoasth IPO,
3a3BUYail IEMOHCTPYIOTh CTallIbHIIIE (DiHAHCOBE 3pOCTAHHS MPOTATOM KibKoxX pokiB micis [PO.
Bonu Takoxx akmeHTyBaau yBary Ha Tomy, Imo IPO cnpwusie MiABUIEHHIO TPO30POCTI
YIPaBIiHCHKUX MPOIECIB Ta KPAIOMy KOPIIOPaTUBHOMY yIpaBiliHHIO [16].

OcTaHHIMHA pOKaMM aKTHUBHO JOCIIDKYyBaluCh MuTaHHs BIiMBy naHmaemii COVID-19 na
nuHamiky puHKy IPO. Anani3 aktuBHOCTI [PO mokasye 3HMKEHHs 00CSTIB 0pa3y Micis maHaemii
Ta 3MiHy TpeHAy y Apyrid momoBuHi 2020 Ta 2021 pokax. Sharif Mazumder ta Pritam Saha
(2021) Bim3Hauymmu, 110, HE3BAKAIOUM HAa HEBH3HAYCHICTh, CIIOCTEPIraBCs 3HAYHUI MIAHOM Yy
kinpkocti IPO, ane cTpax, 1o moB’si3aHUM 31 3HWKEHHSIM KypCY aKiliii, BIUIMBaB Ha e(PEKTHUBHICTh
[PO [14]. Ferri S., Tron A., Colantoni F., Savio R. (2023) posrnsnynu noximuicte IPO Ha
MDKHApPOJHUX PHUHKAX TMICIA TaHIeMIi. IX nmocmimkeHHs mMOKa3ano, IO IHTeTpalis CTajoro
PO3BUTKY B CTpaTerii KOMIaHiil MOKe BIULIMHYTH Ha Pi3HI aclleKTH opraHizamii, Bkiaoyatoun [PO.
Kommnanii, sKi BOpOBaIKyIOTh €KOJOTIYHI, coliasbHI Ta ymnpasiiHchki crtaHmapta (ESQG),
JEMOHCTPYIOTh BHUIIY IOYATKOBY JOXIAHICTh aKIii y MOPIBHAHHI 3 KOMIAHIsIMHM, $IKi He
aKIEHTYIOTh YBary Ha mux ¢gakrtopax [6].

Dario Salerno, Gabriele Sampagnaro, Vincenzo Verdoliva (2022) mociniakyBaau BILUIUB
¢inancoBux TtexHosorid (FinTech) wa IPO-mpomnecun. Bonum Haromocunu Ha TOMy, IO
CIpaBeJIMBa OI[IHKa BapTOCTi (IHTEX-KOMIAHINA YCKIAIHEHA, OCKUIBKM TaKi TEXHOJOTIYHi
KOMIMaHii, 3a3BU4ail MaloTh HeOarato maTepiaJbHMX AKTHBIB 1 HEBEJIMKI MPUOYTKH HA pPaHHIX
eTamax po3BUTKY. KpiM TOro, mocusieHHsl perynsuii B Lil raiy3i MOXe YCKIAIHUTH aJanTaliiio
(biHTEX-KOMITaHI 710 JOTPUMaHHS HOBUX MNpaBui. [l1 HEBU3HAYEHICTh YCKIAJHIOE OIIHKY
(diHTEeX-KOMIaHiii, 0COOIUBO A aHIIEPPAUTEpPIB, sIKI MaIOTh BCTAHOBUTHU MOYATKOBY IIHY aKIlii
[5].

VYkpaiHCbKi BU€HI TAaKOX aKTUBHO AOcHigxkyioTh [PO Ta muTaHHs 3amydeHHs 1HBECTHUIIIN
JUTSE MDDKHAPOAHOTO Oi3HECY, 0COOIMBO B KOHTEKCTI iHTEeTpalii YKpaiHu 10 CBITOBOT €KOHOMIKH Ta
pedopmyBaHHs ¢iHaHcoBoro puHKy. O. Boponina, A. Mocksina (2020) posriasayaun PO sk
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croci0 MiABUINEHHS KOHKYPEHTOCIPOMOXKHOCTI KOMMaHii Ha MIXHApPOJAHUX PHUHKAX KariTary
[17], FOp’eBa II., & IleBuyk O. (2022) nmocmiamnu MexaHi3M BuUxojay Oi3HeCcy Ha TI0OalbHI
(hOHIIOBI PUHKH Ta y3aralbHWIM Tpukiaau ycruinHoro [PO ykpaiHChkux kommaHiid Ha (HOHIIOBI
6ipxi cBity [18].

He3Baxaroun Ha BeNMKY KUIBKICTh TEOPETUYHUX Ta MPaKTUYHUX HaIpaltoBaHb,
HEOOXiHICTh aHami3y To0adbHUX 3MiH Ha puHKY IPO Ta po3yMiHHS HOBHX TEHIEHIH, LI0
dbopmytoTh MaliOyTHE (PIHAHCOBUX PUHKIB, TOTPEOYIOTH MOJATBIIOTO PO3TIISIY, OCKUIBKUA CBITOBA
€KOHOMiKa TepeKrBa€ 3HAYHI KOJIMBAHHS uepe3 riodanbHi moaii, Taki sk nangemis COVID-19,
BiliHM, €KOHOMIYHI CaHKIIi Ta 3MIHU PETYISATOPHUX MOJITHK. Yci 1 (aKTOpHW BIUIMBAIOTH HA
KUIBKICTB, AKicTh Ta MaciuTabu [PO. BuBuenns cydacnoi nunamiku [PO gomomoxe 3po3ymiTy, siK
i (aKTOp¥ BIUIMBAIOTH HA TJIOO0ATBHUNM PUHOK KaIliTaly 1 K MIKHApOJHI KOMMaHIi aganTyoTh
CBOI cTpaterii B ymoBax HOBO1 HopManbHOCTI (New Normal).

Meta, 3aBIaHHSI Ta METOAU JAOCTiAKeHHsI. MeToro poOOTH € 31HCHEHHSI KOMILIEKCHOTO
CTPYKTYpPHOTO aHami3y rinobanbHOi AuHaMiku puHKY [PO, BUSBIEHHS KIIOYOBUX YMHHUKIB, I10
BIUIMBAIOTh HA HOTO PO3BUTOK, JOCTIIKEHHS pEriOHaJbHUX BIJIMIHHOCTEHW, a TaKOX OIliHKa
MEPCIIEKTHB 3POCTAaHHS PUHKY B KOHTEKCTI Cy4acHHUX TJ100aTbHHUX 3MiH.

Mera, 3aBaaHHS Ta METOAM AOCTIKEHHSA/JI NOCATHEHHS METH BUKOPUCTAaHO CHUCTEMY
3araJbHOHAYKOBUX Ta CHEIiaJbHUX METOMIB JOCIHIDKEHHS, cepell SKUX aHami3 (Ipu IOCITiIKeHi
JAHUX TPO KUIBKICTh Ta oOcsru [PO, cTpyKTypy pWHKY, YYAaCHHKIB Ta 1HBECTHIIHHI PH3UKH),
CUHTE3 (MpH MOOYIOBI 3arajJbHOr0 PO3YMIHHS TEHACHIIM Ta MallOyTHIX MEPCIEKTHB PO3BUTKY
punky IPO), kommapaTuBHHI aHami3 (NMOPIBHAHHS PETiOHATBHUX ocobmuBocTed puHKy I[PO,
BIJIMIHHOCTEH Yy pEryJsTOpHHX BHMOrax, JoxigHocTi Ta pusukax [PO na punkax CIIA, €C,
Kwuraro), teopernuHe y3araibHEHHs (BUSABJICHHS CHJIBHUX Ta CIA0KMX CTOPIH PUHKY), METOJ
€KCIIEPTHUX OLIHOK (OLlIHKA MEePCIEeKTUB MiXXKHapo1HOTO puHKY [PO).

PesyabraTtn. IlepBunHe mnyOmiune posmimenHs akmii (Initial Public Offering, IPO)
BBQ)XAETHCS OJTHUM 3 Halle()eKTHBHINIUX MEXaHi3MiB 3aJTyu€HHS IHBECTHUIIN ISl MIKHAPOIHUX
kommnani. [PO € mpomecom, mpu sSKOMy MpHUBaTHAa KOMIIAHIS BIIEpIIe MPOJAE CBOi akIilii Ha
BIJIKDUTOMY PUHKY 3 METOIO 3aJy4YCHHs KamiTany Bija iHBecTopiB. Ilicis ycmimHOro npoBeneHHs
IPO axkmii kommaHii cTarOTh MyOaIYHO TOCTYIHUMH ISl TOPTiB Ha (DOHIOBIM O1pKi, IO HE TUIBKH
JI03BOJISIE€ 3aTY4YUTH 3HauH1 ()IHAHCOBI pecypcH, ane W MiABUIIUTH KOHKYPEHTOCIIPOMOXKHICTh Ta
MIDKHAPOIHHUM IMIJK MIAMPUEMCTBA. Y CIIX I[HOTO MPOLECY, OJHAK, 3HAYHOIO MIPOIO 3aJICKHUTh Bl
CTPATEriuHOTO IUIAHYBaHHS, NPO30POCTI Ta €QPEKTUBHOTO YNPABIIHHS TiCIg BHXOAY Ha
MyOIIYHUN PUHOK.

I'mobGansuuii punok [PO mpoTsrom 6aratb0X poKiB JAEMOHCTPYE BUPAKEHY IMKIIUHICTB,
110 00yMOBJICHO PI3HUMHU €KOHOMIYHMMHU, ()IHAHCOBUMH Ta COIIaJIbHO-TIOJITUYHUMH (paKTOpaMH
[1]. Hu3bki mpoleHTHI CTaBKH, SK MPAaBUJIO, CHPUSIOTH 30UIbIIEHHIO KiTbKOCTI [PO, OCKiIbKY 11e
JTIO3BOJISIE KOMITAHISIM 3ajdydaTH JCeHIeBIINA KamiTan. IIpoTe ekoHOMiuHa Ta TEOMOJITHYHA
HecTallmpHICTE MOXe 3pooutn [PO 3aHaaTo puU3WMKOBaHMM SK [ KOMIIAHIM, Tak 1 A
1HBECTOPIB, 10 MOXE THUMYACOBO 3MEHIIUTH KUIBKICTh po3MilieHb. OKpeMi CEKTOPH €KOHOMIKH
BiIUyBalOTh TEHJCHINI O 3pOCTaHHS Ta 3HWXKEHHS KiUThbKOocTi IPO uepe3 iHHOBamii Ta pi3Hi
€KOHOMIYHI YMHHUKH. 30KpeMa, HOBI TEXHOJIOT1YHI CEKTOpH, TakKi SK KOMII IOTEpH, IHTEPHET,
(iHAaHCOBI TEXHOJOTIl, IITYYHUI IHTENEKT 1 O10TEXHOJIOrIl, CTAlOTh KaTali3aTOpaMH i HOBHX
xBuwib [PO. Hampukman, mig wac Oymy gotkomiB TexHiuHI [PO cTpiMKO 3pocTanu, OCKiIbKH
PU3MKOBaHI CTapTamnu, sKi He Manu epeKTUBHOI Oi3Hec-MoJeni, MOCHillald BUHTH Ha OipxKy.
IIpore, 3a TaKUMHU CIUIECKAMH 9acTO CIiAyIOTh 3HauHi crmaau [5]. ®inancosa kpuza 2008 poky
ctana mepiogoMm 3 HaiMeHmor kinbkicTio [PO. Ilicns penecii, mo HacTama micns mi€i KpU3d,
puHok [PO mpu3ynuHUBCS 1 HOBI JIMCTUHTH OYJIM PIIKICTIO MPOTATOM KUIBKOX pOKiB. B ocTanHi
poxu OinbiricTs [PO 30cepemkeHi Ha Tak 3BaHUX €JUHOPOTaxX - CTapTamax, M0 JOCSTIN OI[iHKH
noHaj 1 MiTbAp/ 10J1apiB.
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I'moGanbHa cuTyaliss Ha MDKHApoAHUX (IHAHCOBHX pPHHKAX BHUSBUJIACA OCOOJHBO
cknaaHoo B 2022 ta 2023 pokax, KOJM PUHOK MEPBUHHOTO IyOJIYHOTO PO3MIIIEHHS aKIii
MOKa3aB HAWTIPII Pe3yJbTaTH 3a OCTAHHE NECITWIITTA. Bucoka iHGmsAmis B 0araTbox KpaiHax
CBITYy CHIOHYyKalla IIEHTPaJlbHI OaHKM MiJBUIYBATH MPOIEHTHI cTaBKU. [1iIBUIIEHHS BiJICOTKOBHX
CTaBOK TMPU3BOJIUTH JO 3POCTaHHS BapTOCTI (iHAHCYBaHHS, W0 3MEHINYE KYMiBEIbHY
CIIPOMO>KHICTB 1HBECTOPIB 1 3HWXKY€ 1HTEpec KomnaHii 1o 3aiiicaenns [PO.

VY 2022 pomi KiTbKICTh KOMMAaHIN, 110 BUUIILIM HAa PUHOK 3 MEPBHHHUMH IyOJTYHUMHU
PO3MIIICHHAMH, 3MEHIIIMIIACS Maike BIBIYl B MOPIBHSAHHI 3 MOMEpeIHIM POKOM. Y BCbOMY CBITI
oyno nmposeneHo 1671 PO, mo 3HauHO Menme nopiBHsHO 3 3260 IPO y 2021 pomui (puc. 1). Lei
pi3kuii cman BimoOpakae 3araidbHy TEHJEHIIII0 3MEHIIEHHS aKTUBHOCTI Ha puHKy [PO mix
BIUTMBOM €KOHOMIYHOT HECTaOUIBHOCTI Ta 30UTBIICHUX BUTPAT Ha (DiHAHCYBaHHS.
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Pucynok 1 — I'no6ansauii punok [PO
Figure 1 - Global IPO market

Ilicepeno : cknadeno asmopamu 3a [13]
Source: prepared by the authors on the basis of [13]

3rigno 3 nanumu S&P Global Market Intelligence, oOcsr kamitany, sikuii OyB 3amyueHUi
yepes [PO y 2022 pori, 3au3uBcs 10 179,73 mapa non. CIIA mopiBasiHO 3 626,56 Mupa 1071, y
2021 pori. OcHoBHUMH (haKTOpaMH TaKOTO MAJiHHS CTaJH arpeCUBHE MiJBUILIEHHS MPOICHTHUX
CTaBOK TPOBIJHUMH CBITOBUMH IICHTPOOAHKaMH Ta IMOOOIOBAHHS IOJO TJIO0AIBHOI perecii.
30inpieHHI0 KiabKocTi IPO uepe3 cTBOpeHHS HOBUX HE3aJIeKHUX KOMIAHIHM, CIPUSIIO MparHeHHs
KOMMaHIi 3MIITHUTH CBOi (piIHAHCOBI MOKA3HUKH IIISIXOM BIIMOBH BiJ HEOCHOBHUX Oi3Heci. Taki
BilokpeMIieHHs1 3a0e3neunnu ABi HaiOumbmi [PO - Porsche AG (panime wactuna Volkswagen
AG) 3piticamia Haibuteme PO wa cymy 9,06 mupn gon. ta Corebridge Financial Inc.
(Bimoxpemiena Bix American International Group Inc.) npyre 3a Bexmuunoro [PO i3 3amyyeHHsIM
1,68 mupa monapis. Lli aBi yroam cknamu 23,6% Big 45,60 mupa mon., siki Oyiau 3aiydeHi Ha
cBiTtoBoMy puHKy IPO mpotsrom tpethoro kBapraity 2022 poky.

CeitoBuii punok [PO B 2022 pomi Big3HayaBcs 3HAYHUMH  PETIOHATBHUMU
mucnponopuismu. Y CHIA, nanpuknaz, kinbkicts [PO ckopotunacs no 149 (20,79 mupa nonapis
CHIA), toni sixk y 2021 pomi 6yno nposenero 908 IPO na 3arampny cymy 282,66 mapa gon. Y
2023 poui cutyatis Ha ri100aJbHOMY (piHAHCOBOMY PUHKY 3aJIMIIANACh CKIAAHOIO - OAaHKPYTCTBA
nBOX 3 TphoX HaiOinpmux 0ankiB CIIIA Ta mpomax Credit Suisse Group AG cTtanu BaXTUBUMH
nomisimu. Takoxk pociiickko-ykpaiHChka BiliHa 1 HOBUH eTam BiliHM Mik [3painem Ta
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MaJeCTUHCHKUMH O0OMOBHKaMH Ha YOJIi 3 XaMacoM CIPUYHHUIIHN JOAATKOBY HEBH3HAUEHICTh. Jliist
CTpUMyBaHHS 1HQUALI] y OLIBIIOCTI KpaiH MPOAOBXKYBAJIOCS IiJBHUIIEHHS NPOLEHTHUX CTaBOK,
110 BiI0OPA3UIIOCh Ha HETATHBHIN AuHaMII GOHIOBUX 1HEKCIB 1 CKOpodeHH1 akTuBHOCTI [PO.

Sk cBimunTh puc. 1, rmobdansauii puHok PO y 2023 poui nocsr HaiiHnx4doro 3 2019 poky
piBHs. HaiiGineme xomTiB yepe3 [PO Oyno 3amydeHo B A3iaTchKO-THXOOKEaHCHKOMY PETiOHI -
737 1PO na cymy 73,1 mupa gon. CIIA, mo cCTaHOBUTH MOHAJ MOJOBUHY CBITOBUX HAJIXOJIKEHb.
[Ipote 3aranbHUl 00CAT HAIXOKEHB Y I[bOMY PErioH1 3MEHIIUBCS O1IbII HixK Ha 30% 3 MOMEHTY
miky 2021 poky.

Y 2023 p cyrreBi 3MiHM BiAOyJIMCh y CKIaIi JiAEpiB cepen KpaiH, skl HalOlabie
3amyunnn KowTiB uepe3 [PO. MatepukoBuii Kurtaii BuiiimoB Ha nepie micue (puc. 2), ToIi sK
IPO y Benuko6Opuranii, Himeuunni ta ®paHmii 3anumanich ciadKuMu. Y TOW K€ 4ac, pUHKH
bnusbkoro Cxony, Innonesii Ta IHaii JeMOHCTpYyBadu MO3UTHUBHI TEHICHIIT 3aBISKH IIBUIKOMY
€KOHOMIYHOMY 3pocTaHHI0. B mumx perionax 3poctanHs BBII Ta mokpamenas ¢iHaHCOBHX
MOKA3HUKIB KOMIIaHIM MOXYTh MiATpUMATH iHTEpec iHBecTopiB M0 HOBUX I[PO, a 3amyuenus
JOAATKOBOTO KamiTaldy CcTaHe KIIYOBUM (akTopoM pO3BHTKY Oi3HECIB Ta peami3aiii
CTpAaTEeriuHuX MPOEKTIB.

Typuist [Befiniapis
[liBnerna Kopest Opanuis
CayniBcbKa. . SAnownis
Ianone3is Taiinanng
SAnownis ABcTpanis
I'orkoHT Benuka bpuranis
OAE Kurait
Ianis I'oHkoHr
CIIIA CayniBcbka ApaBist
Kuraii — 45,3 CIIA

(I) 5IO 8I0

IPO 2023 p. IPO 2019 p.

Pucynox 2 — Ilopisuanua mon kpain 3a IPO y 2019 ma 2023 pokax, mapo. oox. CLLA
Figure 2 — Comparison of top countries by IPO in 2019 and 2023, billion dollars, USA

Llocepeno: [T].
Source: [7]

KomnaHnii cexTopy eneKTpOHIKH 3alydaroTh HaiOiabimi obcsru kamitany depe3 IPO -
34,4 mapa non. CILIA y 2022 pori. OCHOBHOIO HMPHUYHHOIO I[HOTO € JIAEPCTBO JAHOTO CEKTOpa B
IHHOBAIIISIX Ta TEXHOJOTIAX, 0 POOUTH HOTO MpUBAOIMBUM JUid iHBecTOpiB. [locTiiiHuii BUIycK
HOBHX MPOAYKTIB 1 po3po0Ka MepeIoBUX TEXHOJIOTI CTBOPIOIOTh BUCOKHI TOTUT HA aKIlii TaKUX
komnaHiii. KpiMm Toro, BHCOKMII piBeHb KOHKYpEHIl 3Mymrye ¢ipMH IIyKaTd HOBI JpKepelna
(biHaHCYBaHHS IS MATPUMKH CBO€T KOHKYPEHTOCIIPOMOKHOCTI Ta PO3IIUPEHHS Oi3HECY, B TOMY
gucii, yepe3 [PO (puc. 3). IPO y npomy cekTopi JonoMarae KOMIaHiAM 3aJly4UTH KamiTaja Ajs
MOIAJIBIINX IHHOBAIIHHUX MPOEKTIB Ta TEXHOJOTIYHUX PO3POOOK, 110 3a0e3neuye iM cTpaTeriuxi
nepeBaru Ha CBITOBOMY PHHKY.
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Pucynok 3 — Posnooin IPO 3a cekmopamu exonomixu, 2023 p., mapo. oon. CLLA

Ioicepeno: [T].
Source: [7]

CekTOop OXOpPOHH 3I0pOB’S TOCiAae Apyre Micie 3a o0cAraMu 3alydeHUX KOMITIB 4Yepes
IPO (10,7 mapa mom. CIIA). 1ls TeHaeHiis oOyMOBicHA TIOOATbHUMHU AeMOTpadiuHUME
3MiHaMH, 30Kpe€Ma CTapiHHSM HACEJICHHS Ta 3POCTAIOYUM I1HTEPECOM [0 3JA0POBOTO CHOCOOY
KUTTS. BHACHiIOK IbOTO 3pOCTa€ MOMUT HA MEIUYHI MOCIYTH Ta IHHOBAIIITHI METOAH JIIKyBaHHS,
IO CTBOPIOE CTIPUSATIMBI MOXKIIMBOCTI JUIsl KOMIaHIH IIbOT0 ceKTOpY. OCKUIBKH MeIUYHI TPOEKTH
3a3BMYail BUMaraloTh 3HAYHHUX 1HBECTHULIN ISl JOCIHIKEHb, KIIHIYHUX BUMPOOYBaHb 1 PO3POOKH
HOBHX mpenapartiB, IPO Buctynae eheKTUBHMM IHCTPYMEHTOM ISl 3aIy4YeHHs KalliTalxy Ha Taki
MIPOCKTH.

Tpertim cextopom 3a obcsiramu ¢inancyBanus yepe3 [PO e ¢inaHcoBuid, SKUH 3aTy4uB
9,6 mapa mon. CIIIA [7]. ®inaHcoBi ycTaHOBHM, Taki SK OaHKH, CTpaxoBi KOMIaHii Ta
iHBeCTHUIIIIHI (OHIM, aKTUBHO BUKOPHUCTOBYIOTh IPO mnsi po3BUTKY Oi3HECY Ta BIPOBAIKEHHS
iHHOBauiiHux ¢inancoBux texHonoriit (FinTech). [nHoBaIiliHI KOMIaHii B IOMY CEKTOpIi, 1110
MPOIOHYIOTh HOBAaTOPCHKI (hiHAHCOBI MPOAYKTH Ta MOCIYTH, MPUBEPTAIOTH YBary Mi>KHApOIHHX
1HBECTOPIB 3aBISKH IXHbOMY MOTEHIIATY J0 MIBUAKOTO 3DOCTAHHS Ta TEXHOJIOTIYHOTO PO3BUTKY.

Ouikyetbess, mo y 2024 poui punok IPO mponemoHcTpye BigHOBIEHHS Ha (OHI
ctabimizanii rmodanrbHOi eKOHOMIKH, 3MEHIIEHHS 1HQISAIHHUX O4iKyBaHb 1 3pocTaHHs (OHIOBUX
1HACKCiB. AHAJITUKU TPOTHO3YIOTH mpoBeneHHs Bix 120 mo 170 IPO 3 oOcsiroM 3amy4eHOro
kamitany Bix 20 mo 45 mapa gomapie CIHA [15]. BaxiauBumu (akropamu, sKi MOXKYTh
ctumymoBatd puHKH [PO, craHyTh 3aBepmieHHsS BHOOpIB y HM3II KpaiH Ta MOCIA0JICHHS
reOIOoJIITUYHOI HanpyXeHOCcTi. OcoOIMBO aKTyalbHUM € IMPOTHO3 II0J0 3POCTaHHsS KIIbKOCTI
KoMmaHii-equHoporiB. Xoua y 2022 pomi ixHill nmpupicT 3HaYHO CKOPOTHBCS, MEPCICKTHBU Ha
2024 pik 3aJUIIAIOTHCS ONTHMICTUYHUMH, BPaxOBYIOYH OypXJIMBHI PO3BHTOK TEXHOJOTIYHOTO
cekropy. Y 2023 pormi KiTbKICTh HOBHX €IWHOPOTIB jocsaria jume 12, mo € HaWHImKYUM
MOKAa3HUKOM 3a OCTaHHI IIiCTh POKIB, MPOTE BIIHOBIEHHS aKTHBHOCTI OYIKYETHCS y HAMOIMOKUiii
yac (puc. 4).
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Pucynok 4 — Juuamixa xinbkocmi 2no06anbHux KOMRanitu-c0uHopozie

Figure 3 - Distribution of IPO by sectors of the economy, 2023, billion dollars, USA
IDicepeno: [8].
Source: [8]

baratbom equHOpOraM Ba)KKO 30€pEerTd CBOIO MONEPEAHIO MUIBAPIHY OLIHKY, SKIIO BOHU
BUpIIIATh BUHTH Ha OipKy. BiACyTHICTP HOBUX €IMHOPOTIB MPHU3BOIUTH 0 3MEHIIECHHS 3arajbHOi
KUTBKOCTI €TMHOPOTIB Y cBiTi. [PO MOXyTh cripusatu 3miHaM i€l Teraenmii. Hanpuknan, B CIIA
¢yskumionytots 153 komnanii-eguHOpora, 5 3 AKMX € NMOTeHUIHHUMH Kanaupatamu Ha [PO [8].
3rimHo 3 manumu Barclays, B Iuaii 06araTto MOTEHIIHMX KaHIWIATIB, OCKUIBKU ii €KOHOMIKa
3pocCTae, 1, Xxo4a BeHYypHe ¢iHaHCYBaHHS B [HIIT 3aJIMIIIAE€THCS HA HU3BKOMY PiBHI, TEXHOJIOTTUYHUI
CEKTOp aKTHUBHO UIyKae Jpkepena (iHaHCyBaHHs. Uepes3 CyBOpY PEryysTOpHY IMOJITHKY JepXkKaBH 1
CKJIaJHI BiTHOCHHM 3 MDKHApPOJAHUMH MAapPTHEPAMHU, KUTAHCHKI TEXHOJIOTIYHI KOMITaHii CTUKAIOThCS
3 CepHO3HMMHM MEpPeNIKOoJaMHM Ha NULIXY 3adydeHHs iHBecTHULid. Jlume 6 kuTaiichbkMX cTapTariB
norpamwin A0 crnucky Tech IPO Pipeline [9]. Oaun 3 Hux, Shein, riraHT MBUAKOI MO,
3acHoBanuii y Kurai (3apa3 mae romoBuuii odic y Cinramypi), ominoerses B 66 mupa gon. CIIIA.
Shein mnanye mposectu [PO y CILA Tta 3amyuutn Big 80 mo 90 mupa mon. CIIA. 3a manumu
Pitchbook, na rnoGanbuuii punok PO moxe Buiitu ctapran Northvolt, skuit € HaitGinbIIM B
€Bpor1i BUPOOHUKOM aKyMYJISTOPIB. 3ay4eHHS JOJAATKOBUX 1HBECTHIIIN B MIEPIITy YEPry MOB'sI3aHE
3 JKOPCTKOI KOHKYPEHII€I0 3 OOKYy a3iaTChKMX BHUPOOHHKIB, 30KpeMa KHUTAMCBHKHUX, SKi
KOHTpOJ0I0TE 60-90% BUpOOHMIITBA Ta TepepoOKH MarepiaiiB i KIFOUYOBHX KOMIIOHEHTIB ISt
akymynsatopiB. Northvolt morpebye Minmpsipau €Bpo ig peanizamii miaHiB 3 OyJIIBHHUIITBA
aKyMyJIATOPHUX 3aBOJIIB Ta MiANPHEMCTB 3 nepepoOku Oarapeit B €Bpori Ta [liBHiuHIN AMepuiii.
[Toptdens 3aMoBIeHb Bl aBTOBUPOOHUKIB miepeBuIye 55 mupa poa. CIIA. Ilepma riragabpuka
Northvolt 6yna Bimkpura B IlIBemii B 2021 pori. Kommnanis miaHye 3amyCTHTH € TPU TaKHX
3apogu — y UIBenii, Himewuwni Tta IliBHiuHii Awmepuni. Y 2024 pomi Northvolt mouana
OyniBHUITBO Tepioi yepru riradgadpuxu Northvolt Six y KBebGeky Baprictio 5 mupa mon. CIIA,
gKa 3a0e3MeunTh MIBHIYHOAMEPUKAHCHKUI PHHOK JIITIH-lIOHHMMM OarapesMu Uit | MIH
EJIEKTPOMOOLTIB.

V¥ 2024 porui Ha pUHOK MEPBUHHOTO MyOJIIYHOr0 PO3MILICHHS aKLii Mm1aHyoTh BUiiTH Reddit
Inc., Klarna i Astera Labs Inc., 1m0 1eMOHCTpy€e aKTHBi3allil0 TJ00aJIbHOTO PUHKY KamiTaily Miciis
nepiogy MakpoeKoHOMIuHOi HecTabutbHOCTI. Reddit Inc., oquH 3 POBIAHUX CBITOBUX COITIaTbHUX
Meaia-arperaTopis, roryetbes 10 PO 3a miarpumku Morgan Stanley 1 Goldman Sachs Group Inc.,
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31 cTapTOBOIO OIliHKOIO KoMmmaHii B 15 mapa gon. CIIA [12]. Bognouac Klarna, Benukuii rpaBens y
cdepi (hiHAHCOBUX TOCIYT, IUIAHY€E PO3MIMICHHS aKIii i3 omiakor Omm3pko 20 mupa mon CHIA
[10], mo miakpeciroe CTiiKuiA 1HTEpec IHBECTOPiB 10 (hiHTeX-ceKkTopy. [HIa kommanis, Astera Labs
Inc., mo coemiamizyerbcss Ha TOCTayaHHI YiMiB 1 MPOTrpaMHOro 3a0e3MeueHHs, pOo3risiaae
moxmmBicte [PO nHa Nasdaq. 3aBmskum 3pocTarouiii  MOMYJSIPHOCTI IITYYHOTO 1HTEJEKTY,
MIPOTHO3YIOTh 3aIy4UTH A0 673,2 MIIH J10J1, 110 BigoOpakae BUCOKHMH 1HTEpeC 10 TEXHOJIOTTYHHUX
KoMmaHi# [3].

VY mpomeci Buxoay kommadiii Ha mepBuHHMMA puHOK akuiid (IPO) y 2024 pomi mokHa
BUOKPEMHUTH HU3KY PU3UKIB, 110 MOXKYTh CyTTEBO BIUIMHYTH Ha PO3BUTOK PUHKY:

- 3pOCTaHHsI TCONMONITHYHUX KOH(IIIKTIB, BiiH, manmemiid, 3okpema COVID-19, a Ttakox
Tapu(HUX Ta E€KOHOMIYHUX KpH3, sKi CTBOPIATh PHU3UK HemependadyyBaHUX 3MiH y TJIOOQIbHIN
eKoHoMiIl. JlociikKeHHsT MOKa3yloTh, IO CTpax Mepel MaHIAEMI€l0 MiJCHIII0E HEBU3HAYCHICTD 1
oOMeXxye TOTOBHICTh 1HBECTOPIB Opatu ydacts B [PO [14];

- 3aIPOBA/KEHHS HOBUX 3aKOHOJIABYMX HOPM, 110 MOXE MiJIBUILIUTH BapTICTh MIATOTOBKHU 10
IPO i BuMoru a0 xommaHiid. 3MiHH y (iHAHCOBOMY pEryJIOBaHHI, 30KpeMa y cdepi ayauTy Ta
3BITHOCTI, 3/1aTHI 301JIBIITUTH BUTPATH Ta PU3UKH I KOMITaHiH, skl miaHyoTh [PO. Takox cymosi
pillleHHsI, sIKI TOB’s3aHI 3 KOPMOPATUBHUMHU CTaHAApTaMU ab0 3aXHCTOM 1HBECTOPIB, MOXKYTb
CTPUMYBATH BHXiJ KOMIaHIi Ha MyOIi4HI PUHKH;

- 3HaYHI KOJIMBAHHS TPOIECHTHUX CTAaBOK TPOBIIHUMH IIEHTpOOAHKaMHu Oe3rmocepeaHbo
BIUIMBAIOTh Ha BApTICTh KamiTaly i, BIAMOBIAHO, Ha mpuBabmusicTs IPO mis iHBecTopiB. Bucoki
CTaBKU MOXYTb 3HU3UTHU IHTEPEC /10 aKIIiif, a BAIIOTHI KOJIMBAHHS CTBOPATH JOJATKOBI PU3HUKH AJIS
KOMITaHi#, 10 MPaIO0Th HA MIXKHAPOHUX PUHKAX;

- BeJIMKAa KUIBKICTh KOMIIAHiM, sKi TUIAaHYIOTh BHXiZ Ha OipKy, MOXe MpHU3BECTH 0
MIEPEHACUYECHHS PUHKY, 1110 3MEHILIUTh IHTEPEC 1HBECTOPIB Ta MPU3BEAE A0 LIHOBOI KOHKYpPEHIIIi.
bnu3pki KOHKypeHTH uacTo (opmyroTh cBoi ctpaterii IPO, pearyroun Ha aii oJuH OJHOTO.
Hanpuknan, Uber npuckopus cBoe IPO micns HoBuH npo mianu Lyft [4];

- HecTaOIpHI J0X0aM a00 3HaYHA 3a00pTroBaHICTh KOMMAHIN MOXKYTh BUKIMKATH CKETITHITU3M
cepesl IHBECTOPIB Ta 3HU3UTH IMOMMUT Ha aKLlii KOMIIaHii, 10 HEraTUBHO BIUIMHE HA iXHIO BapTICTh;

- xibepHamagu abo TexHiuHI mepeboi mixm wac mpouecy I[PO MOXyTh 3HU3UTH JOBIpY
iHBecTopiB. Hanpukiaa, ataka XakepiB MOXKe MPU3BECTH 10 BUTOKY KOH(DiaeHIiiHOI iHpopMarii
a00 3yNUHKHU TOPTiBIIi, 10 CYTTEBO MOTIPIIUTH MEPCIIEKTUBU PO3MIILIEHHS aKIIiH.

TakuM YMHOM, TIONIPH ONTHUMICTHYHI MPOTHO3U 3pocTaHHs puHKY [PO, icHYIOTH 3Ha4YHI
PHU3UKH, 1110 MOXKYTh HETATMBHO BIUIMHYTH Ha IpOLIEC BUXOAY KOMIIaHii Ha Oipxxy y 2024 pori.

OO0roBopenHsi. B yMOBax MHIBHIKOTO PO3BUTKY MIKHApPOJHHMX (DiHAHCIB ICHYIOTH 3HA4HI
MPOTAJIMHU B IOCTIPKEHHI CydyacHUX XapakTepucTtuk PO, 1o 1 cTano ocHOBOIO /ISl ITLOTO aHai3y.
[Tornubnene po3ymiHHs r100adbHUX 3MiH Ha puHKY IPO € kimrouem 10 BHU3HAYEHHS OCHOBHHMX
¢baxTopiB, ki cpustoTh ycmmHocTi [PO, mo BaxImBO Ui KOMIaHil, iIHBECTOPIB, PEryyisaTopiB i
HaykoBLIB. OIIHKa LUX TEHAEHLIN 03BOJUTH Kpalle IPOTHO3YBAaTH 3POCTAHHS PUHKY Ta
IHBECTULIIHI MOKITUBOCTI.

IPO mnpuBabmioe IHCTUTYUIHHUX Ta pO3ApiOHUX I1HBECTOPIB, OCKIJIBKM BOHO HAaJIA€
MO>KJIUBICTh OTPUMATHU JOCTYII 10 HOBUX, IIBHJKO3POCTAIOUNX KOMIaHii. BuBUeHHs rimo0anbHOI
CTPYKTypH Ta AuHaMiku puHKY [PO nomomoske iHBECTOpaM OIIHUTH PU3UKU Ta MOXKJIMBOCTI IS
KamiTaJoBKIaJeHb. Bee OUTbIy yBary iHBECTOPIB NMPUBEPTAIOTh HOBI pUHKH B A3ii, JIaTHHCHKIM
Awmepuni Ta Adppuui. Posmupenns punky [PO Ha HOBI perioHu BiJKpUBA€ MEPCIEKTHBH AJS
rJ100aTbHUX 1HBECTOPIB Ta MiJNPHEMCTB. AHali3 LUX PUHKIB CTaHE BAXJIMBHUM JUIS PO3YMIHHS
MOYKJIUBOCTEH MiXKHAPOJAHOTO Oi3HECY.

TexHoDOriuHMI CeKTOp MpPOJOBXKY€E BiAIrpaBaTH MpPOBIAHY poib y rnodamsHux [PO.
[HHOBAIIIHI KOMIIaHii, 0COOJIMBO CTapTaly - €AWHOPOTH, JeAalli JacTillle BUKOPHCTOBYIOTh BUXI]T
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Ha OipKy [uist 30UiblIeHHs KamiTamizamii. L{g TeHaeHiis JeMOHCTpye, SK TEXHOJIOT1YHI HOBaIlii
MOJKYTb BIUTMBATH Ha TNI00ANbHI (PiHAHCOBI pUHKHU Ta €KOHOMIKY B IIUJIOMY. Y CITiX TaKMX KOMITaHIN
sk Klarna, Astera Labs i Reddit cBigunth mpo BaxJIMBICTH iHHOBaIid y (OpMYyBaHHI PHUHKOBUX
OYiKyBaHb Ta OL[IHKU IHBECTOPIB.

3HayHy yBary TakoK HEOOXiJHO MPUAUTUTH PETYJISITOPHUM 3MiHaM, SIKi MOXYTh CIPHUSATH
abo mepemkokatu po3BUTKy puHKy IPO. PerynsatusHi migxoau, 3okpema B CIIIA, €C Tta Kurai,
BIUIMBAIOTh Ha TPOIIEC BUXOAY KOMIIaHi Ha Oip>Ky Ta CTBOPIOIOTh HOBI BUKJIMKH JUIs Oi3HECYy.
BuBueHHs BINIMBY pErysIsTOPHOIO CEPEOBHUINA JO3BOJIMTH Kpallle IPOrHO3yBaTH PEAKIii pUHKY Ha
3MiHY HOPM 1 IpaBMJI, @ TAKOK OLIHUTH, SIK KOMIIaHii alalTyIOThCS 10 HOBUX BUMOT.

Jlns YkpaiHu Ta HIIUX KpaiH 3 €KOHOMiKaMH, 110 PO3BHUBAIOTHCS, BUBYCHHS TII00ATHLHUX
TpeHAiB Ha puHKy IPO mae 3HayHy mpakTuuyHy MiHHICTB. Ile 0COOIMBO BaXKIIMBO B KOHTEKCTI
MICJIIBOEHHOTO BIJIHOBJICHHSI YKpaiHChKOT €KOHOMiKH, Oockiibku IPO Moxxe cTatu epekTHBHUM
IHCTPYMEHTOM 3aJy4eHHS 1HO3€MHHX IHBECTHIIil Ta iHTerpamii y riobampHi pusHKH. [liazroroBka
YKpaiHCBKUX ~ KOMHOaHii  go  ywyacti y  MbkHapoaHux  [PO  migBummrte  iXHIO
KOHKYPEHTOCIIPOMO>KHICTh Ta CIIPUSATHME PO3BUTKY HAIlIOHATHHOT EKOHOMIKH.

BucnoBku. PesynpTaTé MOCHiDKEHHS TOKaszand, mo puHOK [PO Mae 4iTko BUpakeHY
LUUKJTIYHICTh, MPUYUHU SKOT KPUIOTHCSI B MAaKpOEKOHOMIYHMX KOJIMBAHHSX, 3MIHAX MPOLEHTHUX
CTaBOK, IHHOBAI[iSIX y TEXHOJIOTIYHHUX TATy3sX 1 PeryIsaTOPHHUX 3MiHaX. OUiKyeThCs, IO PO3BUTOK
nU(ppPOBUX TEXHOJIOTIH, @ TAKOXK 3POCTAHHS TMOMHUTY Ha aKIli IHHOBAIIMHUX KOMIIAHIA y Tay3sXx,
K1 TOB's3aHi 13 1H(OPMAaLIMHUMU TEXHOJIOTISIMH, OlOTEXHOJOTISIMUA Ta 3€JICHOI0 EHEPreTHKOIO,
CTaHyTh OCHOBHHMMH JpaiiBepamu puHKY IPO y HaitOmmwkui poku. Kpim Toro, iHBecTopu OyayTh
MPUAUTATH OUTbIIE YBaru acleKkTaM CTaJoro PO3BUTKY Ta COIiabHOI BiAMOBIAAIBHOCTI, IO MOXKE
BIUIMHYTH Ha TXH1 IHBECTHUIII{HI pillIeHHS.

[IpakTH9YHA MIHHICTh HBOTO TOCIIHKEHHS IMOJISTA€ Y MOXKIMBOCTI HOTO BUKOPUCTAHHS IS
NPOrHO3YBaHHs JuUHaMikKM puUHKY I[PO Ta NOpUHHATTA cTpaTeriyuHux pilleHb KOMIAHIsIMH Ta
1HBECTOpaMH B YMOBAaxX HeCTaO1IbHOCTI (piHAHCOBUX PUHKIB.
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Global dynamics of the IPO market: structural analysis and growth prospects

Abstract. The global IPO (Initial Public Offering) market continues to play a critical role in raising capital for
companies across various economic sectors. However, its dynamics remain ambiguous due to cyclical fluctuations
driven by economic, financial, and regulatory factors. The relevance of this topic lies in the increasing importance of
understanding the forces shaping IPO success, given the globalization of financial markets and growing competition. A
thorough examination of the factors that determine IPO performance and the future prospects of this mechanism is vital
for stakeholders.

The purpose of this paper is to conduct a comprehensive structural analysis of the global IPO market's
dynamics, identify the key drivers of its development, explore regional differences, and assess the market’s growth
potential amid ongoing global transformations. The focus of the study is the global IPO market, with particular attention
to its economic, financial, and regulatory dimensions.

The methodological approach centers on structural market analysis, utilizing statistical and comparative
methods to explore market dynamics across different regions. The research is further grounded in an analysis of
macroeconomic indicators, regulatory changes, investment trends, and technological advancements that influence the
IPO market.

This study examines the impact of financial market globalization, regulatory adjustments, and technological
innovations on the development of IPOs in various regions worldwide. The role of macroeconomic stability, interest
rates, and market volatility in shaping IPO demand is also explored. In addition, the research delves into sectoral
differences and regional trends, particularly the activity of IPO markets in the U.S., Europe, and Asia.

The conclusion addresses the growth prospects of the global IPO market amid continuous shifts in the global
economy and provides practical recommendations for companies considering public offerings and investors interested
in IPO market opportunities. The study highlights how firms can navigate these volatile conditions and what investors
should consider when participating in IPOs.
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Development of methods for assessing the digital maturity of business

Abstract. The process of digital transformation is evident across all sectors of the Ukrainian
economy. This underscores the importance of assessing the digital maturity of enterprises, particularly given
regional differences, which has become a pressing issue during the full-scale invasion. The purpose of this
study is to create an economic tool for assessing the digital maturity of organizations, taking into account the
regional context. To achieve this goal, the following tasks were addressed: an analysis of theoretical
approaches to the assessment of digital maturity was conducted, a system of indicators reflecting regional
characteristics was identified, and an algorithm was developed to assess the digital maturity of organizations
and interpret the results.

The article proposes an economic tool for assessing the digital maturity of organizations that
considers both internal and external factors using quantitative indicators. Internal digital maturity is assessed
according to two groups of factors: scientific and technical, and production, while external digital maturity
considers four regional aspects: human resources, financial resources, consumer demand, and
infrastructure. Methods of data normalization are used for comparison, and the analytic hierarchy process
(AHP) is applied to account for the importance of each factor. The assessment of digital maturity enables the
identification of the development level, as well as weaknesses that require attention to enhance digital
transformation. The results can be utilized to develop strategies for managing the digital transformation of
enterprises and shaping regional policies.

Keywords: digital transformation, digital maturity, regional differences, analytic hierarchy process,
business development.

JEL Classification: M15, 033, L21, 032

Formulas: 0; Figures: 2, Tables: 1

For citation: Denchyk |. Development of methods for assessing the digital maturity of business.
Financial and Credit Systems: Prospects for Development. Ne3(14) 2024. P. 59-67. DOI:
https://doi.org/10.26565/2786-4995-2024-3-05

© Denchyk Iryna, 2024
This is an open access article distributed under the terms of the Creative Commons Attribution License 4.0.

59



https://doi.org/10.26565/2786-4995-2024-3-05
mailto:irina.denchik@karazin.ua
https://orcid.org/0000-0003-1594-1084
https://doi.org/10.26565/2786-4995-2024-3-05
https://creativecommons.org/licenses/by/4.0/
https://creativecommons.org/licenses/by/4.0/

ISSN 2786-5002 (online) ®IHAHCOBO-KPEANTHI CUCTEMW: MEPCNEKTUBU PO3BUTKY
ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT

3(14)2024

Introduction. In today's global economy, the transition to a digital paradigm has become a
significant trend. Practically all advanced countries have already developed and adopted strategic
documents regulating this transition, taking into account the new technological landscape based on
the principles of Industry 4.0. The highest levels of digital business transformation are observed in
Western European countries (for example, Finland - 50, Belgium - 49, the Netherlands - 48, etc.)
and the Republic of Korea (42).

The development of the digital economy at the macro level is driven by appropriate policies
at both the national and regional levels. Achieving a high level of digital transformation in a country
that is at war and includes several occupied regions requires a balanced policy on the digital
transformation of the regions, taking into account their specific characteristics and the level of
digital maturity of organizations. Organizations are key participants in the regional economy and
determine the possibilities for digital transformation within various sectors of the regional economy
[3,9].

The level of digitization in Ukraine is at an average level of digital maturity. Among the
reasons for this are a lack of funding, digital inequality, a lack of motivation among industrial
enterprises, and their unpreparedness (including a lack of competence among employees).

In the field of management, many researchers and practitioners agree that effective
management is only possible with what can be measured and evaluated. How can we effectively
manage a business and implement digitalization projects if we do not understand its current level of
development? Despite the availability of a wide range of economic management tools at both
regional and organizational levels—which allow for the management of innovative development,
evaluation of company competitiveness, socio-economic potential, and operational efficiency—
there is still no economic tool for assessing the digital maturity of organizations.

The hypothesis of our research is that accounting for regional aspects when assessing the
digital maturity of organizations will allow the identification of weak points in their digital
transformation, enabling the development of appropriate measures to address these weaknesses
through the implementation of regional policies and initiatives in education, IT infrastructure, and
other areas.

Literature Review. The concept of the digital economy has evolved to include the active
use of digital technologies across all sectors. According to various scholars [10, 13, 17], the digital
economy integrates digital technologies into real economic processes, enhancing production,
exchange, and consumption. Digital maturity, as a concept, refers to an organization’s readiness to
operate effectively in the digital economy. Several works [8, 12] define digital maturity as the
extent to which an organization successfully implements digital processes and leverages IT
solutions to achieve business objectives. Existing literature offers diverse approaches to assessing
digital maturity but lacks an economic tool that accounts for regional differences.

Purpose, Objectives, and Research Methods. The purpose of this study is to create an
economic toolkit for assessing the digital maturity of organizations with a focus on regional
characteristics. Objectives:

— Analyze theoretical approaches to the assessment of digital maturity.
— ldentify a system of indicators reflecting regional aspects.

— Develop an algorithm for assessing and interpreting digital maturity.
This study utilizes expert evaluations, data normalization methods, and the analytic
hierarchy process (AHP) to assess internal and external digital maturity. The regional aspects
considered include human resources, financial stability, consumer demand, and IT infrastructure.
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Research Results. The developed economic tool evaluates an organization’s readiness for
digital transformation based on internal and external factors. Internal digital maturity is assessed
through scientific and technological readiness, while external maturity focuses on regional
characteristics such as workforce, financial resources, and digital infrastructure. The tool applies
quantitative indicators, enabling comparisons across organizations and regions, and uses the AHP
method to weigh the importance of each factor. The results indicate that regions with higher digital
maturity are better positioned for successful digital transformation.

The digital economy is characterized by the active use of digital technologies for data
processing, storage, transformation, and transmission in all spheres of human activity [13]. It
expands opportunities for all, including small and medium-sized enterprises, and not only enriches
knowledge but also facilitates growth. According to N. Lane, the term "digital economy" refers to
the fusion of computing and communication technologies via the Internet, which facilitates
electronic commerce and leads to significant organizational changes [13]. Other authors view the
digital economy as the penetration of digital technologies into real economic processes across all
spheres of interaction between subjects [10, 17]. The general concept of the digital economy,
formulated on the basis of these studies, can be defined as a system of relations between economic
entities that encompasses the spheres of production, exchange, distribution, and consumption, and is
based on the application of digital technologies and the management of large volumes of data [7].

In the scientific literature, the term "digital maturity” is used to assess an organization's
readiness to operate in the digital economy. Various approaches to defining digital maturity have
been considered in numerous scientific works and analytical reports [8, 12]. One of the most precise
definitions of digital maturity is as follows: "The state of digital maturity is determined by how
effectively digital processes are implemented within an organization, and whether the team uses IT
solutions cohesively to achieve business goals" [8].

The assessment of an economic entity's readiness to operate within the digital economy can
be conducted at three levels: the macro level, the meso level (industry or regional level), and the
micro level (organizational level). Approaches to assessing digital maturity have been explored in
various scientific publications by Ukrainian and foreign researchers [2, 13, 15].

An analysis of the approaches to determining digital maturity at these three levels of
management leads to the following conclusions, which are taken into account in the development of
an economic tool for assessing the digital maturity of an organization:

— All the researched tools highlight 3-5 sub-indexes (or blocks) in different areas, mainly
focusing on the development of human resources, the level of use of digital technologies, the
organizational and management component, and the interaction with the external
environment (clients, suppliers, the state).

— The level of employee competence is the first key component in the development of any
organization. The second important component is the level of digital technology
implementation, which is especially relevant for industrial enterprises. Without automation,
the use of modern technologies such as robotics, "smart" factories, and digital twins in
production, creating competitive products becomes impossible, as competition in the market
constantly increases, necessitating a reduction in the production cycle time.

— Almost all approaches rely on calculating a composite indicator using research methods
such as expert evaluations, questionnaires, normalization, statistical methods, and
comparisons.
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The main limitation of the analyzed approaches is that the assessment of digital maturity

often takes an absolute form, evaluating organizations based on a fixed set of parameters. While this
result can serve as a benchmark for comparing an organization with competitors or tracking changes
over time, it provides little insight into what kind of support from authorities might be needed,
given the available economic tools. Therefore, the new economic tool should address this problem
in a scientific and methodological way.

Assessing the digital maturity of organizations involves considering regional factors, which

represent external influences on the organization's functioning at the macro level [5]. The main
regional aspects that stand out are as follows:

Personnel Aspect: Typically, most school graduates choose institutions in their region of
residence for further education, making the personnel aspect inherently regional. High-tech
industrial enterprises, in particular, are usually located in or near large cities, where highly
qualified specialists are concentrated. However, as the half-life of knowledge is now only 2-
3 years, regularly updating employee qualifications is crucial for enterprises to effectively
utilize current digital technologies. Therefore, the indicator "the share of personnel who
annually improve their qualifications in the field of information and communication
technologies™ is proposed to evaluate this aspect.

Financial Aspect: The financial aspect is equally important. Digital transformation is not
possible without adequate financial resources (for developing new business models,
purchasing equipment, etc.), and for this, the enterprise must be financially stable. The
availability of internal funds enables digital transformation, and even if a loan is necessary,
financial stability increases the likelihood of successfully securing it. The ratio of current
assets provided by the enterprise’s own funds is one of the most informative indicators of
financial stability. Although the financial aspect might initially seem to lack a regional
dimension, regional factors significantly affect the financial resources available to an
enterprise. These factors include average salaries, service costs, and opportunities to obtain
regional financial support for digitization.

Aspect of Consumer Demand: The location of production is often determined by the
demand for its products and the presence of a sales market. This is a key regional aspect in
determining the location of an enterprise. Additionally, the enterprise itself may be a
consumer of components and equipment. In the digital economy, businesses are expanding
their ability to promote products through digital technologies, such as digital sales channels
and communication tools. To evaluate this aspect in terms of digital maturity, the following
indicators are proposed: "the share of contracts with external counterparties where the
enterprise is a customer” and "the share of contracts where the enterprise is a consumer of
products.” Businesses with a higher level of digital maturity, actively using digital
technologies to communicate, promote products, and find counterparties, will have more
contracts and/or larger deal volumes with external partners from other regions.

Technological Aspect of Infrastructure: Digital infrastructure refers to the set of
technologies and digital products that provide computing, telecommunications, and
networking capabilities on a digital basis. Since the absolute values of individual indicators
determining the level of digital infrastructure development in a region may not be
informative for this study, it is suggested to use the relative number of organizations in the
region that use information protection tools to assess the technological aspect of the
infrastructure.

To account for these aspects, the following indicators are proposed:

The proportion of contracts with external counterparties where the company acts as a
customer;
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— The percentage of employees who annually improve their qualifications in the field of
information and communication technologies;

— The ratio of current assets provided by the company's own funds;

— The proportion of contracts with external counterparties where the company acts as a
supplier;
— The relative number of organizations in the region using information security tools.
As these indicators grow, the level of an organization’s external digital maturity increases.
The economic tool for assessing the digital maturity of an organization involves determining
the readiness of its various components—subsystems, departments, or elements—to successfully
operate within the digital economy. This includes evaluating the level of digital technology
application in business processes to achieve strategic goals. Assessing digital maturity serves as the
initial step in forming and implementing the organization's digital transformation strategy. It is a
crucial prerequisite for effective system management, as success depends on first determining the
current state, setting clear goals, and then developing a plan to achieve those goals. Analyzing the
level of digital maturity in an organization, whether in general or in specific areas such as human
resources, finance, or IT infrastructure, helps identify weaknesses that need addressing.
This economic tool assesses the organization's digital readiness based on the following
categories [1]:
— Internal digital maturity, which covers the scientific, technological, and production readiness
of enterprises for the adoption of digital technologies.

— External digital maturity, which reflects the organization's preparedness to operate in the
digital economy.

The assessment of external maturity takes into account regional characteristics and can serve
as a foundation for developing regional policies related to education, IT infrastructure, and the
creation of financial tools to support organizations.

The conceptual framework for assessing the digital maturity of an organization is presented
in Fig. 1. The initial data for evaluating digital maturity are outlined in Table 1 [6].

/Results )
o ] Comparative scores for each
Degrees of digital maturity of the indicators
- Comparison and analysis of
e ™\ The level of digital maturity the digital maturity of
of an organization organizations, identification
1. Basic of bottlenecks
Components 2.The stage of formation - Management decisions on
- . 3. medium the development of regional
1.Scientific and technological 4. Advanced IT infrastructure, education in
factor 5.High the region, and regional
2.Production factor support for the digital
3.personnel factor \_ J transformation of
4.Financial factor organizations
5.Consumer factor - ~N
6.Infrastructure factor The methodology is scalable - J
- Applicable to economic
- J entities
- Applicable to regions

- J

Fig. 1. Conceptual scheme for evaluating the organization's digital maturity
Source: prepared by the author
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Table 1. Factors and indicators for assessing the digital maturity of an organization

Factor Indicator | Unit of measurement
Internal digital maturity
Scientific and technological factor | The share of expenses from revenue | Interest
for R&D (Research and
development works)
Production factor Labor productivity Conventional units (hryvnias)
External digital maturity
Personnel factor The share of personnel who | Percentage (or fraction of a unit)
annually raises
qualification

Financial factor

The coefficient of provision of
current assets with own funds

Percentage (or fraction of a unit)

Consumer factor

Share of the volume of contracts
with external counterparties in
which the company is a supplier

Percentage (or fraction of a unit)

Share of the volume of contracts
with external counterparties in
which the company is a customer

Percentage (or fraction of a unit)

Infrastructure factor

The specific weight of
organizations that used information
protection tools in the region

Percentage (or fraction of a unit)

Source: prepared by the author

Calculations of an organization's digital maturity are carried out with the following

frequency [11]:

During the development of a digital transformation strategy;

— Throughout the implementation of the digital transformation strategy;

— When refining (or updating) the digital transformation strategy.
The algorithm for assessing the digital maturity of the organization is presented in Fig. 2.

Defining the goals and
objectives of the
organization in the digital
economy

Assessment of the digital

1. Collect primary information on the
use of digital technologies in the
following areas

2. Assessment of digital maturity by 6
factors

maturity index

| |Assessment of resources for

3. Assessment of digital maturity in 2
aggregated areas

4 Assessment of the organization's
digital maturity based on an integral
indicator

1. SWOT analysis of the organization
2. assessment of resource support for
digital transformation

3. Drawing up a resource readiness

digital transformation

Fig. 2. Algorithm for evaluating the organization's digital maturity

Source: prepared by the author
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To assess the necessary resource provision of the organization for digital transformation, a
comparison of actual and necessary human resources (number of employees with the necessary
professional digital competences), financial resources (taking into account own and borrowed) and
capacities of the material and technical base (power of servers, number of computers) is required
computers, availability of software, etc.), as well as determining the sources of their receipt.

For this purpose, it is proposed to build a table of resource capabilities, which allows you to
see critical points (i.e. lack of financial or other resources), and the use of the SWOT analysis
method, which allows you to identify the strengths and weaknesses of the organization both from
the point of view of resource capabilities and from the point of view of digital organizational
maturity, as well as threats and opportunities.

Further, taking into account the results of the analysis, the target business model is adjusted
to ensure the achievement of the goals and objectives of the organization's digital transformation.

Discussion. The findings of this study on assessing the digital maturity of organizations
reveal several critical insights. One key result is the growing importance of incorporating regional
factors into digital maturity assessments. This aligns with the views of Isaev [11], who emphasized
that regional economic conditions can significantly influence an organization's readiness for digital
transformation. The present research further reinforces the notion that effective digital
transformation is not solely a technological endeavor but one deeply intertwined with regional and
organizational characteristics.

Moreover, the identified challenges to digital transformation—such as insufficient employee
competencies, limited financial resources, and inadequate IT infrastructure—are consistent with the
findings of researchers like Gilova [8] and Timofeeva [7]. These barriers highlight that the
successful implementation of digital initiatives requires more than just technological upgrades. It
demands comprehensive changes in human resources, financial strategies, and infrastructural
support, confirming the conclusions of Nadkarni and Priigl [18] that a holistic approach is essential
for digital maturity.

The proposed economic tool for assessing digital maturity, which incorporates both internal
and external factors, offers a novel contribution by introducing regional aspects such as workforce
qualifications and infrastructure readiness. This aligns with the recommendations of Vladykina [6],
who advocates for multi-level assessments that consider external influences. However, this study
provides additional insights by integrating these factors into a unified tool that not only assesses
digital readiness but also identifies areas for improvement based on regional characteristics.

While many studies primarily focus on technological metrics of digital transformation, this
research emphasizes the need to address human capital and financial readiness as key components
of digital maturity. Similar to the findings of Chesnokova [19], this study shows that workforce
development and continuous training are crucial for enhancing an organization’s ability to leverage
digital technologies effectively. Furthermore, the research suggests that a more region-specific
approach to financial planning, considering local economic conditions, will enhance the success of
digital transformations.

Another critical finding is that the current methods of assessing digital maturity often
provide absolute values, which may not sufficiently capture the nuances of regional differences.
This study advances the field by proposing a more flexible, regionally adaptive model, which offers
both qualitative and quantitative assessments. The proposed tool also introduces an algorithm that
facilitates the continuous evaluation of an organization’s digital transformation, allowing for more
dynamic adjustments throughout the process. Future research could explore the effectiveness of this
tool in different regions and industries to validate its generalizability and practical application.

Conclusion. This study contributes to the expanding body of literature on assessing digital
maturity by developing a comprehensive tool that incorporates both internal and external
organizational factors, with a focus on regional characteristics. The research highlights the
importance of considering workforce qualifications, financial stability, consumer demand, and
infrastructure readiness when evaluating an organization’s digital maturity. These regional factors
provide a clearer understanding of the potential areas for digitalization, particularly in regions
where resources may be constrained.
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The study confirms the hypothesis that digital maturity assessments must account for
regional differences to provide a more accurate evaluation of an organization’s readiness for digital
transformation. This approach enhances the objectivity of decision-making processes, allowing for
more targeted regional policies, such as financial support for organizations, the development of IT
education, and improvements in infrastructure. The inclusion of both quantitative and qualitative
indicators offers a more nuanced perspective, enabling organizations to better understand their
current state and identify areas requiring strategic improvement.

From a practical standpoint, this research provides organizations with a structured tool to
assess their digital maturity, identify weaknesses, and formulate strategies for improvement.
Companies that focus on continuously updating their workforce's digital competencies and aligning
their financial resources with digital transformation initiatives will be better positioned to thrive in
the rapidly evolving digital economy. Furthermore, regional policymakers can leverage these
findings to create more effective support mechanisms, ensuring that digital transformation efforts
are well-funded and regionally adaptive.

In conclusion, the successful management of digital transformation requires a
comprehensive approach that balances technological, financial, and human resource factors. By
adopting flexible, regionally adaptive strategies, organizations can enhance their competitiveness
and mitigate the risks associated with digital transformation. Future research should focus on
validating this tool in various industry contexts and further refining digital maturity assessment
models to support organizations in different regions.
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Po3BuTok MeToaiB oniHoBaHHs 1{UdpoBoi 3pijocTi 6izHecy

Anoranis. [Iporec mudpoBoi TpaHchopMallii CroCTepiracThes B YCiX CEKTOpax yKpaiHChbKO1 ekoHoMiku. 1le
MIKPECTIOE BaXIIUBICTh OIMHKH LU(GPOBOI 3piIOCTI MiANPHEMCTB, OCOONHMBO 3 YpaxyBaHHSAM perioHATBHIX
BiIIMIHHOCTEH, [0 CTaJI0 HAraJbHUM MUTAHHIM i/l 9ac IIOBHOMACIITAOHOTO BTOPTHEHHS. METOI0 JaHOTO JTOCHIHKEHHS
€ CTBOPEHHS CKOHOMIYHOTO IHCTPYMEHTY ISl OI[iHKH HHU(POBOI 3PIJIOCTI OpraHi3alliif 3 ypaxyBaHHAM PETiOHATHLHOTO
KOHTeKCTy. Jlst nmocsirHeHHsI mocTaBiieHoi MeTh OyJ0 BHpIIIEHO Taki 3aBOaHHS: IIPOBEJCHO aHajli3 TEOPETUYHHUX
MiJXO/IIB JIO OLIHKH ITU(PPOBOI 3pIIOCTi, BU3HAYEHO CUCTEMY ITOKA3HHUKIB, IO BiIOOPaKaIOTh pErioHabHI OCOOIHUBOCTI,
PO3pO0IIEHO aNrOpUTM OLIHKH IK(POBOT 3pLIOCTi OpraHizaliil Ta iHTepIperalii OTpUMaHuX pPe3yJIbTaTiB.

VY crarTi 3anpornoHOBAHO €KOHOMIUHMI 1HCTPYMEHT OLIHKM IM(POBOI 3pIIOCTI OpraHizamii, sKHH BpPaXOBYE SK
BHYTPIIITHI, TaK 1 30BHIITHI (aKTOPH 3a JTOTIOMOTOI0 KiIbKICHHMX IMOKa3HUKIB. BHYTpimHs 1udpoBa 3piTicTh OIIHIOETHCS 3a
JIBOMA TpyramMu (aKTOpiB: HAYKOBO-TEXHIYHUMH Ta BUPOOHHUYMMH, TOl SK 30BHIIIHS MUA(PPOBA 3pUTICTh BPAXOBY€E YOTUPH
peTioHaNbHI acmeKTH: JIOACHKI pecypcH, (iHaHCOBI pecypcH, CHOXKHBUMHA MOMHT Ta iHPpacTpyKTypy. s MOpiBHAHHA
BUKOPHCTOBYIOTHCSI METOIM HOpMaTi3alii JaHuX, a JUIsl BPaXyBaHHs BKIMBOCTI KOKHOTO (haKTOpa 3aCTOCOBYETHCS METON
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MoTpeOyIoTh yBaru Uisl TOCHIEeHHS LudpoBoi TpaHcdopmarii. Pesynmbrati MOXyTh OyTH BHKOPHCTaHI ISl pO3pOOKH
cTpareriii yrnpasiiHHs IH(POBOIO TpaHCHOPMALIEIO HiAPUEMCTB Ta ()OPMYBaHHS PETIOHATIBHOT O THKH.
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OuiHIOBaHHA AKOCTi NPOrHO3iB C€30HHUX KONIMBaHb OHOMKEeTHUX HaaXO4KeHb

fAIK CKnagoBa e(heKTUBHOIro ynpasrniHHA AepXXaBHMMU chpiHaHCamMu B YKpaiHi

AHoTauifl. Ce30HHI KonNMBaHHA Hagxo4KeHb 00 GKeTiB YKpaiHW Pi3HMX PIBHIB MOXYTb CYyTTEBO
BMMBATU Ha BWKOHaHHA (piHAaHCOBUX 3000B’A3aHb AepkaBu Ta TepuTopianbHUX rpomag, ocobnueo B
yMOBax BOEHHOr0 CTaHy. TOYHICTb MNPOrHO3YyBaHHA TakUX KONMBAHb CTa€ KPUTUYHO BaXMMBOK AnNs
dopMyBaHHs1 30anaHcoBaHOi GHOMKETHOI MONITUKM Ta 3abe3neyeHHs CBOEYACHOro (iHaHCYBaHHS
NpiopuTeTHUX AepXaBHUX nporpam. MeTow cTaTTi € OLiHIOBaHHA SIKOCTI MPOrHO3iB CE30HHUX KOMWBaHb Y
HaOXOMKEHHSAX OlmKeTIB pi3HUX PIiBHIB B YKpaiHi Mig Yac BOEHHOro ctaHy. [ocnimpkeHHst cnpsiMoBaHe Ha
nigBuLWeHHS ePEeKTMBHOCTI (DiIHAHCOBOTO MEHEKMEHTY B yMOBaXxX Kpv3u, LLO, CBOEK YEprol, Crpuatume
3MILHEHHIO EKOHOMIYHOT ©e3nekn Ta cTtabinbHocTi YkpaiHu. BOHO € NpoaoBXeHHAM nonepenHboi HayKoBOT
pO3BifK/ aBTOpIB.

Y Mexax [OChniMpKeHHs1 npoaHamnizoBaHO aKTUYHIi MOKA3HUKNM HaaXOMKEeHb  HaWOinbLUMX
O0AKeTOYTBOPHOKUMX NOAATKIB 4O AepXaBHOro GromkeTy no BonuHcbkin obnacTi Ta 4o MicueBux BlooKeTiB
BonuHcbkoi obnacTi 3a cideHb—TpaBeHb 2024 p. i NpoBeAeHO iX MOPIBHAHHS 3 MonepeaHb0 OTPMMaHUMU
MPOrHO3HUMU AaHuUMK. [Nsi OUiHIOBaHHSA SIKOCTi MPOrHO3iB BUKOPUCTAHO LUKany, 3a SIKOK TOYHICTb MPOrHO3iB
PaHXy€EeTbCA 3anexHo Big BENUYMHW CepedHbOol BiAHOCHOI MOXMOKM MPOrHO3y TakUM YMHOM: BKCOKA
(<=10 %), pobpa (10,1-20 %), 3agosinsHa (20,1-40 %), noraHa (40,1-50 %), He3agoBinbHa (>50 %).

BusaBneHo, Wo 3a aHanisoBaHW Nepios TOYHICTb NPOrHO3iB CE30HHUX HAAXOMAXeHb A0 AepXXaBHOro
BromxkeTy no BonuHebkin obnacti ana MNMAB i3 BBe3eHMX Ha MUTHY TepuTopito YkpaiHu ToBapis byna gobpoto
(cepepHs BigHOCHa noxmbka nporHo3ie cknana 18,8 %); ons muTa Ha ToBapw, WO BBO3SATLCS CyO’eKTamm
NigNPUEMHNLBKOT AisnbHOCTI, — 3agoBinbHoW (28,2 %); ana MNOPO, wo cnnavyetbCa NOAaTKOBUMM
areHTamu i3 JOXOAIB NnaTHUKa nogatky y Burnsadi 3apobiTHOi nnatu, — Bucokok (6,4 %); ons akumMsHoro
noAaTKy 3 BBE3EHMX HA MUTHY TEpUTOPIto YKpaiHu TpaHCNopTHMX 3acobiB — 3agoBinbHo (39,5 %).

Bu3aHayeHo, WO TOYHICTb MPOrHO3iB CE30HHMX HaOXOMKEHb OO0 MicLueBuX OrmkeTiB BonmHcbkol
obnacti gna MA®O, wo cnnadyeTbca MOAATKOBMMW areHTamu i3 oXOoAiB nnaTHuMKa nogartky y BUrNagi
3apobiTHOi nnatu, Gyna BMCOKOK (cepedHst BigHOCHa noxubka nporHosiB cknana 6,4 %); ans €gunHoro
nogatky 3 isndHmx oci6 — 3agosinbHOW (25,0 %); AnA 3emenbHOro nogatky 3 HPUANYHWUX OCi6 —
3apo0BinbHo (39,7 %); ona opeHaHOT NnaTtu 3 PUAUYHKX 0Cib — BUCOKOHO (3,8 %).

KnrouoBi cnoBa: rnodamkosi HaOxoOxeHHs, [epxasHul b6rodxem YkpaiHu, micyesi 6rodxemu,
BonuHcbka obrnacmb, npo2HO3U, CE30HHI KOIUBaHHS, SIKICMb [pPO2HO03i8, rnoxubKu MpoeHOo3i8, MOYHICMb
rnpozHoa3is.

dPopwmyn: 2, puc.: 1, Tabn.: 4, 6ion.: 19.

Ans yumyeanns : Toubka O., OHuctok B. OuiHoBaHHSA SKOCTi NPOrHO3iB CE30HHNX KONMBaHb OHOMKETHUX
HagxoMkeHb §K cKkrnagoBa eeKTMBHOrO ynpaBniHHA OepKaBHUMKW iHaHCaMu B YKpaiHi. PiHaHCOBO-KpeauUTHI
cuctemu: nepcriekTem po3suTky. Ne3(14)2024. C. 68-77. DOI: https://doi.org/10.26565/2786-4995-2024-3-06
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Beryn. B ymoBax BOEHHOTO CTaHy yIpaBiHHSA JepkaBHUMU (iHaHcaMu HaOyBae
0COOJIMBOTO 3HAYEHHS I 3a0e3led4eHHs CTIMKOCTI E€KOHOMIKH, COLalbHOI CTAa0UILHOCTI Ta
(diHaHCYyBaHHS 00OPOHO3IATHOCTI KpaiHU. BakKIIMBUM acmeKTOM IBOTO MPOIECY € MPOTHO3YBaHHS
Ta OLIIHIOBaHHS SIKOCTi MPOTHO31B CE30HHUX KOJIMBAHb y HAJIXOKCHHSX OIO/KETIB PI3HUX PIiBHIB,
0 J03BOJIss€ OUThII e(PEeKTUBHO IUIaHyBaTH (HIHAHCOBI pECypcHM Ta 3HIKYBAaTH PH3HKH 1X
HEJI0CTATHOCTI 00 HAMJUIIIKY.

Ce30HHI KOJMBaHHS HAJIXO/DKCHB JO OIOJKETY MOXYTh CYTTEBO BIUTMBATH Ha BUKOHAHHS
(iHaHCOBUX 3000B’s13aHb JEpKaBH Ta TEPUTOPIAIBHUX TPOMa, OCOOIMBO B yMOBAax IMiJBUIICHOI
HEBU3HAYCHOCTI, BUKIIMKAHOT BOEHHUMH JisIMU. Y 3B’S3Ky 3 IIMM, TOYHICTh TIPOTHO3YBaHHS TaKUX
KOJIMBaHb CTa€ KPUTUYHO BAXJIHUBOIO ISl (opMyBaHHS 30anmaHCOBAHOi OFOJIKETHOI IMOJITUKH Ta
3a0e3neueHHs CBOEYacCHOTO () iHAHCYBaHHS NPIOPUTETHUX JIEPKABHUX IIPOTPaM.

Jlirepatypumii orasa. BiTuum3HsSHI HayKoOBLI 3AIMCHUIM aHali3 1 MPOTHO3yBaHHS
PI3HOMaHITHUX MMOKA3HUKIB OrOKeTHUX HamxokeHb. 3okpema: O. 3. ipceka Ta I'. T'. Llerenunk —
MOIaTKOBUX HaJIXo/keHb M0 [lepxkaBHoro Owomxety Ykpainu [1]; O. @. 3anopoxenp — MUTHUX
mIaTexiB A0 aepxkaBHoro Oromxety [2]; I'. FO. KyuepoBa — mogaTkoBUX HaJIXOKEHb 3BEACHOTO
oromkery Ykpainu [3]; C. JI. Jlounap i1 JI. O. MenbHHKOBa — HAAXOIKEHb 3BEJIEHOTO OIOKETY BiJl
MOJIaTKy Ha MpUOYTOK mignpueMcTs [4]; B. B. MaiikoB 1 O. A. Jlertsip — Or0KETHUX HAJIXOKCHb
[5]; B. Il. MapTuHIOK — MOJATKOBUX IUIATEXiB 10 AepxaBHoro Omomkety [6]; A. FO. [Tomuanos —
MOJTATKOBUX HAIXOJKEeHb 3BefeHoro Oropkery Ykpainm [7]; H. C. CutHuk 1 O. {. IBaneiiko —
HaJXO/KEHb J0 MicleBUX Oro/xkeTiB mia yac BiitHU [8]; O. Toupka i [. JIMUTpyK — HAIXOKEHb Bij
MoJaTKy Ha J0xo[u (i3MYHUX OCi0 Ha 3arajJbHO/CPKABHOMY Ta perioHaibHOMy piBHAX [11];
A. Xomytenko Ta }O. b3oBa — HagxomkeHb MOJATKy Ha MPUOYTOK MiANpUEMCTB 10 JlepkaBHOTO
oromkery Ykpaiau [12]; JI. B. ipiasH # iH. — HagxoKeHb 10 JlepkaBHOTO OMOJDKETY YKpaiHu
BiJI OJIaTKy Ha MPUOYTOK CTpaxoBuX Kommaxii [13].

CBo€10 4Yeproro, 3aKOpJOHHI HAYKOBIN JOCTIAMIN HAIXOPKCHHS JO OODKETIB B IHIIHX
kpaiHax: M. Ademmer 1 J. Boysen-Hogrefe — monmaTkoBi HaaxXxoJKeHHsS s BCIX 3eMellb
Himeuunnu [14]; J. T. Jalles — ¢ickanbhi nporHo3u €Bponeiicskoi Kowmicii mist Bubipku 3 10 kpain
Ientpanproi ta Cxignoi €Bpomu [15]; S.Jorge i iH. — g0X0mu y MicCIleBOMY ypsii Ha OCHOBI
JIaHUX TOPTYrajlbChbkux MyHinumnamitetiB [16]; E.Pamplona # iH. — pgoxomu Oromkery
myHinunaniteriB mrary Ilapana (bpaswmist) [17]; C. Szydlowski — magxomkeHHs 10 OromKeTy
oOpanux MyHinumnaiiteriB [Toabii Bix MOAaTKy Ha TpaHCIOPTHI 3acoou [18].

Merta, 3aBJaHHSI Ta METOM JOCTiKeHHs1. METOI0 CTATTI € OLIIHIOBaHHS SKOCT1 MPOTHO31B
CE30HHUX KOJMBAHb Y HAJXO/PKEHHIX OIO/KETIB Pi3HHUX PiBHIB B YKpaiHi IMiJ 4aC BOEHHOTO CTaHy.
3aBIaHHS JOCIIIHKCHHS:

1) npoananizyBatu (pakTHYHI TTOKa3HUKH HAJXOPKEHb HAWOUTBIINX OFOKETOYTBOPIOIOYHX
MOJIaTKIB JI0 JAepKaBHOTO Or0keTy o BoiauHChKii 001acTi Ta A0 MicleBUX OrokeTiB BonnHChKOi
obmacTi 3a ciueHb—TpaBeHb 2024 p.;

2) mpoBeCTH IX TMOPIBHSHHS 3 TOMNEPEIHbO OTPUMAHUMHU MPOTHO3HMMH JaHUMHU 3a
aHAJIOTIYHUHN TIEPIO/I.

JlochimkeHHsl cripsMOBaHe Ha MiJBUIICHHS €()EeKTHMBHOCTI (PIHAHCOBOTO MEHEIKMEHTY B
yMOBax KpH3H, 110, CBOEIO YEPIror0, CIPUATUME 3MIITHEHHIO €KOHOMIYHOT 0€3MeKH Ta CTa0lIbHOCTI
Vkpainu. BoHO € npooBxeHHsIM HayKoBoi po3Binku [19], B skiit Hamu Oyi0:

1)  nmpoaHami30BaHO  CE30HHI  KOJHMBaHHS y  HAAXO/MKCHHSIX  HAWOUIBIINX
OI0/KETOYTBOPIOIOUMX MOAATKIB 70 Jlep:kaBHoro Orookery Ykpainu 3 BomumHcbkoi obGusacTti, a
TaKOX JI0 MicuieBuX OrokeTiB BonmHchko1 obmacti 3a 2022—-2023 pp.;

2) chopMoOBaHO TiHIMHI TPEHIOBI MOJENi AJi1 MOKA3HUKIB MOJATKOBUX HAIXOMIKEHb IO
BonmHchKii 00651acTi  oTpuMaHo Ha X OCHOBI MPOTHO3HI pivHi qani Ha 2024 p.;

3) OoOYHMCIICHO CE30HHI MOKAa3HWUKHM IMOJATKOBUX HAIXODKCHBb MO BoJWHCBKIH o0macti Ha
2024 p.
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[TpooBXKEeHHS IBOTO JOCIIKCHHS JTO3BOJIUTh KOMIUIEKCHO OIIIHUTH SKICTh OTPUMaHHUX
MPOTHO3IB 1 HaJaTH peKOMEeHAalii M[00 [OLUIBHOCTI BHUKOPUCTAHHS TaKOi METOJOJOTI]
MIPOTHO3YBAHHS B Cy9aCHUX YMOBaX.

J171 OL[iHIOBAHHS SIKOCTI MPOTHO31B 0y/1e BUKOPUCTAHO HIKATY, 32 SIKOK TOYHICTH MPOTHO3IB
PaHKY€ETHCS 3aJICKHO BiJl BEIMYMHH CEPEAHBOT BiIHOCHOT MOXUOKH rporuo3y (MAPE).

Pe3yabTaT aociigxenHs. Po3rnsHeMo (GakTUYHI MOKA3HUKK HAIXO/KEHb HAaHOUIBIINX
O10/KETOYTBOPIOIOUMX TMOJATKIB JI0 JEp’KaBHOrO OrOKeTy 1o BonmHCBKIN 00yacTi 3a CideHb—
TpaBeHb 2024 p. (Tabm. 1).

Tabnuya 1. Haoxooxcenus HatiOinbuiux 01002cemoymeoprooyux nooamkie 00 0epacasrozo 6100xcemy no Boauncokil
obaacmi 3a civeHb—mpagenv 2024 p., man epH

Table 1. Income of the largest budget-forming taxes to the state budget in the Volyn region for January—-May 2024,
UAH million

AKIM3HUHN TIOAATOK 3

[1/IB i3 BBe3eHUX Muto Ha ToBapH, 1110 [NADO, o crutauyeTsest BBE3CHUX Ha MUTHY

Micsitts Ha MUTHY BBO3ATHCA cy0’exTamMu TOIaTKOBUMH areHTaMu i3 T.epnTopifo pra.l.HIfI

TEPUTOPIIO i ATPUEMHHUTIBKOT JIOXOJIIB IIATHUKA MOJATKY Y MiTaKIIM3HAX TOBAPiB

VYkpainu ToBapiB JUSUTBHOCTI BUIJISITI 3apO0ITHOT TUIATH (mponyxkuii) — TparcnoptHi

3acobun
CiucHp 2 085,555 141,819 92,068 197,424
JlroTmii 1 995,048 126,227 108,910 226,371
Bepesenp 2 095,194 174,253 109,149 243,998
KsiTeHn 1 950,792 145,644 115,498 240,910
Tpasenn 2 351,396 183,016 120,356 208,077

/Dicepeno: nani 3 aBToMaTH30BaHoOi cucteMu «€-Kasna Jloxoam».

AHaniz HagxomkeHb 10 JlepkaBHOro OromkeTy YKpaiHM 3a OCHOBHUMH KaTeropisiMu
JOXOIB TIOKa3aB HAasBHICTb CE30HHHX KOJMBaHb, SIKi HEOOXIJHO BPaxOBYBaTH TpH IUIaHYBaHHI
OIOIKETY.

3o0kpeMa, Ha OCHOBI Ta0uI. 1, MOKHA 3pOOUTH TaKi KIFOYOBI BHCHOBKH:

1) BimHOCcHa ctabinbHicTh [1JIB: xoua Hamxomkenus Bix I1JIB n1eMOHCTPYIOTh KOJHBAHHS,
3arajbHa TEHJEHIlS CBIMYUTH TPO 11X 3pPOCTaHHS, IO BKAa3ye Ha TOCTYIOBE BiJIHOBJICHHS
€KOHOMIYHOI aKTUBHOCTI Cy0’€KTiB TOCIOIapIOBaHHS;

2) 3pocTaHHS HAJIXOJ/DKCHb BiJ MHTa: 30UIBIICHHS HAIXOPKCHb BiJ] MHUTA CBIIYUTH IPO
MOKBABJICHHS IMIIOPTHUX OMEpallii, 110 € MO3UTUBHUM CHUTHAJIOM PO AisUIbHICTH IMIIOPTEPIB,;

3) crabinbHe 3poctanHs [11PO: noctynose 3poctanHs HagxomxkeHb Big [1JIPO Bkasye Ha
CTaOUIBHICTh PUHKY TIpalli Ta 301IbIICHHS T0XOiB HACEIECHHS;

4) KONMMBaHHS aKIM3HOTO TOJATKy: HE3BaXKalOYM Ha 3HAYHI KOJMBAHHS, HAIXOKCHHS BiJ
aKLM3HOTO MOJIATKy IEMOHCTPYIOTh 3arajibHy TEHCHIIIIO 10 3pOCTaHHS.

@akTUYHI TOKA3HUKH HAIXOKEHb HANOIIBIINX OOKETOYTBOPIOIOYMX IOJATKIB 10
MicieBuX OropkeTiB BonmmHChKO1T 0071acTi 3a ciueHb—TpaBeHb 2024 p. BimoOpa3sumo B TabI. 2.

Tabnuya 2. HaoxoodxcenHs HaAubinbuux 6100HCEMOYMBOPIOIUUX NOOAmKi6 00 Micyesux 6100xcemie Boauncbkoi
obracmi 3a civeHb—mpagenv 2024 p., Man epH

Table 2. Income of the largest budget-forming taxes to the local budgets of the Volyn region for January—May 2024,
UAH million

[MADO, 1o crnadyeThesi IOAATKOBUMH
Micsmp areHTaMH 13 JJOXOMIB IUIaTHHUKA MOJATKy y
BHIJISITI 3apOOITHOI TUIATH

€nunuit nonatok | 3emensHuil nogarok | OpenpaHa miara 3
3 pi3uYHUX 0Ci0 | 3 IOPUANYHHX OCI0 | FOPUIMYHHX OCi0

Ciuenp 346,350 119,451 14,993 20,212
JIrotuit 409,707 129,240 18,424 22,980
bepesenn 410,608 47,378 23,130 24,305
KsireHp 434,491 114,077 17,821 22,758
Tpasens 452,769 122,718 17,721 27,418

JDicepeno: oani 3 agmomamuzosaroi cucmemu «€-Kaszna JJoxoouy.
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[IpoBeneHuit aHayi3 HAAXO/KEHb 1O MICICBUX OIOJKETIB 32 OCHOBHHMH KaTETOPISIMHU
J0XO0/1iB TIOKa3aB:

1) HaiibimpmMii MpHpPICT 3a Bech IMepioa crmocTepiraeTbes y HaaxomkeHHsx [1JPO, mo
CBITUUTH MPO 3POCTAHHS JOXO/IiB HACEJIICHHS Ta, MOKIIMBO, PO 301IBIICHHS PIBHS 3alHATOCTI;

2) BeNWKe MaiHHS €IUHOTO MOAATKY 3 (Pi3UUHuX 0ci0 y Oepe3Hi BUKIUKAE MUTAHHS MIOI0
NPUYHH TAKOTO CIIafy, IKi HOTPEOYIOTh JOAaTKOBOTO AOCIIIKCHHS;

3) He3HAYHI 3MIHM B HaJIXO/DKCHHSIX 3€MEJIbHOTO MOAATKY i OPEHAHOI IUIATH 3 IOPUIHMIHUX
0ci0 Bka3ye Ha BIJHOCHY CTaOUIBbHICT y cpepi BUKOPUCTAHHS 3eMEIbHUX PECYPCIB Ta OPEHIH.

3arasiom MicneBi OropkeTd BoaMHCHEKOT 0051acTi JEMOHCTPYIOTH TO3HTHUBHY JHHAMIKY
3pOCTaHHS HaJIXO/KEHb 32 OCHOBHHMMH IOAATKAMHM, IO CBIAYUTH MPO BiJHOBJICHHS €KOHOMIYHOI
aKTHUBHOCTI B PETiOHI.

JI7st OLIiHIOBAaHHS SIKOCTI MPOTHO31B BUKOPUCTAEMO IIIKAITy, TIO/IaHy Ha puc. 1.

\ [Ikana BU3HaYeHHs] TOYHOCTI MPOTHO31B |

U

‘ SIkio cepenHs BigHOCHA oXuOKa rmporHo3y (mean absolute percentage error — MAPE) |
{ ¢ J J J

| <=10% | | 101-20% | | 201-40% | | 401-50% | | >50% |
{ ¢ J J J

| To4HiCTh IPOTHO31B |
Y ¢ Y Y Y

| Bucoxa | | no6pa | | samosimema | | noraHa | [ HesanoBinbHa |

Pucynox 1. lllkana éusnauenus mouHocmi npocHo3ie
Figure 1. Scale for determining the accuracy of forecasts
JDicepeno: nobynosano Ha ocHosi [9, 114; 10, 218].

BigHocHI mOXMOKK TPOTHO31B 00YUCIUMO 32 POPMYIIOI0:

Y=y

g =27l 5 100, (1)

i
J

JI€ € — BIJIHOCHA MOXUOKA TIPOTHO3Y, Y0,

Yj — (aKTU4IHE 3HAYECHHS TOKa3HMKA 34 j-i MiCALlb, MJIH TDH;

¥, — NPOrHO3HE 3HAYEHHSA NIOKa3HUKA 3a j-H MicsAllb, MJIH IDH.

CepenHi BiIHOCHI TOXUOKH IMPOTHO31B 00UUCINMO 32 (POPMYJIOIO:

1
MAPE = =371 &, (2)

ne MAPE — cepeHs BiTHOCHA IMOXHOKA MTPOTHO3Y, %0;

N — KIJIBKICTh MICSALIIB, Y HAIIOMY BUIAJAKY — 5.

Omxe, mepeizieMO 10 TMOPIBHSIHHS (DAKTHUHUX 1 MPOTHO3HUX MOKA3HUKIB HAIXOIKEHb

HaNOIIBIINX OIOKETOYTBOPIOIOUMX IMOJIATKIB IO OIOKETIB pi3HMX piBHIB y BONMHCEHKIN obOmacTi
3a ciueHb—TpaBeHb 2024 p. Pesynbratu BigoOpa3zumo B Tabin. 3 i Tabm. 4.
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Tabauya 3. OyiHo8anHsA AKOCMI NPOZHOZHUX NOKAZHUKIE HAOX0OHMCEeHb HAUOIIbUUX OI00HNCemOYymMEopIOYUX NOOAMKI8
00 depaicasnozo Ordxcemy no Boruncwkiti obaracmi 3a civenb—mpasenv 2024 p.

Table 3. Evaluation of the quality of forecast indicators of revenues of the largest budget-forming taxes to the state
budget in the Volyn region for January—May 2024

I11B i3 M AKIM3HMIA TTOJATOK 3
BBE3CHUX Ha HTO Ha TOBAPH, [NAPO, mo crutagyeTbes BBE3CHUX Ha MUTHY
Mi MHTHY 1110 BBO3ATLCA MOJJATKOBHMH areHTaMH i3 TepuTopio Ykpainu
icsILb . cy0’exramMu ! . -
TEPHTOPiiO - JIOXOZiB IIATHUKA HOXATKY y MiJIAKUM3HUX TOBAPIB
Vkpainu : : BUIVIAAI 3apobiTHOT IaTn (mponyxkuii) — TpaucnoprHi
TOBapiB AUATBROCTL 3acobu
IIporuosHi faHi, MJIH TpH
Ciuenb 2 272,692 187,379 91,490 355,299
JoTuit 2 877,783 233,507 111,833 410,263
bepeseHb 2 364,724 179,499 105,242 262,983
KBiTeHp 2 234,456 150,314 101,313 242,788
TpaBeHb 2 042,324 150,527 104,935 265,942
BigHOCHI MOXHOKHU MPOTHO31B, %0
Ciuenb 9,0 32,1 0,6 80,0
JroTuit 44,2 85,0 2,7 81,2
Bbepesenp 12,9 3,0 3,6 7,8
Ksitenn 14,5 3,2 12,3 0,8
TpaBenb 13,1 17,8 12,8 27,8
TouHicTh IPOrHO3iB
Ciuenp BHCOKA 3aI0BiJIbHA BHCOKA HE3aJ0BiIbHA
JroTuit rorasa HE3a/I0BiIbHA BHCOKa HE3a/10BlJIbHA
bepesenn nobpa BHCOKA BHCOKa BHCOKa
KBiteHp nobpa BHCOKa no6pa BHCOKA
TpaBeHb nobpa nobpa nobpa 3a70BiJIbHA
CepenHst BiTHOCHA MOXHOKA MPOTHO3iB, %o
CiueHb-TpaBeHs | 18,8 | 28,2 | 6,4 | 39,5 |
TouHicTh IPOrHO3iB
CiueHb-TpaBeHb | nobpa | 3aJI0BiJIbHA | BHCOKa | 3a70BiJIbHA |

Hoicepeno: mobynosaHo Ha ocHoBi [19] i Tabu. 1.

Tabnuya 4. OuyinroeaHHs AKOCMI NPOSHOZHUX HOKA3HUKIE HAOXOOJCEHb HAUOIIbUUX  OHONCEmMOYmMEoPIYUX
nooamkis 0o micyesux 06100xcemie Bonuncokoi odnacmi 3a ciuenb—mpagens 2024 p.

Table 4. Evaluation of the quality of forecast indicators of revenues of the largest budget-forming taxes to the local
budgets of the Volyn region for January—May 2024

TTADO, mo crmauyersest
Micsiis MMOJATKOBUMM arcHTaMH i3 I[OXQI[iB €nuunit noxaTok 3eMeNbHIH 0JaToK 3 OpenyiHa mara 3
IUTaTHUKA TTOJATKY Y BUIIISAL 3 (hi3nyHUX 0cib IOPUINYHHX OCi0 OPUINYHIX 0Ci0
3apo0iTHOI TIaTH
[IporHo3Hi AaHi, MIIH TpH
CiueHn 344,176 90,560 9,101 21,183
JIrotuit 420,706 100,135 12,250 23,072
Bepesenb 395,913 43,050 11,841 24,465
Ksitenn 381,130 73,455 10,101 23,876
TpaBenn 394,755 81,403 11,789 25,139
BigHoCHI mOXHOKH MIPOTHO3iB, %
CiueHb 0,6 24,2 39,3 48
Jortuit 2,7 22,5 33,5 0,4
Bepesenpb 3,6 91 48,8 0,7
Ksitenn 12,3 35,6 43,3 49
TpaBenb 12,8 33,7 33,5 8,3
TouHicTh IPOrHO3iB
CiueHb BHCOKA 3aI0BiJIbHA 3aJI0BiJIbHA BHCOKA
Jroruit BHMCOKA 3aJI0BiJIbHA 3aJI0BiJIbHA BHMCOKA
Bepesenb BHMCOKA BHCOKa rorasa BHCOKA
KBiTeHnn nobpa 3aJ0BLJILHA rnorasa BHCOKa
TpaBeHb nobpa 3a0B1JIEHA 3aJ0BLIBHA BHCOKA
Cepe/Hs BiZITHOCHA MOXUOKa MPOTrHO3iB, %
Ciuenp—TpaBeHb | 6,4 | 25,0 | 39,7 | 338 |
To4HICTh MPOTHO3IB
CiueHb—TpaBeHb | BHCOKA | 3aI0BIIbHA | 3aI0BIIbHA | BHCOKA |

Jorcepeno: nobyodosarno na ocnoei [19] i maén. 2.
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Oo6rosopennsi.  IIpoanamizyBaBmm  oTpumMaHi B Tabm. 3  pesyiabTaTH  IIOJAO
MIPOrHO3YBAHHS HAIXO/UKEHb HaWOUIBIIMX OMOKETOYTBOPIOIOUMX MOJAATKIB 110 Jlep:kaBHOro
Oroxety Ykpainu o BonmHchKil o0macTi 3a ciueHb—TpaBeHb 2024 p., 6a4nmo:

1) BimHOCHI moxuOku TporHo3iB s [1/IB i3 BBe3eHUX Ha MHTHY TEPHUTOPi0 YKpaiHu
ToBapiB mnepedyBanu B Mexax Bim 9,0 mo 44,2 % Tta B cepenubomy ckinanu 18,8 %; TOYHICTH
MPOTHO31B Oyia BHCOKOIO (CidueHb), Tpudi H00poro (Oepe3eHb—TpaBeHb) 1 TMOTaHOW (JTIOTHIN),
3arajgom — 100poro;

2) po3KuI MOMMJIOK MPOTHO3IB s MHUTa Ha TOBapu, LIO0 BBO3ATbCA CyO’€KTaMu
MIIPUEMHUIBKOT AsUIbHOCTI, OyB 3HauHo wmupmuM — Bix 3,0 % 1mo 85,0 %, 1 B ceperHbOMY
cTaHoBUB 28,2 %; TOYHICTh NPOTHO3IB Oyja JBi4i BUCOKOIO (Oepe3eHb—KBITEHb), I00POIO
(TpaBeHb), 3aI0BUIBHOIO (CIYE€HB) 1 HE3aJOBITLHOIO (JIIOTHI), 3arajioM — 3310BLITHHOIO;

3) BigHOCHI moxuOku mporHo3iB ans [1JIPO, mo crnnadyeTbess TOJATKOBUMU areHTaMHu 13
JIOXO/IIB IJIATHHUKA MOJATKY Y BUTIISII 3apO0iTHOI TU1aTH, epedyBaniu B Mexax Big 0,6 mo 12,8 % ta
B cepeaHbOMYy Ckiand 6,4 %; TOYHICTh MPOTHO3iB CIOYATKy Oyjia BUCOKOI (CiueHb—Oepe3eHb), a
MOTIM — 0OpOT0 (KBITEHb—TPABEHB), 3araJIOM — BHCOKOIO;

4) po3Kua MOMHJIOK HPOTHO3IB I aKLIIM3HOTO MOJATKy 3 BBE3EHUX HAa MUTHY TEPUTOPIIO
VYkpaiau TpaHcopTHUX 3aco0iB OyB moBoii mupokum — Bix 0,8 % mo 81,2 %, i B cepeanbomy
cTaHoBUB 39,5 %; TOUHICTb MPOrHO3iB Oyna JBi4i BHUCOKOK (Oepe3eHb—KBITEHb), 3aJ0BIIBHOIO
(TpaBeHb) 1 1Bl HE3aJOBUTHFHOIO (CIUEHB—IIIOTHIA), 3aTaJIOM — 33/I0BLUIBHOO.

CBoe€ro uyeproro, oTpuMaHi B Taba.4 pe3yibTaTH LIOAO NPOTHO3YBaHHS HAIXOIKEHb
HaMOIIBIINX OIOKETOYTBOPIOIOUMX TIO/IATKIB IO MicleBUX OrokeTiB BommHCbKOi oOnacti 3a
ciueHb—TpaBeHb 2024 p., BKa3yOTh Ha TaKe:

1) BigHOCcHI nmoxuOku nporHo3is A [IJIPO, mo crnnadyeTbecsi MOJAATKOBUMHU areHTamu 13
JIOXO/IIB MJIATHHUKA MOAATKY Y BUTIISI 3ap0o0ITHOI Tu1aTu, nepedyBanu B Mexax Big 0,6 mo 12,8 % Tta
B cepenHboMy ckianu 6,4 %; TOYHICTh MPOTHO3IB CIOYATKy OyJia BUCOKOIO (ClueHb—Oepe3eHb), a
MOTIM — 100pOI0 (KBITEHb—TPABEHB), 3arajlOM — BUCOKOIO;

2) pO3KH] TIOMHIJIOK TIPOTHO31B IS € IMHOTO MONATKY 3 (Pi3udHUX 0ci0 OyB TOBOJI pO3JIOTUM
- Bix 9,1 % no 35,6 %, 1 B cepennboMy cTaHOBUB 25,0 %; TOUYHICTH MPOTHO3IB Oyja BHUCOKOIO
(6epe3eHb) 1 3a10BITLHOKO (BCI 1HIII MICSII), 3arajioM — 33JI0BITLHOIO;

3) BiIHOCHI MOXMOKH MPOTHO31B JAJISl 3eMEIBHOTO MOJATKY 3 IOPUANYHUX 0Ci0 mepedyBaiu B
Mexax Bix 33,5 1o 48,8 % ta B cepeqabomy ckiaim 39,7 %; TOUHICTh IPOTHO31B OyJia 3aI0BLTHHOIO
(clueHb—ITIOTHIA, TPaBEHb) 1 TOTaHOIO (Oepe3eHb—KBITEHb), 3araJIOM — 33JJOBLIBHOIO;

4) pO3KUI TOMIJIOK IPOTHO3IB JJII OPEHIHOI TUIATH 3 FOPUIUIHAX OCi0 OYB BY3BKHUM — BiJI
0,4 % no 8,3 %, 1 B cepeaHbOMY cTaHOBUB 3,8 %; TOUHICTH MPOTHO31B Yy BC1 Micslli Ta 3arajiom Oyia
BHCOKOIO.

BucHOBKHM. YMOBHM BOEHHOIO CTaHy 3HAa4HO YCKJIAJHIOIOTh TIPOLIEC YTNPaBIiHHA
JiepKaBHUMU (hiHAHCAMU, BUKJIMKAIOUHM CYTT€EBI 3MiHM y OIO/DKETHUX HAIXOIKEHHSX Pi3HUX PIBHIB.
AHalni3 Ce30HHMX KOJIMBaHb IIMX HAAXO/DKEHb CTa€ KPUTHUYHO BAaXJIMBUM il €(EeKTUBHOI'O
(inaHcoBOro TUIaHYBaHHS W ympasniHHSA. [IporHo3m, moOynoBaHI Ha OCHOBI aHaNi3y CE30HHHX
KOJIMBaHb, JI03BOJISIIOTh CBOE€YACHO BUSBJISITU TEHICHLII Ta aHOMaJii, 1O JOMOMAarae ajantyBaTu
OIOPKETHY IMOJIITUKY JO0 OTOYHUX BUKJIUKIB.

Sk 0aynMMo, TIPOrHO3yBaHHS CE30HHHUX IIOKA3HUKIB  HAAXO/UKEHb  HaMOLIbIIMX
OIOJKETOYTBOPIOIOYMX TIOJATKIB 10 OO/KETIB pi3HUX PiBHIB y BOMMHCHKIN 007acTi 103BOJMIO
OTpUMATH JIOBOJII HETMOTaH1 pe3yIbTaTh, 30KpeMa TOUHICTh IPOrHO3iB OyJia Takolo:

— BHCOKOIO JUIsl TPhOX TOKa3HUKIB i3 BOChMH (10 aepkaBHoro Owomxery — [TJDO, mo
CIUIAUy€ThCS OJATKOBUMH areHTaMu 13 JOXOMIB IJIaTHUKA MOJATKY y BUIVIAI 3apoOiTHOI IUIaTy;
1o MicueBux OromxketiB — [IIPO, mo crnmadyeTbesi MOAATKOBUMH areHTaMHM 13 10XOAIB IUIaTHUKA
MOJaTKy y BUTJISI 3apOOITHOI IJIaTH; OPEH/IHA TUIaTa 3 FOPUAMYHUX 0Ci0);

— 0OpOIO JIsi OTHOTO TMOKa3HUKa (10 nepxkaBHoro Orwomkery — [1/IB 13 BBe3eHUX Ha MUTHY
TEPUTOPIit0 YKpaiHH TOBapiB);
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— 33JIOBUTBHOIO JIJIS1 YOTUPHOX MOKA3HUKIB (0 JEep)KaBHOTO OIOHKETY — MUTO Ha TOBApH, 110
BBO3ATBHCS Cy0 €KTaMM MiJIPUEMHMIBKOT AISUIBHOCTI; aKUU3HUM MOAATOK 3 BBE3CHUX HA MUTHY
TEPUTOPi0 YKpaTHH TPAHCIIOPTHHUX 3aC00iB; 10 MICIICBUX OFOKETIB — €IMHUH TIOJJATOK 3 (hi3HIHUX
0Ci0; 3eMeNbHHI TTOIATOK 3 FOPUAUIHUX 0Ci0).

ToO6to mporHo3yBaHHS OODKETHUX HAAXO/DKEHb IUIKOM MOXHA 3IIHCHIOBATH 3a
JIOTIOMOTOI0  €KCTPAmoJIAllii Ha OCHOBI 1HIEKCIB Ce30HHOCTI. JIJis TMOKpalleHHs pe3yibTaTiB
MIPOTHO3YBAHHS, Ha HAIITy TYMKY, TOTPIOHO pO3IIUpPUTH iHPOpMaLiiHy 6a3y IPOTHO3Y.

OTxe, OIIHIOBAaHHS SKOCTI MPOTHO3IB CE30HHHX KOJHMBAaHb Y HAIXOIKEHHSAX OIOIKETIB
pi3HUX pIBHIB € BaKJIMBOIO CKJIAJOBOIO IiIBUINECHHS €()EKTUBHOCTI YNPABIIHHA JEpPKaBHUMH
¢dinancamu. lle, cBoero veproto, crpusie OUTBII PaliOHATHHOMY PO3MOJITY OIOHKETHUX KOIITIB,
MIBUIIICHHIO (DIHAHCOBOI CTAOUTBHOCTI Ta CTIMKOCTI €KOHOMIKM YKpaiHH B yMOBaX BOEHHOTO
CTaHy.

3araiom 1uisi 3a0e3MeYeHHs] HaJeKHOTo (YHKIIOHyBaHHS (piHaHCOBOI cucTeMH YKpaiHu
HE0OX1AHO PO3pOOIIATH Ta BIPOBAKYBATH CYyYacHI METOIU MPOTHO3YBaHHS Ta OI[IHIOBAHHS SIKOCTI
CE30HHUX KOJIMBAaHb OIOJKETHUX HAIXOJKEHb, IO MOXKE OyTH MPEAMETOM MOJANBIINX HAYKOBHX
nocmimkeHb. Lle 103BoauTh npuitMaT ORI OOTPYHTOBAHI YHPABIIHCHKI PIIICHHS, IO CIIPUITHME
CTaOUIBHOCTI Ta PO3BHUTKY JICPKaBHUX (DiHAHCIB.
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Assessment of the quality of forecasts of seasonal fluctuations of budget revenues as part of effective
management of public finances in Ukraine

Abstract. Seasonal fluctuations in revenues to the budgets of Ukraine at different levels can significantly
affect the fulfillment of financial obligations of the state and territorial communities, especially in conditions of martial
law. The accuracy of forecasting such fluctuations becomes critically important for the formation of a balanced budget
policy and ensuring timely financing of priority state programs. The purpose of the article is to assess the quality of
forecasts of seasonal fluctuations in budget revenues of different levels in Ukraine during martial law. The research is
aimed at increasing the efficiency of financial management in the crisis, which, in turn, will contribute to strengthening
the economic security and stability of Ukraine. It is a continuation of the authors' previous research.

Within the framework of the study, the actual indicators of receipts of the largest budget-forming taxes to the
state budget of the Volyn region and to the local budgets of the Volyn region for January—May 2024 were analyzed and
compared with previously obtained forecast data. To assess the quality of forecasts, a scale was used, according to
which the accuracy of forecasts is ranked depending on the value of the mean absolute percentage error (MAPE) of the
forecast as follows: high (<=10%), good (10.1-20%), satisfactory (20.1-40%), poor (40.1-50%), unsatisfactory
(>50%).

It was found that during the analyzed period, the accuracy of forecasts of seasonal revenues to the state budget
in the Volyn region for VAT from goods imported into the customs territory of Ukraine was good (the MAPE of
forecasts was 18.8%); for customs duties on goods imported by business entities — satisfactory (28.2%); for personal
income tax paid by tax agents from the taxpayer's income in the form of wages — high (6.4%); for excise tax on vehicles
imported into the customs territory of Ukraine — satisfactory (39.5%).

It was determined that the accuracy of forecasts of seasonal revenues to the local budgets of the Volyn region
for personal income tax paid by tax agents from the taxpayer's income in the form of wages was high (the MAPE of
forecasts was 6.4%); for the single tax on individuals — satisfactory (25.0%); for land tax on legal entities — satisfactory
(39.7%); for rent from legal entities — high (3.8%).

Keywords: tax revenues, State budget of Ukraine, local budgets, Volyn region, forecasts, seasonal
fluctuations, forecast quality, forecast errors, forecast accuracy.

JEL Classification: H68, H71, P43.

Formulas: 2, fig.: 1, tabl.: 4, bibl.: 19.

For citation: Totska O, Onysiuk V. Assessment of the quality of forecasts of seasonal fluctuations of budget
revenues as part of effective management of public finances in Ukraine. Financial and Credit Systems: Prospects for
Development. Ne3(14)2024. P. 68-77. DOI: https://doi.org/10.26565/2786-4995-2024-3-06 [in Ukrainian]

References

1. Hirska, O. Z., & Tsehelyk, G. G. (2014). Use of time trends for analysis and forecasting tax revenue to Ukraine's state
budget. The Scientific Bulletin of UNFU, 24.5, 349-355. Retrieved from https://nv.nltu.edu.ua/Archive/2014/24 5/58.pdf.
[in Ukrainian]

2. Zaporozhets, O.F. (2013). Administration of customs payments: analysis and forecasting the state budget revenues.
Scientific Bulletin of the International Humanitarian University. Ser.: Economics and Management, 5, 78-89. Retrieved
from http://nbuv.gov.ua/UIRN/Nvmgu_eim_2013_5 18. [in Ukrainian]

3. Kucherova, H. Yu. (2015). Trend analysis of tax revenues consolidated budget of Ukraine. Scientific Bulletin of the
International Humanitarian University. Ser.: Economics and Management, 14, 258-261. Retrieved from
https://www.vestnik-econom.mgu.od.ua/journal/2015/14-2015/60.pdf. [in Ukrainian]

4. Londar, S.L., & Melnykova, L. O. (2012). Medium-term budget revenue forecasting: corporate income tax revenues.
Finance of Ukraine, 1, 28-40. Retrieved from https://finukr.org.ua/?page_id=723&aid=437. [in Ukrainian]

76


mailto:totska.olesia@vnu.edu.ua
https://orcid.org/0000-0003-4748-2134
mailto:onysiuk@ukr.net
https://orcid.org/0009-0002-0096-5366
https://doi.org/10.26565/2786-4995-2024-3-06
https://nv.nltu.edu.ua/Archive/2014/24_5/58.pdf

ISSN 2786-5002 (online) ®IHAHCOBO-KPEANTHI CUCTEMW: MEPCNEKTUBU PO3BUTKY

ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT 3(14)2024

5.  Malikov, V. V., & Diehtiar, O. A. (2012). Peculiarities of using economic and mathematical models for forecasting budget
revenues. Problems and Prospects of Entrepreneurship Development, 1, 75-80. Retrieved from
http://nbuv.gov.ua/UJRN/piprp_2012_1_21. [in Ukrainian]

6. Martyniuk, V.P. (2011). Forecasting tax revenues to the state budget using the ARIMA Model. RFI Scientific
Papers, 2, 46-54. Retrieved from http://nbuv.gov.ua/UJRN/Npndfi_2011 2_6. [in Ukrainian]

7. Polchanov, A. Yu. (2020). Forecasting of tax revenues of the consolidated budget of Ukraine based on time series analysis.
Black Sea Economic Studies, 55(2), 73-79. Retrieved from https://doi.org/10.32843/bses.55-30. [in Ukrainian]

8. Sytnyk, N.S., & lvaneiko, O. Ya. (2023). Analysis of local budget revenues during the war. International Scientific
Journal "Internauka", 10, 24-30. Retrieved from https://doi.org/10.25313/2520-2057-2023-10-8930. [in Ukrainian]

9. Totska, O. L. Economic and mathematical modeling of production in the food industry of Ukraine: monograph. Lutsk:
Editorial and publishing department “Vezha” of Lesya Ukrainka Volyn National University, 2009. Retrieved
from https://evnuir.vnu.edu.ua/handle/123456789/13677 [in Ukrainian]

10. Totska, O. L. (2020). Managing the development of higher education of Ukraine in European educational area:
monograph. Lutsk: Vezha-Druk. Retrieved from https://evnuir.vnu.edu.ua/handle/123456789/20037.

11. Totska, O., & Dmytruk, I. (2023). Individual income tax in Ukraine: national and regional dimension. Financial and Credit
Systems: Prospects for Development, 1(8), 30-39. DOI: 10.26565/2786-4995-2023-1-04. [in Ukrainian]

12. Khomutenko, A., & Bzova, Yu. (2017). Forecasting the volume of corporate profit tax revenues to the State budget of
Ukraine by the method of correlation and regression analysis. Scientific Bulletin [Odesa National Economic University], 1—
2, 133-144. Retrieved from http://n-visnik.oneu.edu.ua/collections/2017/243-244/pdf/133-144.pdf. [in Ukrainian]

13. Shirinian, L. V., Boiko, S. V., & Tolstenko, O. Yu. (2019). Analysing and forecasting revenues to the State budget of
Ukraine from the insurance company profit tax. Bulletin of Taras Shevchenko National University of Kyiv.
Economics, 3, 56-64. Retrieved from https://doi.org/10.17721/1728-2667.2019/204-3/8. [in Ukrainian]

14. Ademmer, M., & Boysen-Hogrefe, J. (2022). The impact of forecast errors on fiscal planning and debt accumulation.
Jahrbucher fur Nationalokonomie und Statistik, 242(2), 171-190. DOI: 10.1515/jbnst-2020-0054.

15. Jalles, J. T. (2020). European Commission's fiscal forecasts in CEE countries: a thorough assessment. Journal of Economic
Policy Reform, 23(2), 161-183. DOI: 10.1080/17487870.2018.1520638.

16. Jorge, S., Cerqueira, P., & Furtado, S. (2023). Municipal revenue over-budgeting: a dynamic analysis of its determinants.
Local Government Studies, 49(3), 644—675. DOI: 10.1080/03003930.2021.2025359.

17. Pamplona, E., Fiirst, C., Hein, N., & Zonatto, V. C. S. (2019). ARMA model performance on forecast of budget revenues
of the municipalities of Parana state. Administracao Publica e Gestao Social, 11(1), 92-103. DOI:
10.21118/apgs.v11i1.1487. [in Portuguese]

18. Szydlowski, C. (2020). Income budgets evaluation of selected communes of Pomorskie Voivodship in Poland from the tax
on means of transport. Baltic Journal of Economic Studies, 6(3), 41-47. DOI: 10.30525/2256-0742/2020-6-3-41-47.

19. Totska, O., & Onysiuk, V. (2024). Analysis and forecasting of seasonal fluctuations in budget revenues of different levels

under martial law as a component of effective public finance management in Ukraine. Economics and Region, 2(93), 121-
128. DOI: 10.26906/EiR.2024.2(93).3395.

The article was received by the editors 01.08.2024

The article is recommended for printing 13.09.2024

77


https://doi.org/10.32843/bses.55-30
https://doi.org/10.25313/2520-2057-2023-10-8930
https://evnuir.vnu.edu.ua/handle/123456789/13677
https://evnuir.vnu.edu.ua/handle/123456789/20037
http://n-visnik.oneu.edu.ua/collections/2017/243-244/pdf/133-144.pdf
https://doi.org/10.17721/1728-2667.2019/204-3/8

ISSN 2786-5002 (online) ®IHAHCOBO-KPEANTHI CUCTEMW: MEPCNEKTUBU PO3BUTKY
ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT

3(14)2024

Cy4yacHi MaKpOeKOHOMIYHi TpeHAU Ta TeHAeHLUil

Modern macroeconomic trends and tendencies

DOI: 10.26565/2786-4995-2024-3-07
Y[OK: 658.012.1

Bbanabaw Onbea

KaHOudam eKOHOMIYHUX HayK, OoUeHm

Odecbkull HaujoHanbHUl eKOHOMIYHUL yHigepcumem
doueHm kaghedpu mMeHedxmeHmMy opeaHizauili

eyn. lpeobpaxeHcbka, 8, m.Odeca, 65082, YkpaiHa
e-mail: balabash.olga@gmail.com

ORCID ID: 0000-0002-5794-1309

Cnueka BaneHnmuH

acnipaHm

Odecbkull HaujoHanbHUl eKOHOMIYHUL yHigepcumem
syn. lpeobpaxeHcbka, 8, m.Odeca, 65082, YkpaiHa
e-mail: slivka98@gmail.com

ORCID ID: 0000-0002-5794-1501

MeToaun4Hi ocCHOBM aHanily makpocepeaoBsuLia nignpmemMcTs

AHoTauifa. 30BHIlLHE cepenoBuLle MOCTIMHO 3MIHIOETBCS, | MigNPMEMCTBA MOBUHHI  OnepaTuUBHO
pearyBat Ha Ui 3MiHW, WO6 36epiraTm KOHKYPEHTOCTIPOMOXHICTb Ta 3abesnevyBaTv CTiIMKMA PO3BUTOK.
TpagunuinHi meToam aHanisy makpocepenoBuLla, Taki ak PEST abo SWOT, matoTb NeBHi 0OMEXEHHs1, 30Kpema,
BOHW OPIEHTOBAHI Ha OLLIHKY MOTOYHOrO CTaHy i HE 3aBXaWN BPaxoBYHOTb AOBrOCTPOKOBI TEHAEHLI Ta iX BNAMB Ha
DiSNbHICTL NignpuemMcTaa. Y 3B'A3KY 3 LIMM BUHMKAE HEODXiQHICTb Yy po3pobui HOBMX METOAMYHUX NigxomiB, siKi
[03BONSATE Oinbll TOYHO OLiHIOBaTU BMAMB MakpocepeaoBulla Ha MignpueMcTBa i MPOrHo3yBaTv 3MiHWU Y
MaribyTHEOMY. Lle 0cobnmBo BaXknMBO B yMOBax HECTabiNbHOCTI Ta rmobanisaLii, Konu 30BHILHI hakTopu CTalTb
Bce binbLu HenepenbadyBaHumu. CTaTTsa cnpsiMoBaHa Ha po3pobKy Ta 0BrpyHTYBaHHS HOBUX METOAUYHMX OCHOB
aHanisy MakpocepeaoBuLLa, LLLO BU3HAYa€E akTyarnbHICTb AaHOro AOCHIIKEHHS.

MeTa pocnigpkeHHs nonsrae y YyOOCKOHANEHHi MeTOAMYHUX pekoMeHaauii Wwono  aHanisy
MakpocepenoBuLLa NignpPUEMCTB.

Y cTarTi ana [OCArHEHHs1 MOCTaBIEHOI METU BUMKOPUCTAHO HAaCTYMHI MeToau  OOCHiOKEHb:
y3arasflbHeHHA Ta cucTemMartu3auii — 4na  rpynyBaHHs MepeBar Ta HeOonikiB MeTodiB  aHanisy
MaKpocepeaoBULLIa; EKCMEPTHOrO OLHIOBAaHHA — AN BM3HAYEHHS XapakTepy BMMMBY, BaXNMBOCTI Ta
WMOBIpHOCTI po3BUTKY dhakTopiB Makpocepenosua, TEMPLES — aHanizy — Ons KoMnnekcHoro aHanisy
MakpocepenoBuLLa arpapHUxX nNignpuemMcTs.

Y HayKoBil cTaTTi, 6ynu oTpMMaHi Taki pesynbTaTi: cuCTeMaTM30BaHO NepeBar Ta HeJonikiB MeToaiB
aHanisy makpocepeposuila. BctaHoBneHo, WO TpaauuidHi MeToaM aHanidy OpiEeHTOBaHi NepeBaXHO Ha
MOTOMHUIM CTaH cepefoBuWa, WO OOMEeXye IXHI0 3[4aTHICTb BpaxoByBaTW AOBrOCTPOKOBI TeHAEHUil Ta
OWHaMIiYHI 3MiHW. Byno BM3Ha4eHo, L0 KIMHYOBMMU HeAoMiKamMu UuX METOAIB € HEMOXIMBICTb BpaxyBaHHSA
[OBrOCTPOKOBUX TEHAEHLN, OOMEXEHICTb B OLHIOBAHHI BNIMBY OKpeMUX hakTopiB, a TakoX TPyOHOLLi Y
BM3HAYEHHI iXHbOT BaXXNMMBOCTI Npn OOpPMYBaHHI CTpaTerii po3BuUTKy nignpuemMmcTaa. [ns yCyHeHHs1 BKa3aHMX
HeZonikiB Oyno JoBefeHO OOUINbHICTL BUKOPUCTaHHA MoaudikoBaHoro TEMPLES-aHanisy, sikuin Jo3Bonse
PO3LUMPEHO OLHIOBaTU (baKTOpU MakpocepenoBua, 3abesnevye OinbLl rmmboke po3yMiHHsS BNNBY Pi3HUX
hakTopiB Ha NiANPUEMCTBO Ta BPaxoBYE IXHIO AUHaMiKy. 3anponoHoBaHa meToauka Oyna anpoboBaHa Ha
npuknagi arpapHux nianpuemcTs YKpaiHu, 30Kpema nianpuemcTB Kpym'saHoi ranysi. Pesynbtatv nokasanmu
MOXIUBICTb BM3HAYEHHS XapakTtepy BnnuBy akTopiB, iXHbOI BaXNMBOCTI Ta WMOBIPHOCTI PO3BUTKY.
MogudikoBaHa meToguka AO3BOMSIE HE NULLUE OUIHUTW MOTOYHMI CTaH (PaKTopiB MakpocepeaoBuLla, ane m
NPOrHo3yBaTH iXHIO AMHaMiKy B ManbyTHbOMy nepiofi. Lle € BaxnmBum iHCTpymMeHTOM Anst opMyBaHHS
cTpaTterii po3BUTKY MNIAMPUMEMCTBA 3 YypaxyBaHHSM MOXIMBUX 3MiH Yy 30BHIlLHbOMY cepegoBuui. Lle
OEMOHCTPYE MpPaKTUYHY 3HAYYLLiCTb [OOCHIMKEHHS | MOXIMBICTb 3aCTOCyBaHHA B pearibHUX YyMOBax
dYHKUIOHYBaHHS arpapHux NignpuemMcTs.

Knrouoei cnoea: aHania makpocepedosuwa, memooOu aHanizy Mmakpocepedosuuja, cmpameziyHe
ynpaseniHHs, aepapHe nidnpuemcmeo, SWOT-ananis, PEST-aHania (STEP-aHanis), QUEST-aHani3,
TEMPLES-aHarni3.

dopmynu: 1, Tabn.: 2, 6i6n.:15
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Beryn. AHani3 MakpocepeloBHINA € KIIOYOBUM €IIEMEHTOM Yy IMpOIEeCi CTPaTeriyHOro
IUIaHYBaHHA M1 OyJb-SIKOTO MiANPUEMCTBA. Y CydYaCHHUX YMOBax JHWHAMIYHOTO PO3BHUTKY
€KOHOMIKH, JI¢ 30BHIIIHI (PaKTOPH IMOCTIHHO 3MIHIOIOTHCS, BAXKJIMBO HE JIUIIIE aJICKBATHO OIIHIOBATH
MOTOYHHUI CTaH MaKpPOCEPEJOBHUINA, ajleé W BPAaxXOBYBAaTH JOBIOCTPOKOBI TEHJAEHIII Ta MOXIIUBI
3MiHH, SIKI MOXYTh CyTT€BO BIUIMHYTH Ha JISIBHICTH mianpueMmctsa. [Ipore, OUIBIIICTh ICHYIOUUX
METOJIB aHaJII3y MaKpOCEepeIOBHUIA MAIOTh TIEBHI OOMEXEHHs, cepell IKMX — OpPIEHTOBaHICTh Ha
MOTOYHUM CcTaH Ta OOMEXKEHICTb Yy BpaxyBaHHI JOBFOCTPOKOBMX TEHACHLIW. 3 orisny Ha Iie,
JOCTIPKeHHS, CIPSMOBaHE Ha BJOCKOHAJIEHHS METOJIB aHalizy MakKpocCepeloBHIla, HalyBae
0COOJIMBOT aKTyaIbHOCTI.

Jliteparypumii orssa. [aiicoH P. [ NigKpecntoe Bax/AMBICTb aHani3y 30BHILHBLOTO cepeaoBuLLa
AK KNHYOBOro acnekTy CTpaTeriYyHoro naaHyBaHHA AiAAbHOCTI NiANPUEMCTB y cydacHMx ymoBax [1]. KapToH
P. i Xodep Y. 3a3HayvatoTh, WO aHa/i3 30BHILIHbOrO CEPEAOBULLA € BaXK/IMBMM ANA PO3YMIHHA GaKTOpIB, AKi
BM/INBAIOTb Ha OPraHi3auito, Ta € OCHOBOI NPUNHATTA O6FPYHTOBAHMX CTPATEriYHMX piweHs [2, 3].

VY mpoueci AOCTIIKEHHS METOAMYHUX OCHOB MaKpOCEPEAOBHUIIA MiJIMPUEMCTB, BaKIUBO
BU3HAUUTHUCS 13 TPAKTYBAHHSAM CYyT1 JaHOTO MOHSTTS Ta KOHKpeTH3alii HOro cKJiaJJoBHX.

Ansbept M., Meckon M., Xenyopi @. mig MakpoCepelOBUILNEM PpO3MIIAJAIOTh LUIICHY
BIIKPUTY CHUCTEMY, IO CKIAJA€ThCA 13 B3a€MOIIOB’I3aHUX E€IIEMEHTIB, SIKi aKTHBHO B3a€MOIIOTH 1
BKJIIOYAIOTh IpynH (aKTOPIB: JIFOIU, TEXHOJIOTI, CTPYKTypa, Iijii Ta 3amadi [4].

IMopsim 3 1M, OKpeMoi yBard 3aciayroBye TBeppkeHHS Bacmipuenko O. O., mo
MaKpOCEpEOBHIIE BiJHOCUTHLCS J0 30BHIIIHHOTO CEPEIOBHINA OpraHi3allii, sIke OMOCePeIKOBAHO
BIUIMBaE Ha 11 QyHkKIioHyBaHHSA. OJHMM 3 TOJIOBHUX acIEKTIB MaKpOCEpPEAOBUINA € HOro
HE3aJIeKHICTh BiJl OKPEeMHUX CyO’ €KTiB PHHKY, IPOTE€ BOHO MOXE OyTH 3MiHEHE MHUISXOM CHIIBHOI
JISUTBHOCTI BCIX YYaCHHKIB PHHKY [5].

VY BacHOMY JOCTiIKEeHHI OyJeMO BUXOIUTH 13 TBEPIKCHHSI, SIKE HABOAUTHCS y TpAIsX.
Kocssauyk T., Jlyk’smoBa B., MaifopoBa [. y BracHUX JOCHIDKEHHSX JTOBOASTH, IO
MaKpOCEpPEIOBHUIIIE OpraHizalii € CyKyNHICTIO €JEeMEHTIB, fAKi mepe0yBaloTh 11032 MeXaMu
MiIPUEMCTBA 1 HE 3HAXOAAThCS Y Oe3MmocepeIHbOMY KOHTAKTI 3 YIIPaBIIHHIM MiANPpHEMCTBA. BoHO
MOITSIETHCS HAa CEPEIOBHILE TIPSAMOTO 1 HEMPSAMOTo BILTUBY [6].

P03BHTOK METOIMYHMX OCHOB MaKpOCEPEIOBHINA IiIIPHEMCTB € 00’€KTOM JIOCIIHKCHHS
psany HaykoBux mnpaub. [Ipami @epinrep JI. mpuCBsiueHI PO3BUTKY IHCTPYMEHTIB JiarHOCTHKH
CEpEeIOBHINA 1 MOKIIMBOCTI 1X 3aCTOCYBaHHS B KOHKpPETHHX yMoBax. Cepe/l HalBiJOMIIIMX METO/IIB
aHaJIi3y 30BHIIIHBOTO cepenoBuIla yacTo 3actocoBytoTh Metogqu SWOT 1 PEST. Xoua BoHU €
MOMYJIAPHUMH, OCTAHHIM YacoM 3a3HAIOTh 3HAYHOI KpUTHKH. HayKoBIi BKa3yloTh Ha Taki IXHi
HEJIOJIIKH, K Cy0'ekTHBHICTH [8], moBepxoBicTh [9].

3 ormsimy Ha 1€, MATAaHHA PO3BUTKY METOJUYHUX OCHOB aHAl3y MAaKpOCEpEIOBHINA Ta
3aMpoBaPKEHHS 1X y MPaKTUYHIN IiSIbHOCTI arpapHUX MiAIPUEMCTB € OJHHM 13 NPIOPUTETHUX
HaAMpPSIMKIB JOCTII)KEHHS Ta BU3HAYAIOTh aKTYaJbHICTh 1aHOI HAYKOBOT pOOOTH.

MeTa, 3aBIaHHSI TA MEeTOAM AOCJTiIKeHHsl. MeTa JOCIiKEHHS TOJISTaE y yI0CKOHAJICHH]
METOJMYHUX PEKOMEHJAIIIT I[0/I0 aHaJTi3y MaKpOCepeIOBHILA i JIPUEMCTB.

Jlna nocarHeHHs: MeTH OyJu TIOCTaBJICH] HACTYTHI 3aBAAHHS:

- CHCTEMaTH3yBaTH IEepeBaru Ta HEJOIIKH METOIB aHaIi3y MaKpOCEPEIOBHIIA;

- po3poOUTH peKkoMeHAalli 3 YCYHEHHs BCTAaHOBJIEHHX HEIOJIKIB METOAMKH aHalli3y

MaKpOCEPEI0BHUIIIA;

- anpoOyBaTH YJIOCKOHAJEHY METOJMKY aHali3y MakKpOoCepeIOBHINa Ha MPHUKIAJl

arpapHUX MiANPUEMCTB.
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MeToau TOCHIPKEHHS: y3arajJbHEHHs Ta CUCTeMaTH3alli — AJs TpylyBaHHsS IepeBar Ta
HEJIOJIIKIB METOJIB aHaji3y MaKpOCEPEIOBHINA; EKCIEPTHOTO OI[IHIOBAaHHS — [JI1 BU3HAYCHHS
XapakTepy BIUIUBY, BaXJMBOCTI Ta WMOBIPHOCTI PO3BHUTKY (DaKTOpPIB MaKpOCEpeaOBHUINA;
TEMPLES - ananizy — /Ui KOMIIJIEKCHOTO aHaJi3y MaKpOCEpeIOBHINA arpapHUX MIANPHUEMCTB.

PesyabraTn pocaimkennsi. Jlns peanizaulii CTpaTeriyHOro yOpaBiiHHSA MIANPUEMCTBA
noTpeOyroTh OUIBII TOYHMX 1 aKTyaJbHUX METOIB aHaiily MakpocepenoBuina. Lle 103BonuTh
BU3HAYaTH KIIOUOBI TPEHIW, PU3UKH Ta MOXIHMBOCTI AN (opMyBaHHS €(EKTUBHUX CTpaTerii
po3BuTKY. [Ipy 11bOMY, BUKOpHUCTAHHS Cy4YacHHX Ta MOJU(PIKOBAHMX METOJMYHUX MIAXOAIB JO
aHaJlizy MaKpOCEpEIOBHINA CIpHs€ OUTbII OOIPYHTOBAHMM YIPABIIHCHKUM DIIICHHAM, SKi
BPaxoBYIOTh YCi 3HAUYIIli 30BHIIIHI (aKTOpH.

Tak, 3a TommnconoM A. A. ta Ctpikiaengom A. JDK. aHai3 30BHIITHBOTO CEPEAOBHINA MOXKE
BKJIFOYATH aHai3 MPUBAOIMUBOCTI BUIY MIsIILHOCTI Ta OIIHKY KOHKypeHiii. Llei amaimiz 103Bossie
3pO3YMITH CTPYKTYpY 1 JAWHAMIKy BUIY AiSTIBHOCTI, BUSBUTH MOXJIMBOCTI 1 3arpo3u, BU3HAYHTHU
KJIFOYOB1 (paKTOpH YCITIXy Ta PO3pOOMTH CTparterio moemiHku Ha puHKY [10]. ETanu mpoBenenHs
TaKOr'0 aHaJli3y BKIIOYAIOTh:

1. BcTaHOBIEHHSI OCHOBHHX €KOHOMIYHUX MMOKA3HUKIB BUAY AISUTBHOCTI.

2. BusHaueHHsS KOHKYPEHTHUX CHJI 1 X BILTUBY.

3. BusiBneHHs YMHHUKIB, K1 3MIHIOIOTh CTPYKTYPY KOHKYPEHTHUX CHIL.

4. Bu3HaueHHS MIAOPUEMCTB 3 HAWCWIBHIIIMMHM 1 HaWCIabIIMMH KOHKYPEHTHUMHU
HO3ULIISIMH.

5. [IporHO3yBaHHS KPOKiB KOHKYPEHTIB.

6. BusHaueHHs KI1040BHUX (PAKTOPIB YCHIXY.

7. TIpuiAHATTS pillIeHHsI 010 MPUBAOIMBOCTI BUaY misuibHOCTI [10].

Mexena H. I'. qoBonuth, 1m0 BUOIp METOJIB aHai3y 30BHIIIHBOTO CEPEJIOBHINA TMOBHHEH
0a3yBaTHCs Ha IONEPENHBO MPOBEICHUX IIATOTOBYMX pPOOOTaX, MIO JO3BOJIIE MAKCUMAaIbHO
e(eKTUBHO BUKOPUCTATH BCIO JOCTYNHY iHQOpMamito. Y 3B'SI3Ky 3 MM MpPOIEC JOCITiKSHHS
30BHIIIHBOTO CEPEIOBUINA BKJIIOYAE TaKl €Talu: CTPYKTYpPYBaHHsS 30BHIIIHBOTO CEpEeIOBHILA
MIIPUEMCTBA T4 BU3HAYCHHS KIFOYOBHMX CJIEMEHTIB, SIKi MOTPEOYIOTh JOCIIKEHHS; BU3HAYCHHS
"KpUTUYHUX TOYOK" Ta MEX aHamizy; 30MpaHHs HEoOXimHoi iH(opmamii AJIs JTOCHIHKSHHS,
BU3HAYEHHS METOJMWYHOIO 1HCTPYMEHTapilo [JIsi TPOBEACHHS JOCTI/KEHHS; MPOBEICHHS
JOCITIIKEHHS Ta y3arajJbHEeHHsT BUCHOBKIB [11].

Ha nepmomy erarti Y4MHHUKY MOAUISIOTHCS 3aJI€KHO BiJl IX BIUIMBY Ha MiANPHEMCTBO:

1.1. YuHHUKH, B3a€EMOIOB'SI3aHI 3 MISJBHICTIO MiANPUEMCTBA, BIUIUB SKUX MOXE CYTTEBO
3MIHIOBATHUCS 3 HACOM.

1.2. YuHHUKY, BIUIUB SIKUX HA JISUIBHICTH MIJMPUEMCTBA 3 YACOM CYTTEBO HE 3MIHIOETHCS.

1.3. CneundiuHi YMHHUKH, TOCTIHKEHHS SKHX J03BOJISE OLIHUTH MOTEHIIIIHI MOXJIMBOCTI
PO3BHUTKY MiIMPUEMCTBA, HAMpsAMH AuBepcu(ikaIii AISUTBHOCTI Ta PUHKIB, MOMJIHMBICTH TOSIBU
HOBUX KOHKYpeHTiB [11].

TakuM YMHOM, MOXEMO KOHCTATyBAaTH PIBHICTh MO3MIIN Ta MiAXOJIB HAYKOBIIB IOJO
MPOLIEYPH MPOBEACHHS aHATI3y MaKpOCEPEOBHIIIA.

[Topsix 3 UM, yIOCKOHAJIECHHI METOAMYHUX PEKOMEHAAIT oTpedy€e MOCIHIIKEHHS METOIIB
aHaJi3y MakpocepeJOBHUIIIA MiANPHUEMCTB.

3a pesynbTaTaMd OMpPAIIOBAHHA HAYyKOBOI JITEpaTypH CHCTEMAaTHU3yEMO IepeBaru Ta
HEJI0JIIKK METO/IIB aHalli3y MaKpocepeoBuIla. Pe3ynpratn HaBeaemMo y TabIuiii.
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Tabauys 1. Xapaxmepucmuxa memoodie ananizy ¢axmopie maxpocepeoosuua
Table 1. Characteristics of methods of analysis of macroenvironmental factors

Meron ®dakropu XapakTepucTuka IlepeBaru Ta HEIOJIIKH
SWOT-ananiz CuubHi Ta Posrmsinatorbes [lepeBaru: Jerkictb MpPOBEIEHHS, THYYKICTh Ta
ciabki cToponu, | dakropu sk PI3HOMaHITHICTh BapiaHTIB, KOMIUIEKCHUH MiAXia 10
MOXIIMBOCTI Ta | 30BHIIIHBOTO, TaK 1 aHaJizy
3arpo3u BHYTPIIIHBOTO Henomnix: oOMeKeHICTh y BpaxyBaHHS BCiX CHI 1
cepeioBUIIA ciabKocTel, MOXXJIMBOCTEH 1 3arpo3, OOMEXeHICTh
OIIiHIOBAHHS BIUTUBY (haKTOPIB.
PEST-ananisz [Momitiani OXO0mTI0€e OCHOBHI [lepeBaru: [mo3BONSIE CTPYKTYypyBaTH  3OBHIIIHI
(STEP-ananiz) Exonomiuni MaKpOEKOHOMIUHi (hakTOpHW 1 OMIHUTH iXHIA BIUIMB Ha MiATPHEMCTBO,
CorianpHi (hakropwu, o o0  CIOpus€  CHCTEMAaTHYHOMY  IIAXOMy OO
Texuomoriuni JI03BOJISIC OLIIHUTH CTPATETIYHOTO IUIaHyBaHHS.
3arajpHy cUTyauito B | Hemomiku: Hamae Jsmme  3araibHy — KapTHHY
30BHIITHBOMY 30BHIIIHBOTO CepeOBHUINa, 0OMEKEHICTh
cepeloBHIIi OLIIHIOBaHHS BIUIMBY (DakTOpiB II0 MOXe OyTh
HEJOCTaTHbO Uil TJIMOOKOr0  CTPaTeriuHOro
TUIAaHYBaHHSI.
QUEST-ananiz | ®axropu O1iHIOBaHHS [MepeBaru: 1lIBupke ckaHyBaHHS — 30BHIIIHBOTO
30BHIIIHBOTO B32€EMHOTO BIUTHBY cepenoBuIIa.
cepeloBulla (hakropi Hepmoniku: Ounblie opieHTOBaHA HA MOTOYHUH CTaH
30BHIIIHBOTO CepeNloBHIlA, HE MOXKE BPAaXxOBYBaTH JOBIOCTPOKOBI
CepeIOBHUINA OJMH HA | TCHICHIIII y JHHAMIII.
OJTHOTO
TEMPLES- TexHomNOT9HI [IpoBenenus [lepeBaru: OXOILTIOE IMUPOKUHA CIEKTp (hakTopiB,
auaniz €KOHOMIYHI, PO3MIUPEHOT OLIHKA 0a3yeThCsl HA CHCTEMHOMY IIOXOi, IO IO3BOJISIE
PHUHKOBI, (haxTopin B32€MO3B'SI3aHO OI[IHIOBATH Pi3Hi (HaKTOPH 1 IX BILIUB
MOJIITHYHI, MaKpocepeaoBHUIIa Ha i IPUEMCTBO.
MPaBoBI, Henouniku: Moxke OyTH CKIagHUM y BUKOHaHHI 4epes3
€KOJIOT14HI, HEeoOXiHICTh 300py BeNWKOi KiNBKOCTI iH(opMarlii.
coliabHO- Lle Moyke BUMaraTi 3HaUHUX PECYPCIB 1 Hacy.
JeMorpadiuHi

Jicepeno:cknadeno asmopamu na niocmasi [11-15]
Source: prepared by the authors on the basis of [11-15]

Bbyno BcTaHOBIIEHO 110 OCHOBHHM HEIONIKOM € OOMEXEHICTh MOKIHUBOCTI OI[IHIOBaHHS
BIUTMBY (DAaKTOpPIiB 30BHIMIHBOTO CEPENOBHINA HAa JiSUTBHICTH MiATNPHEMCTB 3 METOI PO3POOKH
MpOMo3uIlii moa0 (OopMyBaHHs YIPABIIHCHKUX pillleHb MpU (HOpMyBaHHI CTpaTerii pO3BUTKY, a
TaKOX OPI€HTOBAHICTh Ha TIOTOYHHMH CTaH CEPEIOBHUINA, HE MOXJIMBICTb BpaxyBaHHs JIHHAMIKA
3MIHM TEHJCHIII] y Jaci.

3 METOI YCYHEHHS BKa3aHHX HEJONIKIB  JOUIJIEHUM
MO (]IKOBAHOTO OIIHIOBAHHS BIUIMBY (DaKTOPiB MaKpocepea0BHIIIA.

JInsi bOTO 3aCTOCYEMO METOJMKY, IO TPYHTYETHCS Ha EKCIIEPTHOMY OILiHIOBaHHI. J{is
PO3paxyHKy CHJIM BIUIUBY KOXHOI'O OKPEMOT'o (hakTOpy 3aCTOCOBYEMO (POpMYITy:

Powzlm*op*Pr*Ev (1)
ne, Im - BaxuuBicTh hakTopy 3a 10-TH OanbHOIO HIKAJTIO0, 3T1THO SKOi:
“107, “9” - myxe BaxJIMBi (haKTOPH;
- “87, %77, “6”- BaxxnmBi dakTopu;
- Y57, %47 “3” - momipHO BaxIJMBi (haKTOPH;
- “27,%1” - He BaxknuBI (haKTOPH.

T/Op - 3arpo3a abo MOXJIMBICTB, SIKy HECe YHHHHK IS Tamy3i “-/+7, ne
HEraTUBHMI XapakTep BIUIMBY, a “+”’ BIAMOBITHO - TO3UTUBHUIA .

Pr - #imoBipHiCTh PO3BHUTKY (pakTOpy 3a 3-0X OATBHOIO MIKATIOI0 ( MaKCHMaJlbHE 3HAYCHHS -
“3”, MO 3aCTOCOBYIOTHCS 10 (DaKTOPIB 3 BHUCOKOK MMOBIPHICTIO PO3BHTKY; “2” - 3 CEPEIHBOIO
HMOBIpHICTIO; “1” - 3 HU3BKOIO).

Ev - ominka akropa 3a 10-Tu 6anpHOIO MIKAIOKO, 32 sIKOI0 “10” - MaKcHMabHE 3HAYCHHS, a
“1” - minimaneHe [12].

BBaXaeMoO IMPOBCACHHA

({34

O3Haydae
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Koxen xkoedimieHT okpemoro (hakTopy BHU3HAYAEMO IIISXOM 3alyYeHHsS EKCIIEPTHOTO
OLIIHIOBAaHHSI.

Ha ocHoBi npoBenieHOr0 aHanizy (akTopiB BILIMBY MaKpOCepeaoBHIa (OPMYEMO MATPUIIIO
TEMPLES - ananizy. pe3yapTaTi HaBeJIeHO y Ta0. 2.

O6roBopenHsi. 3a pesynbraramu npoBeaeHoro TEMPLES - anamizy, mMoxkHa 3poOuTH
BHUCHOBOK IPO CKJIaJHI MaKpOEKOHOMi4HI OOCTaBHHH, IIO CKianucs B ramysi. Ha manuit ¢dakr
BKa3ye TepeBakaHHS (PAKTOpiB 3 HETaTUBHUM XapakTepoM BIUTMBY. HaiOinbmmii HeraTuBHUN
BIUIUB Ha TMIANPUEMCTBA KPYyI'sSHOI raidy3i YKpaiHM MaloTh EKOHOMIYHI (pakTopu 30Kpema:
3HWKEHHS J0XoaiB HaceneHHs (-148 06.), indmamis (-168 6.), cepen comianbHUX (HaKTOpiB —
3MeHIIICHHS HaceneHHs (- 84 0.).

Cepen mo3uTUBHHUX (HDaKTOPIB HAMOUIBIINK BILUIMB MAarOTh MPaBOBI (haKTOpH, a came HasiBHI
CTaHJApTH Ta HOPMATHUBHU SIKOCTI KpyI siHOI mpoxykmii (+50 6.). Ilopsa 3 1M, TeXHOJOTIYHI
(akTOpH TaKOX, B LIJIOMY, MO3UTHBHO BIUIMBAIOTH HA Taly3b 30KpeMa: JOCTYIHICTH O HOBHX
TexHoJori (+56 6.) Ta TeHAEHIS q0 aBTOMaTH3alii BUpoOHWYUX mporeciB (+20 6.), piBeHb
3HOIICHHS] OCHOBHHX (DOHIIB MiApueMcTB (+75 0.).

3 ormsiny Ha BHKJIAJCHE BUINE, NMEPCIEKTUBAMH IMOJAIBLIINX JOCIIIKEHb € BpaxyBaHHS
pe3ynbTaTiB aHaMI3y Mpu GOpMYyBaHHI CTpaTerii pO3BUTKY MiMPUEMCTBA.

BucHoBku. 3a pe3ynbTaTaMd ONpALIOBaHHS HAyKOBOI JITepaTypd CHCTEMaTHU30BaHO
nepeBaru Ta HEJIOJIKM METOJIB aHali3y MaKpocepeloBHIIa. Bylo BCTaHOBJIEHO, 1[0 OCHOBHUM
HEJIOJIKOM € OpIEHTOBaHICTh HAa TOTOYHMI CTaH CEPENOBHINA, HE MOXKJIMBICTh BpaxyBaHHSA
JIOBITOCTPOKOBUX TEHJEHINT y AMHAMIIl, a TAKOX OOMEKEHICTh MOYKJIMBOCTI OIIHIOBAHHS BILIUBY
(dakTopiB, BU3HAYCHHS paHTy (akTopy npu (OpMYBaHHI CTpaTerii pO3BUTKY MiANPHEMCTBA.

3 METOI YCYHEHHS BKa3aHUX HEAONIKIB JOBEJACHO JIOIUIBbHICTh MPOBEACHHA
moaudikoBanoro TEMPLES - anami3y, mepeBaramMu SIKOTO € MOMKJIMBICTH PO3MIUPEHOI OIIHKH
¢dakTopiB MakpocepemoBuina. AmnpoOOBaHA METOAMKA OIIIHIOBAaHHA Ha TIPUKIANl arpapHUx
HiANpUeEMCTB YKpaiHu, a came MiANPUEMCTB KpyIl'sIHOT Tajty3i, nependayae BU3HAUCHHS XapaKTepy
BIUIUBY (aKTOPY, BOXKIMUBOCTI (aKTOPIB Ta X WMOBIpHOCTI po3BUTKY. [lopsin 3 num, ampoOoBaHa
METOJIMKA JTO3BOJISE OIIHUTH JWHAMIKY 3MIHH TEHJCHIIT PO3BUTKY (haKTOPIB MAKPOCEPEIOBHINA Y
MailOyTHbOMY Tiepiozi. BpaxyBaHHS OTpHUMaHUX pe3yJbTaTiB aHAII3y € BAXIUBUM MIpU
(hopMyBaHH1 cTpaTerii po3BUTKY MiANPUEMCTBA.
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Methodological fundamentals of the analysis of the macro-environment of enterprises

Annotation. The external environment is constantly changing, and enterprises must quickly respond to these
changes in order to maintain competitiveness and ensure sustainable development. Traditional methods of analyzing the
macro environment, such as PEST or SWOT, have certain limitations, in particular, they are focused on assessing the
current state and do not always take into account long-term trends and their impact on the company's activities. In this
regard, there is a need to develop new methodological approaches that will allow more accurate assessment of the
impact of the macro environment on enterprises and forecast changes in the future. This is especially important in the
context of instability and globalization, when external factors are becoming more and more unpredictable. The article is
aimed at the development and substantiation of new methodological bases for the analysis of the macroenvironment,
which determines the relevance of this research.

The purpose of the study is to improve methodological recommendations for the analysis of the macro-
environment of enterprises.

In order to achieve the goal, the following research methods were used in the article: generalization and
systematization - for grouping the advantages and disadvantages of macroenvironmental analysis methods; expert
evaluation - to determine the nature of the influence of the factor, the importance of the factors and their probability of
development; TEMPLES - analysis - for a comprehensive analysis of factors affecting the macro environment of
agricultural enterprises.

In the scientific article, the following results were obtained: the advantages and disadvantages of
macroenvironmental analysis methods were systematized. It was established that traditional methods of analysis are
focused mainly on the current state of the environment, which limits their ability to take into account long-term trends
and dynamic changes. It was determined that the key shortcomings of these methods are the impossibility of taking into
account long-term trends, limitations in assessing the influence of individual factors, as well as difficulties in
determining their importance in forming the company's development strategy. To eliminate these shortcomings, the
feasibility of using a modified TEMPLES analysis was proven, which allows for an extended assessment of
macroenvironmental factors, provides a deeper understanding of the impact of various factors on the enterprise and
takes into account their dynamics. The proposed method was tested on the example of agricultural enterprises of
Ukraine, in particular enterprises of the grain industry. The results showed the possibility of determining the nature of
the influence of factors, their importance and the probability of development. The modified technique allows not only to
assess the current state of macroenvironmental factors, but also to forecast their dynamics in the future period. This is
an important tool for forming the company's development strategy, taking into account possible changes in the external
environment. This demonstrates the practical significance of the research and the possibility of application in the real
conditions of the functioning of agricultural enterprises.

Key words: macro-environment analysis, methods of macro-environment analysis, strategic management,
agricultural enterprise, SWOT-analysis, PEST-analysis (STEP-analysis), QUEST-analysis, TEMPLES-analysis.
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Digital transformation of the global economy: challenges and opportunities

Abstract. The world is going through a revolution, the emergence of digital and its impact on our
planet. By Christine Moorman Researchers examine the challenges and opportunities of how to digitize a
tradition-bound, offline industry. The research highlights key factors propelling this transition; ranging from
technological and legal advances to societal impacts. Other subjects covered in the study include potential
cyber threats and data privacy risks as well as what digitalization means for different industries, from
manufacturing to services and finance. These findings suggest that while digital transformation promises
significant opportunities for innovation and economic growth, it also requires comprehensive policy
approaches to reduce associated risks and ensure inclusive development.

The aim of this article is to investigate the challenges and opportunities posed by the transition in global
economy from analogical towards digital. The global economy is undergoing a radical transformation thanks to
digital technologies. These tectonic shifts kindle an array of opportunities and challenges that we discuss in this
article. Highlighting key factors behind this transformation — technology, legal frameworks and socioeconomic
considerations — the study takes a deep dive into how blockchain can allow farmers to capture premium prices
while ensuring traceability of genuine produce.

The research looks at the potential dangers linked to cybersecurity and privacy, while it also studies how
digitilization impacts sectors including manufacturing, services and finance. The findings show that while digital
transformation provides considerable opportunities for innovation and economic growth, it also requires
comprehensive strategies to mitigate associated risks and ensure inclusive development. This article is written
as to observe the titled paradigm shift of global economy with Digitalisation, and changes it brings about in form
of opportunities & challenges.

The findings show that digital transformation is a two-edged sword: it provides significant opportunities
for economic growth, innovation, and the creation of new business models like digital platforms and the gig
economy. However, it presents significant challenges, particularly in terms of cybersecurity and data privacy.
The increasing frequency and sophistication of cyberattacks pose serious threats to businesses and
governments, while concerns over data privacy necessitate the development of strong regulatory frameworks.
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Introduction. The rapid advancement of digital technologies has brought about significant
changes in the global economy. This phenomenon, known as digital transformation, refers to the
integration of digital technologies into various aspects of economic activity, leading to the
reconfiguration of business models, the emergence of new industries, and the alteration of
traditional economic structures. The relevance of this topic is underscored by the growing
dependence of economies on digital infrastructure, which has become a critical driver of economic
growth and competitiveness. However, the digital transformation also poses several challenges that
need to be addressed to maximize its potential benefits. This article aims to explore the challenges
and opportunities associated with the digital transformation of the global economy, providing
insights into how these changes are reshaping the economic landscape.

Literature Review. The literature on digital transformation and its impact on the global
economy is extensive, encompassing various perspectives and approaches (Brynjolfsson & McAfee,
2014). Recent studies have emphasized the role of digital technologies in enhancing productivity
and efficiency across different sectors (Suntsova, 2023). For instance, the integration of artificial
intelligence (Al) and machine learning in manufacturing has led to the development of smart
factories, which optimize production processes and reduce costs (Schwab, 2016). Additionally, the
digitalization of financial services has revolutionized the way transactions are conducted, leading to
the rise of fintech companies that offer innovative solutions to traditional banking challenges
(Gomber et al., 2018).

Xia, Baghaie, and Sajadi (2024) conducted an analysis of the digital economy's influence on
businesses and consumers, emphasizing the opportunities it provides for rapid and convenient
access to products and services. Their study highlighted how these advancements contribute to
enhanced efficiency and productivity. They contended that the digital economy has far-reaching
impacts across various economic, social, and cultural domains, including significant
transformations in work practices and social interactions. Specifically, they noted the promotion of
flexible and remote work arrangements and the facilitation of increased global connectivity.

Skare, de Obesso, and Ribeiro-Navarrete (2023) investigated the challenges faced by SMEs,
such as customer access, heightened competition, external funding difficulties, rising input costs,
skilled labor shortages, exogenous shocks, global crises, and regulatory complexities. Their
research addressed a gap in the literature by examining the impact of digital technology on these
challenges, utilizing the Digital Economy and Society Index (DESI) as a proxy to explore the issues
confronting SMEs.

Zhang and Chen (2024) focused on the digital transformation of human resource
management within the digital economy. They identified five key drivers of this transformation: the
digital needs of internal customers, industry-wide digital innovation, competitive pressures,
governance of digital innovation, and the broader demands of the digital era. Their work
underscores the critical factors that propel the digitalization of human resource management in
contemporary business environments.

However, the literature also highlights several challenges associated with digital
transformation. One of the primary concerns is the risk of cyber threats, which have become
increasingly sophisticated and pose significant risks to businesses and governments alike (Bélanger
& Crossler, 2011). Another challenge is the potential for increased inequality, as the benefits of
digitalization may not be evenly distributed, leading to a digital divide between those who have
access to digital technologies and those who do not (Van Dijk, 2020).

Despite these challenges, digital transformation offers substantial opportunities for
economic growth and development. For example, digital platforms have enabled the creation of
new business models, such as the gig economy, which provides flexible employment opportunities
and fosters entrepreneurship (Kenney & Zysman, 2016). Furthermore, digital technologies have the
potential to address global challenges, such as climate change, by promoting the adoption of
sustainable practices and reducing carbon emissions (GeSl, 2015).
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Purpose, Objectives, and Research Methods. The purpose of this study is to analyze the
challenges and opportunities presented by the digital transformation of the global economy. The
objectives of the research are as follows:

1. To identify the key drivers of digital transformation in the global economy.

2. To assess the impact of digitalization on different economic sectors.

3. To examine the risks associated with digital transformation, particularly in the areas of
cybersecurity and data privacy.

4. To explore the potential for digital technologies to promote inclusive economic growth
and development.

The research methodology employed in this study includes a comprehensive review of
existing literature, analysis of case studies from various industries, and qualitative interviews with
experts in the field of digital transformation. The data collected from these sources are analyzed to
identify trends, patterns, and insights that inform the study’s conclusions.

Research Results. The research findings indicate that digital transformation is driven by
several key factors, including technological advancements, changes in consumer behavior, and the
need for businesses to remain competitive in a rapidly evolving market. In the financial sector,
digitalization has led to the development of new financial instruments and services, such as mobile
banking and cryptocurrency, which have transformed the way financial transactions are conducted.
In the manufacturing sector, the adoption of Al and robotics has improved production efficiency
and reduced operational costs, leading to increased profitability.

However, the research also highlights several challenges associated with digital
transformation. Cybersecurity risks have emerged as a significant concern, with the increasing
frequency of cyberattacks threatening the stability of digital infrastructure. Data privacy issues have
also come to the forefront, as the collection and processing of large volumes of data raise concerns
about the potential misuse of personal information.

Despite these challenges, the research suggests that digital transformation presents
significant opportunities for economic growth and innovation. The development of digital platforms
has created new markets and business models, enabling companies to reach a global audience and
increase their revenue streams. Additionally, digital technologies have the potential to promote
sustainable development by reducing the environmental impact of economic activities and fostering
the adoption of green technologies.

To analyze the state of digitalization by country, I'll create a table with key indicators that
typically reflect the level of digitalization, such as internet penetration, mobile broadband
subscriptions, digital economy contribution to GDP, and digital infrastructure quality. Afterward,
I'll generate a pie chart to visually represent the distribution of digitalization levels among different
countries.

The key drivers of digital transformation in the global economy include:

1. Technological Advancements:

o Artificial Intelligence and Machine Learning: Al and ML are enabling automation,
predictive analytics, and personalization, transforming business processes and decision-making
across industries.

o Cloud Computing: Cloud technology offers scalable computing resources, facilitating
remote work, data storage, and collaboration on a global scale.

o Internet of Things (1oT): 10T connects physical devices to the internet, enabling real-time
data collection, monitoring, and management, which enhances efficiency in sectors like
manufacturing, logistics, and healthcare.

o 5G Technology: The rollout of 5G networks provides faster and more reliable internet
connectivity, essential for supporting advanced digital services and applications.

2. Evolving Consumer Behavior:
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o Increased Online Presence: Consumers are increasingly adopting online shopping, digital
banking, and virtual communication, driving businesses to innovate and enhance their digital
offerings.

o Demand for Personalization: Modern consumers expect personalized experiences, pushing
companies to leverage data analytics and Al to tailor products and services to individual
preferences.

3. Globalization and Competitive Pressures:

o Global Competition: Companies face increased competition from global players, prompting
the adoption of digital strategies to maintain competitive advantage and reach new markets.

o Innovation Race: The rapid pace of innovation requires businesses to continuously adapt and
integrate new digital tools and technologies to stay relevant and competitive.

4. Regulatory and Policy Changes:

o Data Privacy Regulations: Laws such as the General Data Protection Regulation (GDPR) in
Europe are shaping how companies handle data, prompting the adoption of secure and compliant
digital practices.

o Government Initiatives: Many governments are promoting digitalization through policies
and investments in digital infrastructure, incentivizing businesses to adopt digital technologies.

5. Economic Shifts:

o Digital Economy Growth: The rise of the digital economy, characterized by the increasing
importance of digital platforms, e-commerce, and digital services, is driving companies to transform
their business models to tap into new revenue streams.

o Remote Work and Collaboration: The COVID-19 pandemic accelerated the shift to remote
work, compelling organizations to adopt digital tools for communication, collaboration, and
workflow management.

6. Sustainability and Environmental Concerns:

o Green Technologies: The push for sustainability is driving the adoption of digital
technologies that reduce energy consumption, optimize resource use, and support the circular
economy.

o Smart Cities: Digital transformation is also influencing urban development, with smart cities
using digital tools to improve infrastructure, reduce emissions, and enhance the quality of life.

7. Customer-Centric Innovation:

o User Experience (UX) Design: Companies are increasingly focusing on creating seamless,
intuitive digital experiences to attract and retain customers, driving innovation in user interface
design and digital service delivery.

These drivers collectively shape the landscape of digital transformation, influencing how
businesses, governments, and societies adapt to the rapidly changing global economy.

Digital transformation in the global economy is propelled by several key drivers that
collectively shape the landscape of technological advancement and economic development. At the
core of this transformation is the rapid evolution of digital technologies, which has significantly
altered the way businesses operate and interact with consumers. The proliferation of high-speed
internet and the ubiquity of mobile devices have facilitated unprecedented access to digital
platforms, thereby accelerating the adoption of new technologies across various sectors.

Central to the process of digital transformation is the advancement in data analytics and
artificial intelligence (Al). These technologies enable organizations to harness vast amounts of data
to gain actionable insights, optimize processes, and enhance decision-making. The ability to analyze
big data has transformed business models, allowing companies to tailor products and services to
individual preferences and predict market trends with greater accuracy. Al-driven innovations, such
as machine learning and natural language processing, further augment this capability, driving
efficiencies and fostering new business opportunities.
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Cloud computing is another critical driver of digital transformation. By providing scalable
and flexible computing resources over the internet, cloud services have revolutionized the way
organizations manage their IT infrastructure. This shift allows businesses to reduce capital
expenditures, increase operational agility, and accelerate innovation. Cloud computing also supports
the integration of various digital tools and platforms, facilitating seamless collaboration and data
sharing across different functions and geographies.

The increasing emphasis on digital connectivity and the expansion of the Internet of Things
(1oT) also play significant roles in driving digital transformation. The 10T connects physical devices
to digital networks, enabling real-time data collection and interaction between devices. This
connectivity enhances operational efficiency, supports the development of smart cities, and creates
new avenues for consumer engagement. As more devices become interconnected, the scope for
digital innovation and integration broadens, further accelerating the transformation process.

Another influential factor is the evolving consumer expectations and behaviors. As
individuals become more accustomed to digital interactions and services, they demand greater
convenience, personalization, and immediacy from businesses. This shift in consumer expectations
compels organizations to adopt digital technologies to meet these demands and maintain
competitive advantage. The rise of digital channels, such as social media and e-commerce
platforms, has also redefined customer engagement and reshaped traditional business models.

Regulatory and policy changes also contribute to the acceleration of digital transformation.
Governments and regulatory bodies are increasingly recognizing the importance of digital
innovation for economic growth and competitiveness. Policies that promote digital infrastructure
development, data protection, and cybersecurity help create an environment conducive to digital
advancement. Additionally, international collaborations and agreements on digital trade and
standards facilitate cross-border digital interactions and commerce.

In summary, digital transformation in the global economy is driven by the rapid
advancement of digital technologies, the expansion of cloud computing and 10T, evolving consumer
expectations, and supportive regulatory frameworks. These factors collectively drive the shift
towards a more interconnected, data-driven, and technologically advanced economic landscape. As
these drivers continue to evolve, they will shape the future trajectory of digital transformation and
its impact on the global economy.

Digitalization has a profound impact on various economic sectors in Ukraine, shaping the
country's economic landscape. Here’s an assessment of how digitalization is influencing key
sectors:

1. Information Technology (IT) Sector

o Growth and Global Competitiveness: Ukraine's IT sector has experienced rapid growth due
to digitalization, becoming one of the leading contributors to the national economy. The country is
recognized globally for its highly skilled software developers and IT services, with significant
exports to Europe and North America.

o Job Creation and Innovation: The rise of digital platforms and technologies has led to the
creation of numerous tech startups and IT service companies, fostering innovation and creating
high-paying jobs.

2. Agriculture

o Precision Farming: Digital tools like drones, 10T devices, and data analytics are increasingly
being used in Ukraine’s agriculture sector to optimize crop yields, manage resources more
efficiently, and reduce costs. This transformation enhances productivity and supports sustainable
farming practices.

o Market Access and Supply Chains: Digitalization enables farmers to access markets directly
through e-commerce platforms, improving profitability. It also enhances supply chain transparency
and efficiency.

3. Manufacturing
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o Automation and Smart Manufacturing: The integration of digital technologies such as Al,
robotics, and 10T into manufacturing processes has increased productivity, reduced operational
costs, and improved product quality. Smart factories are emerging in Ukraine, contributing to the
modernization of the sector.

o Challenges in Adoption: Despite these advancements, many Ukrainian manufacturing firms
face challenges in fully adopting digital technologies due to high initial costs and a lack of digital
infrastructure in some regions.

4. Financial Services

o Fintech Growth: Digitalization has led to a boom in the fintech industry in Ukraine, with the
emergence of digital banks, mobile payment systems, and blockchain technologies. These
innovations improve financial inclusion, offering services to previously underserved populations.

o Efficiency and Accessibility: Digital banking and online financial services have become
increasingly popular, reducing the need for physical bank branches and making financial services
more accessible to the general population.

5. Healthcare

o Telemedicine: The COVID-19 pandemic accelerated the adoption of telemedicine in
Ukraine, allowing patients to consult with doctors remotely. This digital transformation has
improved access to healthcare, particularly in rural areas.

o Electronic Health Records (EHR): The introduction of EHR systems has streamlined patient
care, reduced paperwork, and improved the efficiency of healthcare services, although full
implementation is still ongoing.

6. Retail

o E-commerce Expansion: Digitalization has significantly impacted the retail sector, with e-
commerce platforms growing rapidly. Consumers increasingly prefer online shopping, leading to
the expansion of digital retail and delivery services.

o Omnichannel Strategies: Retailers are adopting omnichannel approaches, integrating
physical and digital shopping experiences to meet changing consumer expectations.

7. Education

o Digital Learning Platforms: The shift to online education during the pandemic has
accelerated the adoption of digital learning platforms in Ukraine. Schools and universities are
increasingly using online tools for teaching and learning, which enhances access to education and
promotes lifelong learning.

o Digital Divide: However, the digital divide remains a challenge, particularly in rural areas
where access to high-speed internet and digital devices is limited.

8. Energy Sector

o Smart Grids and Energy Efficiency: Digital technologies are being integrated into Ukraine's
energy sector through the development of smart grids, which improve energy efficiency and
reliability. Digitalization also supports the management of renewable energy sources.

o Challenges in Implementation: The transition to digital energy management systems is still
in progress, with challenges including the need for significant investments and regulatory reforms.
9. Public Administration

o E-Government Services: Digitalization has enabled the Ukrainian government to offer a
wide range of e-government services, enhancing transparency, reducing bureaucracy, and
improving public service delivery. The "Diia" app is a prime example, allowing citizens to access
various government services online.

o Digital Citizenship: The development of digital IDs and online voting systems is also in
progress, which could further transform citizen engagement and governance.

Digitalization is reshaping various economic sectors in Ukraine, driving growth, enhancing
efficiency, and fostering innovation. However, the full potential of digital transformation can only
be realized by addressing challenges such as infrastructure gaps, the digital divide, and the need for
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regulatory frameworks that support innovation while ensuring security and privacy. The continued
investment in digital skills, infrastructure, and supportive policies will be crucial for Ukraine to
fully harness the benefits of digitalization across all sectors of the economy.

Digitalization has profoundly impacted various economic sectors, reshaping traditional
processes, enhancing efficiency, and creating new opportunities. In the manufacturing sector, the
integration of digital technologies has led to the emergence of Industry 4.0, characterized by the use
of automation, robotics, and data-driven decision-making. This transformation has increased
production efficiency, reduced operational costs, and enabled the customization of products to meet
specific consumer demands. Advanced manufacturing technologies, such as 3D printing and digital
twins, have further revolutionized production by allowing rapid prototyping and real-time
monitoring of production processes.

In the financial sector, digitalization has fundamentally altered the landscape of banking and
financial services. The rise of fintech has introduced innovative financial products and services,
such as mobile banking, peer-to-peer lending, and cryptocurrency. These developments have
enhanced financial inclusion by providing access to banking services for previously underserved
populations. Moreover, digitalization has improved the efficiency and security of financial
transactions through the implementation of blockchain technology and digital payment systems.
This shift has also led to the disintermediation of traditional financial institutions, enabling more
direct interactions between consumers and service providers.

The retail sector has experienced significant disruption due to digitalization, with e-commerce
platforms transforming the way consumers shop and businesses operate. Online retail has expanded
market access for businesses, allowing them to reach a global audience with minimal physical
infrastructure. Digitalization has also enabled personalized shopping experiences through the use of
data analytics and artificial intelligence, which analyze consumer behavior and preferences to tailor
product recommendations. Additionally, the integration of digital payment systems and logistics
networks has streamlined the purchasing process, enhancing the overall efficiency and convenience
of retail operations.

In the healthcare sector, digitalization has led to the development of telemedicine, electronic
health records, and health monitoring devices. These innovations have improved patient access to
healthcare services, particularly in remote or underserved areas. Telemedicine allows for remote
consultations, reducing the need for physical visits to healthcare facilities and thereby increasing the
efficiency of healthcare delivery. The use of electronic health records has facilitated better
coordination of care by enabling healthcare providers to access and share patient information more
easily. Furthermore, wearable health monitoring devices and mobile health applications have
empowered individuals to take a more active role in managing their health, leading to better health
outcomes.

The impact of digitalization is also evident in the education sector, where the adoption of digital
tools has transformed teaching and learning processes. Online learning platforms and digital
resources have expanded access to education, enabling learners to access quality education
regardless of their geographical location. Digitalization has also enabled personalized learning
experiences through adaptive learning technologies that adjust content and pacing to the needs of
individual students. The use of data analytics in education has further enhanced the ability to track
student progress and identify areas for improvement, leading to more effective teaching strategies.

In agriculture, digitalization has introduced precision farming techniques that use data analytics,
0T devices, and satellite imagery to optimize crop yields and resource use. These technologies
have improved the efficiency of agricultural practices, reduced waste, and increased sustainability.
Digital platforms have also connected farmers to markets, enabling them to sell their produce more
effectively and access timely information on market prices and weather conditions. This has
contributed to increased productivity and income for farmers, particularly in developing regions.
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The key risks associated with digital transformation in the areas of cybersecurity and data
privacy:
1. Cybersecurity Threats

o Increased Attack Surface: As organizations adopt more digital technologies, the number of
potential entry points for cyberattacks grows. This includes not only traditional IT infrastructure but
also 10T devices, cloud services, and mobile applications.

o Advanced Persistent Threats (APTs): Sophisticated and targeted cyberattacks, such as APTS,
can infiltrate an organization’s network and remain undetected for long periods, potentially causing
significant damage.

2. Data Breaches

o Sensitive Data Exposure: Digital transformation often involves the collection, storage, and
processing of large volumes of data. This increases the risk of data breaches, where sensitive
information such as personal data, financial records, or intellectual property is exposed or stolen.

o Insider Threats: Employees or contractors with access to sensitive data may inadvertently or
maliciously cause data breaches, leading to severe consequences for organizations.

3. Lack of Skilled Workforce

o Shortage of Cybersecurity Professionals: As digitalization progresses, the demand for
cybersecurity experts outpaces supply. This skill gap leaves organizations vulnerable to cyber
threats as they may not have the necessary expertise to protect against or respond to attacks
effectively.

4. Regulatory Compliance

o Complexity of Compliance: Digital transformation often requires organizations to navigate a
complex web of regulations concerning data protection, privacy, and cybersecurity. Failure to
comply with these regulations can result in legal penalties, reputational damage, and financial
losses.

o GDPR and Other Regulations: For organizations operating in multiple jurisdictions,
ensuring compliance with regulations like the General Data Protection Regulation (GDPR) in
Europe can be particularly challenging.

5. Third-Party Risks

o Vendor and Supply Chain Risks: Many organizations rely on third-party vendors for digital
services, such as cloud computing or software development. If these vendors are compromised, it
can lead to security breaches within the organization itself.

o Shared Responsibility: In cloud environments, there is often a shared responsibility model
between the service provider and the customer. Misunderstandings or lapses in this shared
responsibility can result in security vulnerabilities.

6. Data Sovereignty Issues

o Cross-Border Data Transfers: Digital transformation often involves storing and processing
data in multiple locations across the globe. This can create challenges related to data sovereignty,
where laws in different countries may conflict regarding how data must be handled.

o Jurisdictional Conflicts: Organizations may face legal challenges if the data protection laws
of one country conflict with those of another, especially when data is transferred across borders.

7. Privacy Violations

o Inadequate Data Protection: As organizations collect more personal data to drive digital
initiatives, there is a higher risk of privacy violations if this data is not adequately protected or is
used without proper consent.

o User Consent and Transparency: Ensuring that users are fully informed about how their data
is collected, used, and shared is crucial. Failure to obtain proper consent or provide transparency
can lead to privacy violations and loss of trust.

8. System Downtime
o Operational Disruptions: Digital systems are often critical to an organization’s operations.
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Cyberattacks, such as Distributed Denial of Service (DDoS) attacks, or even system failures, can
cause significant downtime, disrupting business processes and leading to financial losses.

o Recovery Challenges: The complexity of digital environments can make it difficult to
recover quickly from system downtime, exacerbating the impact of such incidents.

9. Financial Loss

o Direct Costs: Cybersecurity incidents, such as data breaches or ransomware attacks, can
result in direct financial losses, including fines, ransom payments, and the costs of remediation.

o Indirect Costs: Organizations may also suffer indirect financial impacts, such as loss of
customers, reputational damage, and reduced market value, following a significant cybersecurity or
data privacy incident.

These risks highlight the importance of robust cybersecurity measures, compliance with data
protection regulations, and ongoing vigilance in managing digital transformation initiatives.

Table 1. State of Digitalization by Country

Country Internet Mobile Broadband Digital Economy Digital Infrastructure
Penetration (%) | Subscriptions (per 100 people) | Contribution to GDP (%) Quality (Score)

United 89 135 9.6 85
States

Germany 91 120 8.3 82
China 70 115 7.1 78
Japan 93 120 8.7 84
South Korea 97 140 11.1 90

India 50 85 5.4 68
Brazil 75 95 6.7 72
United 94 125 10.2 86
Kingdom

Australia 88 130 8.9 83
Russia 80 105 6.5 74
Ukraine 65 90 6.0 70

Source: independently compiled by the author.

At fig.1 represents the distribution of digitalization levels based on an aggregated score from
the key indicators listed in the table 1. representing the distribution of digitalization levels by
country, based on an aggregated score of key digitalization indicators. Each country's share in the
pie chart reflects its relative level of digitalization compared to the others listed.
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Figure 1. Distribution of Digitalization Levels by Country (Including Ukrainge)
Source: prepared by author
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Digital technologies have the potential to significantly foster inclusive economic growth and
development by bridging gaps in access to resources, information, and opportunities. The
transformative power of digital tools can reshape various sectors, driving progress across diverse
economic and social strata.

One of the primary ways digital technologies contribute to inclusive growth is through
enhanced access to information and services. The internet, for example, offers unprecedented access
to educational resources and professional training, enabling individuals in remote or underserved
regions to acquire new skills and knowledge. This democratization of information empowers people
to participate more fully in the economy, potentially leading to higher levels of employment and
entrepreneurship.

Moreover, digital platforms facilitate market access for small and medium-sized enterprises
(SMEs) and individual entrepreneurs. E-commerce platforms, for instance, allow businesses to
reach global markets that were previously out of reach, thus fostering economic opportunities in
areas with limited physical infrastructure. This expanded market reach can drive business growth
and create jobs, contributing to more balanced economic development.

Digital technologies also enhance financial inclusion, a critical factor for economic growth.
Mobile banking and digital payment systems have revolutionized financial services by providing
unbanked and underbanked populations with access to banking services through their mobile
phones. This increased financial inclusion enables individuals and businesses to engage more
effectively in economic activities, from savings and investments to transactions and credit access.

Furthermore, data analytics and artificial intelligence (Al) are being leveraged to address
specific development challenges. For instance, predictive analytics can improve resource allocation
in sectors such as healthcare and agriculture, leading to more effective interventions and better
outcomes. In agriculture, Al-driven tools can optimize crop yields and supply chain management,
contributing to food security and economic stability in developing regions.

The integration of digital technologies into governance and public services also holds
promise for promoting inclusivity. E-governance platforms can enhance transparency and reduce
corruption by making government processes more accessible and accountable. Additionally, digital
platforms for citizen engagement and feedback can ensure that marginalized voices are heard and
considered in policy-making processes.

However, the potential of digital technologies to promote inclusive growth is not without
challenges. Issues such as digital literacy, access to technology, and cybersecurity must be
addressed to ensure that the benefits of digital advancements are equitably distributed. Bridging the
digital divide and investing in digital infrastructure are essential to ensuring that all individuals and
communities can participate in and benefit from the digital economy.

In conclusion, digital technologies offer transformative opportunities for inclusive economic
growth and development by expanding access to information, services, and markets, enhancing
financial inclusion, and improving governance. To fully realize these benefits, concerted efforts are
needed to address challenges and ensure that digital advancements reach all segments of society.

Discussion. The discussion of the research findings reveals that while digital transformation
offers numerous benefits, it also requires careful management to mitigate associated risks. The
cybersecurity threat landscape is continually evolving, necessitating the implementation of robust
security measures to protect digital infrastructure. Governments and businesses must work together
to develop comprehensive cybersecurity strategies that address these challenges and ensure the
resilience of digital systems.

The digital transformation of the global economy represents a profound shift in the
mechanisms by which economic activities are conducted, with significant implications for
businesses, governments, and societies at large. This transformation is characterized by the
widespread adoption of digital technologies, which are reshaping traditional economic structures
and creating new opportunities for innovation and growth. However, alongside these opportunities,
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numerous challenges emerge that must be carefully navigated to fully realize the potential benefits
of digitalization.

Furthermore, the issue of data privacy cannot be overlooked. As digitalization continues to
advance, there is a growing need for regulations that protect individuals' privacy rights while
allowing for the beneficial use of data. The development of international standards for data
protection is crucial to ensure that digital transformation does not come at the cost of individuals'
privacy.

In addition to addressing these challenges, it is essential to focus on ensuring that the
benefits of digital transformation are equitably distributed. The digital divide remains a significant
barrier to inclusive economic growth, particularly in developing countries where access to digital
technologies is limited. Bridging this gap requires investments in digital infrastructure, education,
and skills development to empower individuals and communities to participate in the digital
economy.

One of the most significant opportunities presented by digital transformation is the ability to
enhance efficiency and productivity across various sectors of the economy. By leveraging advanced
technologies such as artificial intelligence, big data analytics, and the Internet of Things (loT),
businesses can optimize their operations, reduce costs, and improve decision-making processes.
This technological advancement has led to the emergence of new business models, such as
platform-based economies, which facilitate more efficient resource allocation and create new value
propositions for consumers and producers alike (Bharadwaj, EI Sawy, Pavlou, & Venkatraman,
2013).

Moreover, digital transformation is democratizing access to global markets, particularly for
small and medium-sized enterprises (SMEs). The reduction in barriers to entry and the ability to
reach global audiences through digital platforms are enabling SMEs to compete with larger
corporations on a more level playing field. This trend is fostering greater economic inclusion and
diversity, as businesses from different regions and sectors can participate more fully in the global
economy (Giones & Brem, 2017).

However, the rapid pace of digital transformation also presents significant challenges,
particularly concerning data privacy, cybersecurity, and the digital divide. The increasing reliance
on digital technologies has raised concerns about the protection of personal and sensitive
information, as cyber threats become more sophisticated and pervasive. Additionally, the unequal
distribution of digital infrastructure and skills across different regions and populations exacerbates
the digital divide, potentially leading to greater economic inequalities (OECD, 2020).

The labor market is also undergoing significant changes as a result of digital transformation.
While new technologies create opportunities for high-skilled jobs, they also pose a threat to
traditional employment, particularly in sectors that are susceptible to automation. This shift
necessitates the development of new educational and training programs to equip the workforce with
the skills needed to thrive in a digital economy (Brynjolfsson & McAfee, 2014).

Conclusions. In conclusion, the digital transformation of the global economy presents both
challenges and opportunities. The integration of digital technologies has the potential to drive
economic growth, innovation, and sustainable development. However, it also raises significant
concerns regarding cybersecurity, data privacy, and inequality. To maximize the benefits of digital
transformation, it is essential to adopt comprehensive strategies that address these challenges and
promote inclusive development. Future research should focus on exploring the long-term
implications of digital transformation and identifying best practices for managing its impact on the
global economy.

To harness the benefits of this transformation, it is crucial for policymakers, businesses, and
society to address the associated risks and to promote inclusive and sustainable digital growth.
Future research should focus on exploring the long-term impacts of digitalization on economic
structures, the role of regulation in managing digital risks, and the strategies for ensuring that the
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benefits of digital transformation are equitably distributed across society. This multifaceted
approach will be essential in navigating the digital future and in fostering a global economy that is
both competitive and inclusive.
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Hudposa Tpanchopmanis ri106aa1bHOI EKOHOMIKH: BUKJIHKHU Ta MOKJIUBOCTI

AHoTanisi. [nobOarpHa eKOHOMIKAa IlepeXuBa€ TIIHOOKY TpaHc(hOpMaIlifo, CHPUYMHEHY LU(PPOBUMHU
TexHONOTisAMH. LIS cTaTTst HOCTIKy€e BUKIMKH Ta MOJIMBOCTI, 110 BUHUKAIOTH y Iporeci 1udpoBoi Tpanchopmarii
rJ100aIbHOT eKOHOMIKH. Y JIOCHI/PKEHHI BUCBITIIIOIOTHCSI KPUTHYHI (hakTOpH, SIKi BIUIMBAIOTh HA IEH Mepexij, 30KpeMa
TEXHOJIOTIYHUH TIPOTPEC, PETyISATOPHI PaMKH Ta COIIaTbHO-CKOHOMIYHI HACHIAKH. Y CTATTI TaKOX PO3TISIAETHCS
BIUIMB IM(poBi3amii HA Pi3HI CEKTOpH, BKIIOUAIOYHM (PiHAHCH, BHPOOHUIITBO Ta MOCIYTH, a TaKOX aqpecyrOThCS
MTOTEHI[iHI PU3HKH, TOB's3aHi 3 Kibep3arpozamu Ta KOHDIIEHIIHHICTIO JaHWX. BUCHOBKM JOCIiIKEHHS CBIIYATh PO
Te, 10, HEe3BAKAIOUM Ha 3HAYHI MOXXJIMBOCTI, SKi Hagae mudpoBa TpaHCGOpMAIis IIsI eKOHOMIYHOTO 3POCTaHHS Ta
iHHOBAIlill, BOHA TaKOX BHMAara€ BCEOIYHMX CTpaTeriii ans MiHiMi3amii CymyTHIX pH3WKIB Ta 3a0e3nedeHHs
IHKJTFO3UBHOT'O PO3BUTKY.

Meroro wmi€i cTarTi € aHaji3 BUKIIMKIB 1 MOMJIMBOCTEH, II0 BHHHKAIOTH y Ipoleci Hu(poBoi TpaHchopmarii
r100abHOI eKOHOMIKK. OCKUIBKY [(POBI TEXHOJIOTIT ieaiti Oliblie IHTerpyThCs Y Pi3HI CEKTOPH, BOHH KapIHHAIBHO
3MIHIOFOTh Oi3HEC-MOJICN, CKOHOMIUHI CTPYKTYPH Ta CYCHUIbHI B3aeMoii. JIOCTiKeHHS 30CepeIKy€eThCsl Ha BU3HAUYCHHI
KIIFOUOBUX PYINHHUX CHJI M€l TpaHC(opMallii, BKIIOYAIOYH TEXHOJOTIYHUNA MPOTPec, 3MiHy MOBEIIHKH CIIOKHBAYiB Ta
KOHKYPEHTHHH THCK, 3 SKUM CTHKAalOThCSl MiJNPUEMCTBA B ymoBax IupoBoi epu. KpiMm TOro, posrisgacrbcsi BIUIMB
rdposizanii Ha pi3HI EKOHOMIUHI CEKTOPH, 3 OCOOJIMBOIO YBAroo /10 (iHaHCiB, BAPOOHMIITBA T ITOCIIYT.

MeTtonosoris DocHi/KEHHST BKIIIOYa€ BCEOIYHMI OIVIS HAsIBHOI JIiTEpaTypy, MIATPUMAaHHWI aHATi3oM KeHCiB 3
pi3HEX ramy3eil. SKicHi iHTEpB'to 3 eKcHepTaMH B ramysi Iu@poBoi TpaHcdopMalii JOAATKOBO 30arauyioTh po3yMiHHS
Temu. 3i0paHi gaHi Oyiy MpoaHai3oBaHi I BUSABICHHS HOBHX TEHICHINH 1 3aKOHOMipHOCTEH, 10 c(hopMyBa BUCHOBKA
TIOCIIKEHHS.

Pe3ynpraTté mokasyroTs, 0 OUQpoBa TpaHc(opMaIlist € JBOCIYHIM MEYEM: BOHA MPOTIOHYE 3HAYHI MOKIUBOCTI
JUISI €KOHOMIYHOTO 3pOCTaHHSI, IHHOBAIiil Ta PO3BUTKY HOBHX Oi3Hec-Mojelneid, Takux sK nuQpoBi mmargopmu Ta rir-
exkoHOMiKa. OIHAaK BOHA TaKOXX CTaBUTH IEPE CYCILIBCTBOM 3HAYHI BHKJIMKH, 30KpeMa y cdepax KibepOesmeku Ta
KOH(iIEHIIHHOCTI JaHUX. 3pocTaroya 9acToTa Ta CKIaJHICTh KiOepHamaiB CTaHOBIATh CEpHO3HY 3arpo3y Al OizHecy Ta
YPSIIB, TOJI SIK 3aHETIOKOEHHS 111010 KOH(DIACHIIIMHOCTI TaHUX BUMArae po3poOKH HAIIHHUX PEryIsSTOPHUX PAMOK.

Knwouogi cnosa: yugposa mpancopmayia, 2nobdarvna eKOHOMIKA, MINCHAPOOHA eKOHOMIKa, yugposa
EKOHOMIKA, MEeXHONI02IYHULL npozpec, Kibepbesneka, eKOHOMIYHE 3pOCANHA, IHHOBAYTT
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Adapting international social responsibility experience to Ukrainian content

Abstract. Introduction. In the conditions of martial law, business activities directly impact the
reputation of the company, as well as consumer and public attitudes. Corporate social responsibility is crucial
for economic stability, job preservation, and ensuring budget revenues. Studying and disseminating the
experience of Ukrainian companies' social responsibility during the war is necessary to solidify practical
experience and ensure their impact on the economy and society in the future.

Purpose, objectives and research methods. The aim of the research is to study and promote the
experience of corporate social responsibility of Ukrainian companies during martial law, as well as to
formulate recommendations for consolidating best practices in the future. The subject of the research is
corporate social responsibility in wartime conditions, specifically of Ukrainian companies, and their impact on
society and the state.

The research employs critical analysis of existing concepts and definitions of corporate social
responsibility, comparative analysis of international social responsibility models (American, European,
Japanese), as well as in-depth analysis of practical examples from international companies. The information
base of the research includes scientific papers, statistical data, and practical examples of social
responsibility implementation by well-known companies.

Research results. Corporate social responsibility is becoming a key element not only for enhancing
corporate capitalization but also for global socio-economic development. The social responsibility models in the
USA, Europe, and Japan demonstrate different approaches: individual, collective, and intra-family. The American
model emphasizes personal philanthropy, the European model focuses on state regulation and income
redistribution, while the Japanese model highlights corporate collectivism and employee social protection.

The practical value of the results lies in the fact that analyzing different models of social
responsibility allows for adapting these practices to Ukrainian realities. Practical recommendations for
integrating elements of international experience can help Ukrainian companies enhance their social
responsibility and positively impact the economic and social development of the country.

The conclusions drawn can be used to develop a national model of social responsibility, taking into
account international experience and the specifics of the Ukrainian economy. This includes state
propaganda, local budget involvement, tax incentives, and mandatory social reporting.

Keywords: corporate social responsibility, martial law, Ukrainian companies, international social
responsibility models, economic stability, social protection.
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Introduction. In times of war, the issue of corporate social responsibility to society and the
state becomes particularly acute. The actions of enterprises during martial law shape their reputation
and how they are perceived by consumers and the public, both now and in the future. The social
responsibility of businesses impacts economic stability, job retention, and tax contributions to the
state budget, all of which are crucial for the country. The experience of Ukrainian businesses in
demonstrating social responsibility during martial law is worth studying and promoting to
consolidate best practices for the future.

Corporate social responsibility (CSR) is a concept that involves accountability to society, the
economy, stakeholders, and the environment. Its core idea is that businesses should pursue not only
their economic goals but also address social and environmental issues.

Within an enterprise, social responsibility means that management must take care of its
employees by ensuring labor rights, creating safe working conditions, and supporting employee
development and satisfaction.

From the stakeholders' perspective, companies must engage with all interested parties,
including customers, suppliers, investors, and local communities, and aim to meet their needs and
expectations. Environmental sustainability is also important, meaning that businesses should focus
on environmental protection, minimizing their impact on the planet, using resources efficiently, and
adopting eco-friendly technologies.

By fulfilling its social responsibility, a company is obliged to consider the interests of all
stakeholders, promote favorable conditions for all participants, and preserve the environment. This
is a key element in modern society, where the development of businesses and their positive impact
on society are closely linked.

Literature review. Today, the category of corporate social responsibility remains somewhat
undefined. Its study intersects theoretical, methodological, and practical aspects across various
social sciences, which has influenced the formulation of its essence. For example, economists focus
on the social responsibility of businesses, political scientists on the social responsibility of the state,
and sociologists on the social responsibility of individuals.

The European Union's Green Paper [23] defines social responsibility as the voluntary
integration of social and environmental concerns into business operations. This perspective
highlights the voluntary nature of CSR, which can be both a strength and a weakness. On one hand,
voluntariness allows businesses to choose their paths for integrating social and environmental
practices, but on the other hand, the lack of mandatory requirements may lead to insufficient or
superficial participation.

The World Business Council for Sustainable Development [24] emphasizes cooperation
with employees, communities, and society to promote sustainable development. This definition
underscores the interconnection between businesses and communities, highlighting that CSR
contributes not only to economic growth but also to social development. This view is important as it
stresses that businesses are an integral part of society and must contribute to its development.
However, there is a risk that companies may use CSR merely as a tool to improve their reputation,
rather than as a genuine means of promoting sustainable development.

According to M. 1. lvanova, V. Ya. Shvets, S. F. Sannikova, and O. V. Varyanichenko [5],
social responsibility is more focused on individual responsibility to society. This broadens the
concept of CSR by including not only corporate but also personal responsibility of employees and
managers. This approach emphasizes the moral aspects of behavior, which can be important for
building an ethical corporate culture. However, focusing on individuals may divert attention from
more systemic problems and the responsibility of businesses as institutions.
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A. A. Turylo, T. V. Holoborodko, and L. A. Burkova [9] propose viewing social
responsibility as a philosophy that influences the relationship between business and society. Their
focus on economic progress, environmental protection, and social cohesion highlights an integrated
approach to CSR. This approach is holistic, as it includes various aspects of societal development,
but it can be challenging to implement in practice, as it requires significant organizational
transformation and a shift in priorities.

Studies on the formation of CSR have been conducted by N. V. Anistratenko [1]; O. V.
Budko, B. M. Galatov [2]; O. V. Vakun, M. Ya. Zayats, M. I. Hotych [3]; L. I. Dolgova [4]; O. V.
Lozova [6]; H. V. Mys'kiv, I. I. Pasinovych [7]; and N. V. Stoyanets, V. V. Tkachenko [8].

In 2017, the International Organization for Standardization (ISO) developed a project on
social responsibility. This document emphasizes the growing need for increased CSR with respect
to the environment and aims to universalize CSR as a mechanism for enhancing the importance of
assessing the social impact of business activities. The authors believe that such standards should
promote the role of economic actors in socially responsible behavior through a mechanism of
regulating interactions between business structures, the environment, and local communities.

The guiding principles of social responsibility according to 1SO-26000 define it as the
responsibility of an organization for its impact on society and the environment, achieved through
transparent and ethical behavior that aligns with the principles of sustainable development, public
health, and well-being, and meets the interests of its stakeholders. It also complies with existing
legal frameworks and relevant international standards and is integrated into the organization's
activities and strategy, applied in day-to-day operations.

Thus, corporate social responsibility is systemic and long-term, and it must be closely tied to
the company's operations. Employees and stakeholders should also be involved in the process.

Purpose, objectives and research methods. The purpose of this study is to explore and
promote the experience of Ukrainian businesses in demonstrating social responsibility during
martial law and to develop recommendations for consolidating best practices in the future.

The object of the study is the social responsibility of businesses, particularly Ukrainian
enterprises, in the context of martial law and their impact on society and the state.

The subject of the study is the practice of implementing CSR by businesses in times of war,
its impact on the economy, society, and the environment, as well as comparisons with international
models of CSR.

Research methods used in this study include critical analysis of existing CSR concepts and
definitions, comparative analysis of international CSR models (American, European, Japanese), and
analysis of practical examples of international companies implementing CSR.

The informational basis of the study consists of scientific works by Ukrainian and foreign
scholars, statistical data on international CSR models (USA, Europe, Japan), and practical examples
of CSR implementation by well-known companies (IKEA, Nestlé, Coca-Cola).

Research Results. The trend towards increasing public demands for greater corporate social
responsibility is progressing every year. Various international organizations have recently faced
issues related to environmental degradation, employment, social protection, and product
manufacturing. In this context, corporate social responsibility is not only becoming a means of
enhancing corporate capitalization but also evolving into a global international imperative.

Foreign experience in corporate social responsibility shows that it is a crucial component of
successful business operations. Corporate social responsibility asserts that companies should not
only produce goods and services but also be accountable for their impact on society and the
environment.

The main participants in corporate social responsibility include the state, rights, and
mechanisms of interaction among key stakeholders. Thus, three primary models of corporate social
responsibility in foreign countries are distinguished: American, European, and Japanese. Each of
these models is examined in detail in table 1.
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Table 1. Comparative Analysis of Corporate Social Responsibility Models
F(_eatures of American Model European Model Japanese Model
Differences
Environment Individual Approach Collective Approach
Achieving Strategic Earning Profit is a Secondary Goal;
Business Goals Maximization of Goals Considering Social Cohesion and Respect for Each
Shareholder Profits Stakeholder Employee and Society as a Whole are
Interests Prioritized

Personal Desires of
Managers and Business

Motivations Owners Guided by Their Social Demands of Society
Ethical Principles
Main Participants BUSinesses Busine_sses, Gover_nn_1ent Agencies, Trade_Unions and
Professional Associations, Local Community Members
Governing Internal Company Code National Laws and Regulations, and Internal Company Rules
Documents

- . Implementing Internal Employee
Main Methods Charitable Activities Activities Defined Support Programs Based on the

by Legislative Acts “Business Family” Principle
Source: Developed by the authors based on the review of scientific publications [15; 17; 19; 22]

As shown in table 1, there are discrepancies in the regional development of corporate social
responsibility (CSR). It is also worth noting that international initiatives are being developed and
implemented worldwide, including a general approach to the implementation of corporate behavior
principles in the field of CSR. Let's examine each model in more detail.

The American model of social responsibility is representative of the USA, Canada, Latin
American countries, and English-speaking African countries. A distinguishing feature of this model
is the secondary role of the state in shaping social responsibility. Traditionally, the American model
has been the most liberal version of state social policy, based on the principle of withdrawing social
protection from the free market and limiting protection to those without income, apart from social
benefits. As a result, today the US economy remains the least regulated. The state regulates social-
labor relations at the enterprise level and, to a lesser extent, at the industry and regional levels
through the publication of normative laws and subordinate acts [11; 20].

In the American model, public relations, especially the relationship between employees and
employers (who independently draft their employment contracts), as well as social insurance, are
self-requlated. The social responsibility of employers towards employees involves creating
something new, such as new jobs with favorable working conditions, providing good wages, and
paying substantial taxes. American employers place significant importance on developing
relationships with external areas of social responsibility, particularly with local authorities and
communities, and environmental protection [18].

In the USA, social responsibility is developed through philanthropy. The tradition of
donating a portion of profits to charitable organizations to improve public perception of certain
production facilities has shaped this model. American businessmen finance various non-commercial
projects aimed at addressing social problems (vocational training, pension and social security,
environmental protection) [13; 18].

A distinctive feature of the American model of social responsibility is that companies have a
high degree of autonomy in choosing their charitable activities. The state does not interfere in these
processes and supports them only through a system of aid and subsidies [14].

In particular, the USA has introduced tax incentives to help employers cover the costs
associated with employing people with disabilities, retirees, youth, and veterans. Small businesses
are offered a tax credit for one year if they employ such individuals. A discount is provided to all
businesses if they adapt their workplaces to the needs of people with disabilities. Companies
engaged in charitable activities are partially exempt from property and sales taxes.

104



ISSN 2786-5002 (online) ®IHAHCOBO-KPEANTHI CUCTEMMW: MEPCNEKTUBU PO3BUTKY
ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT

3(14)2024

An important aspect of the American model of social responsibility is the focus on
environmental protection. In particular, US legislation regulates a whole system of environmental
subsidies, credits, loans, taxes, customs duties, fees, fines, incentives, and quotas directly related to
reducing harmful emissions. The stimulation of the depreciation of pollution control equipment in
the USA is considered an important lever for encouraging environmental protection activities.

The European model of social responsibility is based on state intervention in socio-
economic processes, including the economy, employment, and the environment. One of the main
goals is not to generate profit but to have a responsible attitude towards employees and residents.
Therefore, state influence extends to working conditions and safety, wages, production and service
provision, the environment, employment, and social security. Another significant feature of the
European model is the substantial redistribution of gross domestic product (over 45%) in favor of
the state budget, which involves both public and private capital, thus providing a reliable system of
social protection for the population [12].

European Union (EU) leaders are trying to model the approach to social responsibility and,
accordingly, encourage private organizations to do the same. For example, the Netherlands requires
that 2% of all goods purchased by public institutions and companies be environmentally friendly.

Each European Union country has its own requirements for socially responsible business
practices, and three types of European models can be identified. The first (traditional) group
includes Austria, Germany, and France. This model is characterized by a significant degree of state
regulation of social-labor relations while maintaining some autonomy for entrepreneurs and trade
unions.

The second type is found in Belgium, Norway, and Sweden. These models are characterized
by active state participation in regulating social and institutional relations at all three levels.

The third type is characteristic of the United Kingdom (specifically, a combination of
American and continental elements).

Special attention should be paid to the internal model of social responsibility that is typical
of Japan and South Korea. This model is characterized by a significant role of the state and ensures
the implementation of income equalization policies, a lifetime employment system, and
collectivism to address socio-economic issues. Additionally, Japanese businesses focus on internal
programs, and thus the company becomes a second family for its employees. Much of this is related
to the cultural traditions of the country, which historically developed as “corporation above all”
[21].

Thus, earning income is considered a secondary task, while social cohesion, collective
decision-making, respect for each employee, and society as a whole remain primary. In Japan, a
company is perceived as a large "business family.” Each employee is a member of this family and
thus has rights that go far beyond standard obligations. The company, in turn, supports them
throughout their lifetime [16].

The most common areas of corporate social responsibility in Japan include: a lifetime
employment system; support for housing purchases; encouragement of family dynasties; training of
specialists; financial assistance for childbirth and education; generous retirement benefits; corporate
pension schemes.

Discussion. The results of this study indicate that enterprises in the European Union, the
USA, and Japan are characterized by a high level of social responsibility, which is the result of
many years of purposeful state policy aimed at making entrepreneurs aware of their role in the
socio-economic development of society. In these countries, social responsibility is considered as a
means to achieve a new, progressive level of business management. This, in turn, contributes to the
socio-economic development of the country, reduces confrontation, and ensures sustainable
economic development.

In the Ukrainian context, it is not possible to implement one of the studied models of social
responsibility to the extent that it operates abroad because Ukraine is a state with unique economic,
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mental, and varying possibilities. Therefore, it is necessary to develop a model of social
responsibility tailored to its own context, taking into account various mistakes and foreign
experiences. In our opinion, the main priority measures aimed at increasing social responsibility
are: state propaganda of the importance, interests, and needs of social responsibility; attracting
funds from the local budget to form state funds and partial additional financing of social projects
involving private business; providing various tax incentives and creating moral incentives for
entrepreneurs investing in socially significant projects; introducing mandatory social reporting at
the state level, which is required for enterprises to list shares on the stock exchange, participate in
public tenders, and acquire certain shares, licenses, etc.

As international experience shows, which applies social responsibility in its practice, such
implementation helps companies enhance their business reputation and strengthen trust in the
government and society.

Foreign companies that are good examples of implementing social responsibility include:

IKEA: The company is known for its environmental protection policies. It uses renewable
energy sources, recycles waste, and works on reducing energy and water consumption [26].

Nestle: The company has a wide range of social programs aimed at supporting children,
health, and nutrition. It is also one of the founders of the UN Global Compact, which requires
companies to adhere to certain social and environmental standards [27].

Coca-Cola: The company has programs to support local communities in the countries where
it operates. It invests in the education and health of its employees [26].

In our opinion, the benefits of corporate social responsibility for businesses include:

- Resource Consumption Reduction: Implementing energy-efficient technologies, reducing

water and material use can lower costs. For example, replacing old lighting systems with
LED lamps or implementing water conservation systems.

- Environmental Innovations: Investing in environmental solutions, such as waste recycling
or using renewable energy sources, can reduce disposal and energy consumption costs.

- Improved Reputation: A positive image can attract new customers and partners, leading
to increased profits. People are often willing to pay more for products or services from
companies that are environmentally responsible.

- Reduced Compensation and Penalties: Adhering to environmental and social standards
helps avoid potential fines and legal costs related to non-compliance.

- Employee Motivation: Corporate social responsibility can boost employee morale and
engagement, leading to higher productivity and reduced costs related to staff turnover and
training.

- Logistics Savings: Optimizing delivery processes and reducing the environmental
footprint of transportation can lower logistics and transportation costs.

Implementing corporate social responsibility can be beneficial not only from a moral or
ethical standpoint but also as a strategic approach to reducing costs and increasing business
efficiency.

According to global experience, implementing corporate social responsibility requires the
development of a certain level of corporate culture within a company, which arises under the
influence of the overall socio-cultural context.

Thus, international experience in corporate social responsibility demonstrates that it is a
crucial component of successful business operations. Corporate social responsibility can bring
several advantages to companies, such as improved reputation, cost reduction, increased employee
motivation, and operational effectiveness.

Conclusions. The article addresses an important scientific and practical task of studying and
popularizing the experience of corporate social responsibility among Ukrainian enterprises during
martial law, as well as formulating recommendations for consolidating best practices in the future.
The main results of the study are as follows:
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1. Corporate social responsibility is a complex and multifaceted concept that
encompasses various aspects of social, environmental, and economic business activities. It is
examined through different approaches depending on the research field—economics, political
science, sociology.

2. The main approaches to corporate social responsibility include voluntary integration
of social and environmental aspects into daily business activities (EU) and promoting sustainable
economic development through cooperation with employees and local communities (Global
Business Council).

3. International standards (1ISO 26000) define corporate social responsibility as a
company's responsibility for its impact on society and the environment, achieved through ethical
behavior and integration of these aspects into the company's strategy.

4. Regional models of corporate social responsibility differ depending on the country:

- The American model emphasizes the autonomy of enterprises in choosing charitable

activities with minimal government intervention.

- The European model is characterized by significant government involvement and
regulation of socio-economic processes through legislative acts.

- The Japanese model is based on collectivism, social cohesion, and lifetime
employment, where the company plays the role of a "business family."

- The Ukrainian context requires the development of its own model of corporate social
responsibility, taking into account the specifics of the economy, mentality, and state
realities. Approaches should combine the best global practices but be adapted to local
conditions.

5. Key priorities for implementing corporate social responsibility in Ukraine are: state-
level promotion of the importance of corporate social responsibility; creation of funds for social
projects through public-private partnerships; introduction of mandatory social reporting for
businesses and provision of tax incentives for companies investing in social projects.

Prospects for further scientific research in this area include a deeper analysis of different
models of corporate social responsibility, a more detailed study of American, European, and
Japanese models, as well as additional models from other regions. This will help determine which
elements of these models can be applied or adapted to Ukrainian realities. Additionally, examining
how corporate social responsibility impacts the country's economic development, including the
analysis of economic indicators such as GDP growth, unemployment rates, and social indicators,
can provide further insights into the effectiveness and challenges of corporate social responsibility
and assist in formulating policies and practices that promote the development of socially
responsible business in Ukraine.
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Ananrauisi MiXKHAPOIHOTO 10CBiAy cOliaJIbHOI BiAMOBIAAJBHOCTI 10 YKPAIHCHKOI0 KOHTEHTY

AHoTanisgs. AKTyajbHicTh. B yMOBax BOEHHOrO cTaHy Oi3HEC-IisUTbHICTH O€3MOCepeHbO BILIMBAE Ha
peryTaniio MiANPUEMCTBA, CTaBJICHHS CIIOXKHBa4iB Ta Trpomajchkocti. ColjajibHa BiINOBIZAIBHICTE Oi3HECy €
Ba)XKJIUBOIO JJII CKOHOMIYHOI CTa0iIbHOCTI, 30epexeHHsT poOOUNX MiCIlb 1 3a0€3MEeUYCHHST HAIXOKCHb 10 OIODKETY.
BuBYeHHs Ta MOLIMPEHHS JOCBiLy COLIANBHOI BiJMOBINAIBHOCTI YKPaiHCBKMX TMIJNPHUEMCTB IIiJ| 4ac BiHHU €
HEOOXITHUM JUTS 3aKPIIUICHHS MPAKTUYHOTO JTOCBITy Ta 3a0€3MCUCHHS iXHBOTO BIUIMBY Ha EKOHOMIKY Ta CYCIUIBCTBO Y
MaiOyTHbOMY.

Mera ii 00’ekT mocaimkeHHA. MeTO JOCHIIKECHHS € BHUBYCHHS Ta MOIYJISAPH3AIis TOCBIITY COIANBHOL
BIJIOBITAIEHOCTI YKPAIHCHKHUX IIIPHUEMCTB TiJ 9ac BOEHHOTO CTaHy, a TaKoX (DOpMyBaHHS pPEKOMCHIAINHA st
3aKpIIJICHHS KPaIiX MPaKTUK Y Mail0yTHeOMY.

O0’€eKTOM JOCIIHKEHHS € COIliajbHA BiMOBIMAIBHICTD MiIPUEMCTB B YMOBaX BiifHH, 30KpeMa YKPaiHCHKHUX, i
iXHi}l BIUIMB HA CYCHIECTBO 1 IEPKaBy.

Metoau nociaimkeHHsi. Y TIporeci JOCTIMKEHHS BUKOPHUCTAHO KPUTHYHHUHA aHANI3 iCHYIOUMX KOHIEMHIN i
BH3HAYCHb COLIANBHOI BiANOBINAIFHOCTI, MOPIBHIBHUI aHANI3 MDKHAPOJHUX MOJEJCH COIiaNnbHOI BiANOBITATEHOCTI
(amMepuKaHChKOT, €BPONEUCHKOI, AMOHCHKOI), a TaKOX MNOIJIHOJIICHUH aHalli3 NMPaKTUYHUX MPHUKIAIIB MIDKHAPOIHUX
kommaHiid. [Hdopmaliitny 0a3y JOCTIIKEHHS CTAHOBJISATH HAyKOBI Ipalli, CTAaTUCTUYHI JaHi, MPAaKTHYHI MPHKIAIN
peaitizaliii coIiagbHOI BiAMOBIAaILHOCTI BIIOMUAMH ITiAIPHEMCTBAMH.

PesyabraTu mocaimxkennsi. ComnianbHa BiAOBINAIBHICT MIANPUEMCTB CTA€ KIIOUOBUM EJIEMEHTOM HE JIMIIE
JUTS TIBUINEHHS KOPIOPATUBHOI KamiTajizallii, ajge i i MI00aTbHOTO COIliallbHO-€KOHOMIYHOTO PO3BUTKY. Mojerni
comianbHoi  BigmoBinaneHocTi B CIHIA, €Bpomi Ta SnoHii AEMOHCTPYIOTH pi3HI MIIXOAW: IHAMBIAYyaTbHUH,
KOJIEKTHBHHUH Ta BHYTPIIIHbO-CIMEHHHA. AMEpHKaHChKa MOIEb aKIEHTYe Ha 0COOMCTIH QimaHTporii, eBporneiicbka —
Ha Jep>KaBHOMY DpEryJIlOBaHHI Ta IEpPEepo3IOJiUIi J0XOIiB, a SIOHCbKa — Ha KOPIOPAaTUBHOMY KOJIEKTHBI3MI Ta
COLIIATFHOMY 3aXHUCTI MPaIiBHUKIB.

[pakTnyna wiHHICTE OTPUMAHHMX Pe3yJbTATIB MOJATAE B TOMY, IO aHANI3 Pi3HUX MOJEIEH COIiaIbHOL
BiJIOBITAIGHOCTI JIO3BOJIIE aNaNlTyBaTH Ili TPAKTUKK A0 YKpalHCBKUX peamiid. [IpakTudHi pexkoMmeHmamii om0
iHTerpaIii eJIeMeHTIB MDKXHAPOJHOTO TOCBILY MOXYTh JOMOMOITH YKpPaiHCHKUM MiANPHEMCTBAM IiJBUIIHMTH iXHIO
COLiaNbHY BiNOBIJAIBHICTH 1 TO3UTUBHO BIUIMHYTH Ha EKOHOMIYHUII Ta COIIaTbHIIA PO3BUTOK KpaiHH.

OTpuMaHi BHCHOBKH MOKYTb OyTH BHMKOPHCTaHi A8 po3poOKHM HAmiOHAIBHOI MOZENi COIiabHOI
BIIMOBIJAJIHOCTI, BPaXxOBYIOUH MIDXHApOJHHH JTOCBiA 1 cnenudiky ykpaiHchbkol exoHOMiku. lle BKitouae nepkaBHY
MpoMaraxy, 3ay9YeHHs MIiCIIeBUX OIOKETIB, MOJATKOBI MUIBI'H Ta 000B'I3KOBY COIIaIbHY 3BITHICTS.

Knrouosi cnosa: coyianvna ionogioaivHicms, 60EHHUL CIMAH, YKPAIHCOKI NIONPUEMCINEA, MINCHAPOOHT MOOeIi
coyianbHOl 8ION0GIOANLHOCI, eKOHOMIYHA CIMADIIbHICMb, COYIANbHULL 3AXUCHI.

®opmynu: 0, puc.: 0, Tadmn.: 1, 6i6m..: 27.
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Ukrainian content.. ®iHaHCOBO-KpeIUTHI CHCTEMH: TepcreKTHBUM po3BuTky. Ne3(14) 2024. C. 101-110.
DOI: https://doi.org/10.26565/2786-4995-2024-3-09
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