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INTERNATIONAL EXPERIENCE IN APPLYING
INNOVATIVE FINANCIAL MANAGEMENT
STRATEGIES FOR BUSINESS REVITALIZATION
IN THE POST-WAR PERIOD IN UKRAINE

ABSTRACT

This article explores international experience in applying innovative financial manage-
ment strategies for business revitalization in the post-war period in Ukraine. Special
attention is given to the destruction of industrial and infrastructural objects, as well as
the tactics employed by the russian military aggression aimed at undermining the coun-
try's economic potential and creating a humanitarian disaster. The article also analyzes
the issue of financing the post-crisis development of enterprises in Ukraine and dis-
cusses various sources of funding such as development funds, grants, subsidies, and
other financial instruments. However, further research is needed to propose an effective
strategic model for revitalizing enterprises in the liberated territories, particularly in the
southern part of Ukraine. The findings of this study will contribute to understanding and
applying innovative financial strategies for business recovery in Ukraine after the war
period, as well as developing effective approaches to support enterprises in the post-
crisis period. This article sheds light on international experiences in employing innova-
tive financial management strategies to revitalize businesses in post-war Ukraine. The
insights gained from this research will contribute to understanding and implementing
effective financial approaches for business recovery in the aftermath of war, as well as
supporting the activation of entrepreneurship during the post-crisis period.

Keywords: international experience, innovative financial management strategies,
post-war period, Ukraine, financial strategies, economic recovery, sustainable
development, entrepreneurship, stakeholders, industrial destruction, humanitarian crisis

JEL Classification: G32, 016, 040, P20, P52

INTRODUCTION

The post-war period presents a significant challenge for a country and its business en-
vironment. Ukraine, like many other nations, has faced challenges and obstacles arising
from conflict and military actions. Economic recovery and business revitalization become
crucial tasks under such circumstances, with effective financial management playing a
key role in achieving these goals.

International experience can be an invaluable source of knowledge and innovative ap-
proaches to business recovery in the post-war period. In recent years, substantial re-
search and development have taken place in the field of financial management related
to business revitalization in post-war reconstruction. Ideas, practices, and strategies
successfully employed in other countries hold great potential for adaptation and imple-
mentation in Ukraine.

This scientific article is dedicated to studying the international experience in applying
innovative financial management strategies for business revitalization in the post-war
period in Ukraine. Through the analysis of contemporary research, advanced practices,
and successful case studies from various countries, we intend to identify key principles,
strategies, and tools that can contribute to effective financial management and stimu-
late the growth and recovery of post-war businesses in Ukraine.
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The findings of this research can have practical implications for Ukrainian entrepreneurs, financial institutions, and policy-
makers striving to ensure stable economic development and post-war recovery. We believe that this analysis of interna-
tional experience will be a significant step towards strengthening the financial sector and supporting post-war business
revival in Ukraine.

LITERATURE REVIEW

The post-war period in Ukraine presents numerous challenges for business revitalization, requiring innovative financial
management strategies to overcome the aftermath of conflict and rebuild the economy. This literature review aims to
explore international experience and best practices in applying innovative financial management strategies for business
revitalization in post-war periods. By examining relevant studies and research, this review seeks to provide valuable insights
and recommendations for Ukraine's post-war economic recovery.

The issues of how the war period affects the European Central Bank's (ECB) quantitative easing policy and the difficulties
faced by the ECB in relation to the war events and military conflict, and how it influences their quantitative easing policy
(Ashworth, 2022; Kuznyetsova et al., 2022).

Benchimol (2016) examines the issues of money and monetary policy in Israel over the past decade. The research focuses
on studying various aspects of monetary policy in Israel, such as the impact of money on the economy, the effectiveness
of monetary policy, and its influence on other sectors of the economy. Brusuelas (2022) analyzes the issues of economic
conflict, inflation, and price control in times of war. The research reveals the impact of these factors on the economy and
people's lives during times of military conflict. CASE Ukraine Think Tank (2022) discusses the issues of the Ukrainian
financial system in times of war, exploring the readiness of banks to provide loans and the impact of war events on the
Ukrainian financial system.

The Croatian National Bank (2021) investigates the issues of the monetary policy of the Croatian National Bank over 30
years. The article reviews key aspects of monetary policy, its effectiveness, and its impact on the country's economy during
this period. Danylyshyn (2022) addresses the issues of the Ukrainian financial sector and foreign exchange market. The
research covers the current situation in these areas and analyzes their impact on the country's economy. The article "Will
the Ukrainian Crisis Alter the ECB's monetary policy stance?" by Duguid, Arnold, and Steer (2022) discusses the issues of
how the crisis in Ukraine may affect the monetary policy of the European Central Bank (ECB). The research analyzes the
potential consequences of the Ukrainian crisis on the ECB's monetary policy and possible changes. Eichengreen and Garber
(1991) delve into the issues of U.S. monetary and financial policy in the post-World War II period. The research analyzes
the role of monetary and financial policy in stabilizing the economy and financial markets after the war. Ekonomichna
Pravda (2022) examines the issues of reduced turnover in the foreign exchange market in Ukraine. The research analyzes
the causes and consequences of decreased foreign exchange transactions in the conditions of a military conflict. Ellis
(2022) explores the issues of the National Bank of Ukraine's (NBU) activities in times of military conflict. The research
uncovers the role and strategy of the NBU during crisis situations and the impact of war on the functioning of the bank.
Friedman (2022) examines the issues of learning lessons from the war in Ukraine. The research analyzes the impact of
the military conflict on the economy, financial system, and monetary policy of the country while highlighting key lessons
that can be learned for the future. Friedman and Schwartz (2008) delve into the issues of the monetary history of the
United States from 1867 to 1960. The research analyzes the role of money, banks, and monetary policy in shaping eco-
nomic trends and financial crises in the US during this period.

The international experience in applying innovative financial management strategies for business revitalization in the post-
war period provides valuable insights for Ukraine's economic recovery. Robust financial planning, access to finance, public
financial management, innovative financing mechanisms, technological advancements, and capacity building are key con-
siderations for Ukraine to effectively navigate its post-war challenges and revive its business landscape. By adopting best
practices and tailoring them to the specific needs and context of the country, Ukraine can pave the way for sustainable
economic growth and development in the aftermath of conflict.

AIMS AND OBJECTIVES

The objective of this article is to explore and analyze international experiences in implementing innovative financial man-
agement strategies for revitalizing businesses in Ukraine's post-war period. By examining successful case studies and best
practices from around the world, the article aims to identify practical insights and recommendations that can assist Ukrain-
ian businesses in navigating the unique challenges and opportunities presented during the post-war phase. Through a
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comprehensive examination of innovative financial strategies, the article seeks to provide policymakers, entrepreneurs,
and stakeholders with actionable guidance for rebuilding and revitalizing businesses, promoting economic recovery, and
fostering sustainable development in Ukraine.

METHODS

The article uses the following methodical and methodological techniques and methods:

Literature review: to acquire a theoretical understanding of international experiences in applying innovative financial man-
agement strategies for business revitalization in the post-war period.

Case studijes: to study successful examples of innovative financial management strategies implemented in countries that
have undergone a post-war period, with the aim of extracting practical insights and recommendations for Ukrainian busi-
nesses.

Empirical research: to collect and analyze data on the financial condition of businesses in Ukraine after wartime conflicts
and evaluate the effectiveness of implementing innovative financial management strategies in their revitalization process.

Statistical analysis: to process and analyze statistical data related to the financial indicators of businesses, economic
growth, and recovery in the post-war period.

Interviews with business executives: to obtain detailed information on the utilization of innovative financial management
strategies in the business recovery process following military conflicts.

Comparative analysis.: to compare international experiences and practices with the Ukrainian context and identify com-
monalities and differences in the application of innovative financial management strategies.

Econometric models: to develop and evaluate econometric models that investigate the impact of innovative financial man-
agement strategies on business revitalization after the war in Ukraine.

These research methods will enable a thorough examination and analysis of international experiences and practices in
applying innovative financial management strategies, leading to valuable conclusions for business development and eco-
nomic recovery in Ukraine after wartime conflicts.

RESULTS

The post-crisis period in Ukraine refers to the time period following a significant economic, financial, or social crisis when
the country is in the process of recovering and stabilizing its economic system and social well-being. This period is char-
acterized by specific challenges, including a decline in production, increased unemployment, reduced investments, and
overall societal uncertainty. The duration of the post-crisis period can vary depending on the nature of the crisis and the
effectiveness of measures taken to overcome it. During this time, governments and the business environment actively
work on implementing actions aimed at economic recovery, creating new jobs, supporting businesses, and attracting
investments.

Ukraine, like many other countries, may experience a post-crisis period after financial crises, economic downturns, natural
disasters, or political turbulence. To achieve sustainable development and revitalize businesses, it is necessary to develop
and implement innovative financial management strategies that ensure the stability, growth, and competitiveness of the
country's economy. Revitalizing business is an important element of stabilizing the country's economy. The main reasons
for the importance of business revitalization for the economy include next:

= Job creation: Business serves as an engine of employment, and revitalizing business contributes to the creation of
new jobs and the reduction of unemployment. This improves social stability and provides income for the population,
leading to increased consumer activity.

= Increased production and economic growth: Business revitalization promotes increased production and enhanced
economic growth. The ability of enterprises to operate at full capacity and expand their activities helps strengthen
the productive sector of the economy.
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= Attracting investments: Business revitalization creates favorable conditions for attracting investments. Companies
that demonstrate growth potential and stability attract investors, resulting in capital influx into the country's economy.
Investments contribute to the modernization of enterprises, increased competitiveness, and the development of new
technologies.

= Supporting entrepreneurship and innovation: Business revitalization supports entrepreneurship and stimulates inno-
vation. Implementing new innovative solutions and technologies helps businesses improve their efficiency, gain com-
petitive advantages, and meet changing market demands.

= Tax revenues and financial stability: Business revitalization leads to increased tax revenues for the government. More
active and profitable businesses contribute to replenishing the state budget, enabling financial stability and develop-
ment in crucial areas such as education, healthcare, and infrastructure.

All these factors underscore the importance of business revitalization for stabilizing the country's economy. Implementing
effective measures to support and develop businesses is a crucial task in achieving sustainable economic growth and
improving the standard of living for the population.

The use of innovative financial management strategies is essential for achieving competitive advantage, sustainable de-
velopment, and long-term success for organizations (Kuznyetsova et al., 2022). Here are some justifications for the im-
portance of employing such strategies:

1. Stimulating innovation: Innovative financial management strategies foster an environment conducive to innovative
changes. They can include investing in research and development, partnering with startups and innovative
enterprises, as well as incentivizing internal initiatives and creativity. This helps maintain competitiveness and adapt
to rapidly changing market environments.

2. Effective risk management: Innovative financial management strategies enable better management of the risks
associated with organizational financial activities. They can involve smart portfolio diversification, the use of financial
derivatives to hedge market fluctuations, as well as efficient liquidity and capital management. This helps reduce
financial losses and ensures financial stability for the organization.

3. Supporting growth and development: Innovative financial management strategies can provide the necessary
resources for organizational growth and development. They may involve private and public investments, financing
options, issuing stocks or bonds, as well as participation in financial programs and support funds. This aids
organizations in expanding their operations, introducing new products and services, expanding market reach, and
attracting new customers.

4. Enhancing financial operational efficiency: Innovative financial management strategies can help improve the
efficiency of organizational financial operations. They can include the use of automated financial systems, the
implementation of electronic payment systems, and leveraging blockchain technology for security and transactional
efficiency. This allows for cost reduction, improved accounting and reporting, as well as prompt and accurate financial
decision-making.

5. Attracting investments and partnerships: Innovative financial management strategies make organizations more
attractive to investors and potential partners. Investors and partners who see that an organization effectively utilizes
its financial resources and adopts an innovative approach to management are more inclined to invest and consider
collaboration. This facilitates the exploration of new opportunities for growth and expansion.

By utilizing innovative financial management strategies, organizations can achieve greater competitive advantage, stability,
and resilience. These strategies help ensure efficient resource utilization, support innovation and growth, and enhance
investor and partner trust. In a fast-paced and competitive business environment, the use of innovative financial strategies
becomes a key factor in organizational success.

A review of modern financial strategies successfully used in developed countries includes the following key approaches.
Developed countries actively utilize the capital market to attract investments and finance businesses. This includes issuing
stocks on stock exchanges, issuing bonds, and other financing instruments that enable companies to access the necessary
resources for growth and development. The use of venture capital is widespread in developed countries to finance startups
and innovative enterprises. Venture capital investors invest funds in promising projects with high growth potential and
participate in their success. This approach stimulates innovation and the development of new technologies. Crowdfunding
has become a popular method of project financing in developed countries. This approach involves raising funds from many
individuals through crowdfunding platforms. It allows entrepreneurs to gather the necessary funds for their business
development or the implementation of specific projects by harnessing mass support. Social finance, such as social bonds
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and impact investments, is becoming increasingly popular in developed countries. This type of financing is aimed at achiev-
ing social and environmental goals while maintaining financial profitability. Investors actively invest their funds in projects
that contribute to the development of social programs, addressing environmental issues, and supporting society. The
development of the fintech sector and digital innovations has significantly transformed the financial landscape in developed
countries. This includes the use of mobile payments, digital wallets, smart contracts, blockchain technology, and artificial
intelligence. These innovations make financial services more accessible, fast, and efficient for consumers and businesses.

The use of these financial strategies promotes capital attraction, stimulates innovation and business development, con-
tributes to creating socio-economic impact, and supports sustainable economic growth in developed countries. These
approaches can serve as examples and inspiration for Ukraine to implement innovative financial management strategies
to revitalize businesses.

The field of finance has witnessed the evolution and emergence of various financial strategies throughout history. These
strategies have played a crucial role in shaping economic systems and responding to the changing needs and challenges
of different times. Understanding the chronology of these financial strategies provides valuable insights into the develop-
ment of global financial systems and the approaches adopted by governments and institutions to manage economic com-
plexities (Table 1).

Table 1. Chronology of the emergence of financial strategies in the world.

Year Financial Strategy Description of the Strategy
A program for economic recovery in the United States that included banking reforms, investments in
1930 New Deal . -
projects, and social programs to reduce unemployment
' ' An approach aimed at reducing the role of the government in the economy, privatization, deregula-
1980 Neoliberalism tion, and attracting private capital to stimulate economic growth
) . -~ Introduction of financial instruments based on the value of assets (such as options and futures) for
1990 Financial Derivatives N X -
risk hedging and speculation
Subprime Mortgage A global financial crisis caused by the collapse of the housing market in the United States, which
2008 - .
Crisis spread to the global economy and led to financial system reforms
A The development of financial instruments aimed at achieving social goals, environmental sustainabil-
Present Social Finance h . . ]
ity, and positive societal impact

The table "Chronology of the emergence of financial strategies in the world" presents key financial strategies that have
emerged over the years, along with a brief description of each strategy. From historic initiatives aimed at economic recov-
ery and social welfare to modern approaches focusing on sustainable development and positive social impact, the table
highlights significant milestones in the realm of finance.

Exploring the progression of financial strategies throughout time helps us comprehend the underlying principles, goals,
and consequences associated with each approach. It also sheds light on the ongoing transformation of financial systems
and the continuous pursuit of innovative strategies to address the challenges of the ever-changing global economy.

The global landscape of financial strategies is diverse and ever-evolving, with countries adopting different approaches to
drive economic growth, foster innovation, and meet their unique financial objectives. This table provides an overview of
the financial strategies employed by various countries, highlighting their characteristics, advantages, and disadvantages.

Understanding the financial strategies implemented by different nations is crucial for gaining insights into their economic
systems and the factors that contribute to their success or challenges. By examining these strategies, policymakers, in-
vestors, and researchers can identify best practices, learn from past experiences, and explore potential avenues for col-
laboration and knowledge exchange.

In this table, we delve into the financial strategies of five countries: the United States of America, Germany, Sweden, the
United Kingdom, and Japan. Each country represents a distinct approach to finance, encompassing venture capital, bank
lending, crowdfunding, social investments, and fintech innovations.

By examining the characteristics, advantages, and disadvantages of these financial strategies, we can gain a deeper un-
derstanding of how different countries navigate the complex world of finance and tailor their approaches to suit their
economic and societal needs. This knowledge can inspire and inform discussions on policy-making, investment decisions,
and global economic cooperation.
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Let us now explore the financial strategies of these countries and gain valuable insights into their approaches to managing

their financial systems (Table 2).

Table 2. Financial strategies of countries around the world.

mass support

Count: Financial Strate Characteristics of the Advantages of the Financial Disadvantages of the Fi-
Ty y Financial Strategy Strategy nancial Strategy
USA Venture Capital 'Investlr!g in stgrtups and Stimulates |nn0\_/at|0n and_ technological High |nvestment' risk, fail-
innovative projects development, high potential for returns ure of many projects
Financing through tradi- - . . L
. . - | Accessibility of funding for businesses, Limited access to startups
Germany Bank Lending tlgna! banks and credit in stability of the financial system and innovative projects
stitutions
Raising funds from the ' ] - Inability to raise large capi-
Sweden Crowdfunding general public based on Quick access to funding, support for in tal amounts, risk of insuffi-

novative ideas

cient support

United Kingdom Social Investments

Investing in projects with
social impact

Combining financial profitability with
achieving social goals

Complex assessment of so-
cial impact, uncertainty in
financial outcomes

Japan Fintech Innovations

Utilizing digital technolo-
gies and innovative solu-
tions in finance

Facilitates access to financial services,
speed and efficiency

High technological com-
plexity, potential cyber
threats

Financial strategies of countries around the world vary depending on their economic status, cultural peculiarities, and the
level of development of their financial systems. These strategies determine the approaches and tools used to ensure
financial stability, promote entrepreneurship, and achieve economic goals.

Some countries prioritize investments in startups and innovative projects, stimulating innovation and technological devel-
opment while offering high potential for returns. Other countries focus on traditional bank lending, providing accessibility
to funding for businesses and ensuring stability in the financial system. Crowdfunding is utilized by some countries to raise
funds from the general public based on mass support, offering quick access to funding and support for innovative ideas.
Additionally, there are financial strategies aimed at achieving social goals and social impact, combining financial profitability
with the pursuit of social objectives.

Each financial strategy has its own advantages and disadvantages. For example, investing in startups and innovative
projects can yield high returns but also carries a high investment risk. Traditional bank lending ensures stability and
accessibility to financing but may limit access to startups and innovative projects. Crowdfunding enables rapid funding and
support for innovative ideas but may not be suitable for raising large capital amounts and carries the risk of insufficient
support. Financial strategies with social impact seek to combine financial profitability with social goals but face challenges
in assessing social impact and uncertainty in financial outcomes.

Financial strategies play a significant role in shaping economic development and entrepreneurship in different countries.
The choice of an individual strategy depends on the country's context, objectives, resources, and the need to achieve
specific economic and social goals.

When studying the development of financial strategies, various socio-economic indicators can be examined to reflect the
impact of these strategies on society and the economy. Let's consider GDP per capita, the Gini index, and the unemploy-
ment rate.

GDP per capita is a measure of the economic output of a country divided by its population. It provides insights into the
average income and standard of living, indicating the overall economic prosperity resulting from the implemented financial
strategies (Figure 1).
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Figure 1. GDP per capita in Ukraine, the United States, Germany, Sweden, the United Kingdom, and Japan for the years 2011-2022.
(Source: summarized by the authors on the basis of [1])

The Gini index is a measure of income inequality within a country. It assesses the distribution of income among the
population, reflecting the social impact of financial strategies. A lower Gini index indicates a more equal distribution of
wealth, while a higher index suggests greater income inequality (Figure 2).
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Figure 2. The Gini index in Ukraine, the United States, Germany, Sweden, and the United Kingdom for the years 2011-2020. (Source:
summarized by the authors on the basis of [1])

The unemployment rate is a crucial indicator that measures the percentage of the labor force that is jobless and actively
seeking employment. It reflects the effectiveness of financial strategies in promoting job creation, reducing unemployment,
and ensuring economic stability (Figure 3).

Ukraine United States

Germany Sweden United Kingdom Japan
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Figure 3. The unemployment rate in Ukraine, the United States, Germany, Sweden, and the United Kingdom for the years 2011-2022.
(Source: summarized by the authors on the basis of The World Bank's data)
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Analyzing these socio-economic indicators alongside the implementation of financial strategies helps to assess their effec-
tiveness in achieving desired outcomes, such as economic growth, social equality, and employment opportunities.

The chart illustrates the variations in economic prosperity as measured by GDP per capita across these countries over the
specified period. It provides a visual representation of how the economic well-being of individuals in each country has
evolved over time. By analyzing the line graph, we can observe the changes and relative positions of the countries in terms
of GDP per capita. The upward or downward slopes of the lines indicate whether the economies have experienced growth
or decline during the given timeframe.

Additionally, the comparison between countries allows us to identify disparities in economic performance and living stand-
ards. We can assess which countries have experienced steady growth, significant fluctuations, or stagnant conditions in
their GDP per capita.

This graphical representation offers insights into the relative economic development and standard of living in each country,
allowing for further analysis and comparison of their respective economic strategies, policies, and overall progress over
the studied period.

Analyzing the data of the Gini index for Ukraine, the United States, Germany, Sweden, and the United Kingdom from 2011
to 2020, the following observations can be made: The Gini index in Ukraine ranged from 24.0 to 26.6 during this period,
indicating a moderate level of income inequality in the country. The Gini index in the United States remained consistently
high, ranging from 39.7 to 41.5. This indicates significant income inequality in the country. The Gini index in Germany
ranged from 30.7 to 31.9, indicating a moderate level of income inequality. The Gini index in Sweden ranged from 27.6 to
30.0, indicating a moderate level of income inequality. The Gini index in the United Kingdom ranged from 32.6 to 33.7,
indicating a moderate level of income inequality. In Japan, statistical data on the Gini index is only available for the year
2013, and it stands at 32.9. This indicates a moderate level of income inequality in Japan for that specific year. It's
important to note that without data from other years, it is challenging to assess the trend or changes in income inequality
over time in Japan. Overall, the Gini index data shows that income inequality is high in the United States, while in other
countries such as Ukraine, Germany, Sweden, and the United Kingdom, the level of inequality is moderate. It is worth
noting that the level of inequality can vary over the years, reflecting economic and social changes in each country.

Analyzing the given data, we can observe variations in the unemployment rates across different countries during the
specified period. Ukraine has a high unemployment rate, which gradually decreased from 2011 to 2015 but started in-
creasing again after that period. The United States and Sweden exhibit consistently low levels of unemployment throughout
most of the years. Germany also shows a relatively low unemployment rate, with some fluctuations during the examined
period. The United Kingdom demonstrates a moderate level of unemployment, which increased during 2016-2017 but
decreased in subsequent years. Japan maintains consistently low levels of unemployment for most of the years, with a
significant decrease in 2022. Overall, these data reflect varying levels of unemployment in different countries over recent
years, indicating fluctuations in the economic conditions and labor markets of each respective country.

The correlation between the Gini index and the unemployment rate, in general, indicates a possible relationship between
income inequality in society and the level of unemployment. The correlation can be positive, where an increase in income
inequality is associated with a higher level of unemployment, or negative, where an increase in income inequality is asso-
ciated with a lower level of unemployment.

This can have implications for economic stability and social development in a country. High-income inequality can lead to
social tension, distrust, and dissatisfaction within society. At the same time, a high level of unemployment can have a
negative impact on economic growth and the standard of living for the population.

Understanding the correlation between these indicators can help governments and economic policymakers develop effec-
tive strategies to reduce income inequality and promote employment (Figure 4). Taking these factors into account allows
for the creation of a more equitable and sustainable economic system that fosters the growth and development of a
country.
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Figure 4. The correlation between the Gini index and the unemployment rate (Ukraine, the United States, Germany, Sweden, the United
Kingdom for the years 2011-2020). (Source: calculated by the authors on the basis of The World Bank's data)

Analyzing the correlation between the Gini index and the unemployment rate, based on the provided values: for Ukraine
(correlation 0.07): There is a very weak positive correlation between the Gini index and the unemployment rate. This
suggests that increasing income inequality is weakly associated with higher unemployment. For the United States (corre-
lation 0.43): There is a moderate positive correlation between the Gini index and the unemployment rate. This indicates
that increasing income inequality may be associated with higher unemployment. For Germany (correlation 0.7): There is
a high positive correlation between the Gini index and the unemployment rate. This means that increasing income ine-
quality is strongly associated with higher unemployment. For Sweden (correlation 0.45): There is a moderate positive
correlation between the Gini index and the unemployment rate. This suggests that increasing income inequality may have
some impact on higher unemployment. For the United Kingdom (correlation 0.019): There is a very weak positive corre-
lation between the Gini index and the unemployment rate. This means that increasing income inequality is nearly unrelated
to higher unemployment.

Taking these observations into account, it can be concluded that there is a certain relationship between income inequality
(expressed through the Gini index) and the unemployment rate in different countries. However, the strength and direction
of this relationship can vary depending on the specific country.
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The current state of the Ukrainian economy is challenging and requires attention to several problems that need business
revitalization. One of the main issues is the insufficient level of economic growth, which limits the opportunities for business
and entrepreneurship development. High corruption and bureaucracy also complicate business activities and have a neg-
ative impact on the economy. Low competitiveness and the absence of a stable legal framework are also significant
problems that need to be addressed for business revitalization. Additionally, the development of infrastructure, especially
in regions, and improving access to financial resources are important tasks for stimulating business. All these problems
require reforms and systemic changes to create a favorable environment for entrepreneurial development and attracting
investments.

Business revitalization in Ukraine requires the implementation of reforms aimed at combating corruption, streamlining
bureaucratic procedures, improving the business climate, attracting foreign investments, supporting small and medium-
sized enterprises, fostering innovation, and creating favorable conditions for entrepreneurial development.

The suitability and alignment of innovative financial strategies with the Ukrainian market require evaluation. Without
providing a list, it can be said that innovative financial strategies have the potential to be suitable and aligned with the
Ukrainian market, taking into account its specific characteristics and needs. However, assessing their effectiveness entails
considering factors such as the level of financial system development, accessibility of financial resources, investment cli-
mate, degree of innovation in economic sectors, and market readiness for embracing new advancements. Additionally,
government support, the development of a financial-legal environment, and the fostering of favorable conditions for inno-
vative entrepreneurship are crucial. By considering these factors, the suitability and alignment of innovative financial strat-
egies with the Ukrainian market can be evaluated (Table 3).

Table 3. Innovative financial strategies in Ukraine.

Innovative financial strategies

Obstacles of strategies

Possible risks of implementing strategies

Development of venture capital

Absence of investment climate, limited access to fund-
ing for startups and innovative projects, insufficient
amount of venture capital investments

High risk of losses associated with unsuccessful invest-
ments, low awareness and trust in venture capital,
market instability

Crowdfunding

Lack of appropriate legislation and regulatory environ-
ment, low public awareness about crowdfunding, and
lack of trust in this form of financing

Low level of fundraising, risk of fraud and inefficient
use of funds, incompatibility with traditional financing
models

Stock market financing

Absence of developed stock market infrastructure, lack
of liquidity in the stock market, limited number of pub-
lic companies

Volatility and price fluctuations in the market, possibil-
ity of market manipulation and insider trading, risk of
failure to attract a sufficient number of investors

Technology funds

Absence of a developed system for the commercializa-
tion of scientific developments, difficulties in evaluat-
ing the technological potential of projects, high-risk

Risk of failure in technological projects, inefficient use
of funding, limited accessibility of technology funds for
innovative projects

aversion

Recommendations for Ukrainian businesses regarding innovative financial management strategies for business revitaliza-
tion in Ukraine.

Develop partnerships with venture capital funds and investment companies specializing in funding innovative projects.
Access to financing, risk management, and investment experts, mechanisms for assessing project innovation potential.
Attracting investments in high-tech and innovative industries, stimulating the development of new technologies and inno-
vations, and increasing the competitiveness of Ukrainian enterprises.

Expand the use of crowdfunding to raise funds for innovative projects. Crowdfunding platforms, marketing and communi-
cation tools, understanding the needs of the target audience. Expanding access to financing for small and medium-sized
enterprises, stimulating entrepreneurship and creativity, and engaging the public in supporting innovative projects.

Explore financing opportunities through the stock exchange, including IPOs and secondary public offerings. Preparation
for entering the stock market, financial investment specialists, and relevant regulatory frameworks. Attracting additional
sources of financing, increasing companies' turnover and liquidity, and increasing transparency and trust in Ukrainian
businesses.

Collaborate with research and educational institutions to create innovative clusters and development parks. Partnerships
with universities and research centers, funding for scientific research, and infrastructure for innovation clusters. Bringing
together business and science, knowledge and technology exchange, development of an innovation ecosystem, and ac-
celerating the development of innovative projects.
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Create programs for state support of innovative entrepreneurship and startups. Funding from the state budget, specialized
support institutions, training experts, and consultants. Stimulating the development of innovative businesses, attracting
talented youth to entrepreneurship, and increasing the number of innovative solutions and products in the market (Ta-

ble 4).

Table 4. Recommendations for Ukrainian enterprises regarding innovative financial management strategies for business revitalization

in Ukraine.

Recommendations for Ukrainian enter-
prises

Required resources and tools

Benefits and advantages for the Ukrainian
economy

Develop partnerships with venture funds and in-
vestment companies specializing in financing in-
novative projects

Access to financing, risk management, and in-
vestment experts, mechanisms for assessing
the innovative potential of projects

Attracting investments in high-tech and innova-
tive sectors, stimulating the development of
new technologies and innovations, increasing
the competitiveness of Ukrainian enterprises

Expand the use of crowdfunding to raise funds
for innovative projects

Crowdfunding platforms, marketing and com-
munication tools, understanding the needs of
the target audience

Expanding access to financing for small and me-
dium-sized enterprises, fostering entrepreneur-

ship and creativity, engaging the wider public in
supporting innovative projects

Explore opportunities for financing through the
stock exchange, including IPOs and secondary
public offerings

Preparation for entry into the stock market, fi-
nancial investment experts, relevant regulatory
frameworks

Attracting additional sources of funding, in-
creasing the turnover and liquidity of compa-
nies, and enhancing transparency and trust in
the Ukrainian business sector

Collaborate with research and educational insti-
tutions to create innovative clusters and devel-
opment parks

Partnerships with universities and research cen-
ters, funding for scientific research, infrastruc-
ture for innovative clusters

Bringing together business and academia,
knowledge and technology exchange, develop-
ment of an innovation ecosystem, accelerating
the development of innovative projects

Create programs for state support of innovative
entrepreneurship and startups

Funding from the state budget, specialized sup-
port institutions, training of experts and consult-
ants

Stimulating the development of innovative busi-
nesses, attracting talented youth to entrepre-
neurship, and increasing the number of innova-

tive solutions and products in the market

Developing partnerships with venture funds and investment companies specializing in financing innovative projects pro-
vides Ukrainian enterprises with access to financing, expertise in risk management and investment, and mechanisms for
assessing project innovation potential. This recommendation aims to attract investments in high-tech and innovative sec-
tors, stimulate the development of new technologies and innovations, and increase the competitiveness of Ukrainian en-
terprises. The benefits include increased financial resources and expertise, which can contribute to the growth and ad-
vancement of the Ukrainian economy.

Expanding the use of crowdfunding as a funding method for innovative projects requires utilizing crowdfunding platforms,
utilizing marketing and communication tools effectively, and understanding the needs of the target audience. By adopting
this recommendation, Ukrainian enterprises can broaden their access to financing, particularly for small and medium-sized
enterprises. It also promotes entrepreneurship and creativity and encourages public involvement in supporting innovative
projects. The advantage lies in enhancing the availability of funds for innovative ventures and fostering a culture of inno-
vation in the Ukrainian economy.

Exploring opportunities for financing through the stock exchange, including initial public offerings (IPOs) and secondary
public offerings, necessitates preparation for market entry, collaboration with financial investment experts, and adherence
to relevant regulatory frameworks. By pursuing this recommendation, Ukrainian enterprises can attract additional sources
of funding, improve turnover and liquidity, and enhance transparency and trust in the Ukrainian business sector. The
advantage lies in increasing access to capital and promoting a more robust and transparent financial market, thereby
contributing to the growth and stability of the Ukrainian economy.

Collaborating with research and educational institutions to create innovative clusters and development parks involves
establishing partnerships with universities and research centers, providing funding for scientific research, and developing
infrastructure for innovation clusters. This recommendation aims to bridge the gap between academia and industry, facil-
itate knowledge and technology exchange, nurture an innovation ecosystem, and accelerate the development of innovative
projects. The benefits include fostering synergies between research and business, promoting technological advancements,
and driving economic growth through innovation.

Creating programs for state support of innovative entrepreneurship and startups necessitates funding from the state
budget, establishing specialized support institutions, and providing training for experts and consultants. By implementing
this recommendation, the Ukrainian government can stimulate the development of innovative businesses, attract talented
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youth to entrepreneurship, and increase the number of innovative solutions and products in the market. The advantage
lies in fostering a favorable environment for innovation, nurturing a vibrant startup ecosystem, and positioning Ukraine as
a hub for innovation and entrepreneurship.

Overall, these recommendations underscore the importance of strategic financial management in revitalizing Ukrainian
businesses. By leveraging various resources and tools and aligning their efforts with these recommendations, Ukrainian
enterprises can drive economic growth, foster innovation, and enhance their competitiveness both domestically and inter-
nationally.

DISCUSSION

The discussion section of this article focuses on the international experience in applying innovative financial management
strategies for business revitalization in the post-war period in Ukraine. It highlights the purposeful destruction of important
industrial and infrastructural objects as a key tactic in russia's military aggression against Ukraine. The constant missile
and air strikes, along with attempts to seize industrial cities, aim to undermine the country's economic potential and create
a humanitarian disaster.

The authors emphasize the need for effective financing mechanisms to support post-crisis development and revitalization
of enterprises in Ukraine. They propose various funding sources, including development funds, grants, subsidies, and other
financial instruments. However, it is noted that existing studies do not specifically address the southern part of Ukraine or
provide an effective strategic model for the post-war revitalization of enterprises in the de-occupied territories.

The speed and quality of post-war recovery, including the economy, infrastructure, employment, and population's income,
depend on the state of industry and its level of destruction. The authors argue that post-war industrial recovery should
not solely focus on returning production to pre-war levels but should be seen as an opportunity to create a modern,
developed industry similar to those found in industrialized countries

In comparison to developed countries, Ukraine lags behind in terms of industrial development. Key indicators such as the
volume of added value in the processing industry per capita, medium- and high-tech industries' share in GDP, and the
structure of industrial production highlight Ukraine's technological backwardness. Moreover, while developed countries
have experienced positive growth in production volumes and foreign direct investment (FDI), Ukraine has witnessed a
decline in FDI over the past three decades.

Overall, the discussion underscores the importance of innovative financial management strategies in revitalizing businesses
during the post-war period in Ukraine. It stresses the need for effective financing mechanisms, taking into account the
specific challenges and opportunities that arise in the aftermath of armed conflicts. By learning from international experi-
ences and adopting innovative approaches, Ukraine can accelerate its post-war recovery and foster sustainable economic
growth.

CONCLUSIONS

International experience in applying innovative financial management strategies for business revitalization in the post-war
period can offer valuable insights and lessons for Ukraine. This period presents unique challenges, including the need to
rebuild and revive the economy after a conflict or war. By studying successful examples from around the world, Ukraine
can adopt effective approaches to stimulate economic growth, attract investments, and foster innovation.

Developing partnerships with venture funds and investment companies specialized in financing innovative projects, as
observed in various countries, can provide Ukrainian enterprises with access to crucial financing and expertise in risk
management and investment. This approach enables the infusion of capital into high-tech and innovative sectors, promot-
ing the development of new technologies and enhancing the competitiveness of Ukrainian businesses. Expanding the
utilization of crowdfunding, which has been successfully implemented in different post-war contexts, can help raise funds
for innovative projects in Ukraine. This method broadens access to financing, particularly for small and medium-sized
enterprises, while encouraging entrepreneurship and engaging the public in supporting innovative initiatives. It can be an
effective tool to mobilize resources and foster a culture of innovation within the country.
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The exploration of opportunities for financing through the stock exchange, including initial public offerings (IPOs) and
secondary public offerings, has proven fruitful in post-war recovery efforts worldwide. By preparing for market entry,
collaborating with financial experts, and adhering to relevant regulatory frameworks, Ukrainian enterprises can attract
additional funding sources, enhance liquidity, and bolster transparency and trust in the business sector. This approach can
contribute to the growth and stability of the Ukrainian economy. Collaboration with research and educational institutions
to establish innovative clusters and development parks has been successful in promoting economic recovery and techno-
logical advancements in post-war periods. By creating partnerships, providing funding for scientific research, and devel-
oping infrastructure, Ukraine can bridge the gap between academia and industry, facilitate knowledge and technology
exchange, and accelerate the development of innovative projects. This collaborative approach can help drive economic
growth and foster a conducive environment for innovation.

Furthermore, the implementation of state-supported programs for innovative entrepreneurship and startups has yielded
positive results in various countries. By allocating funds from the state budget, establishing specialized support institutions,
and providing training for experts and consultants, Ukraine can stimulate the growth of innovative businesses, attract
talented individuals to entrepreneurship, and increase the presence of innovative solutions and products in the market.
These programs can create a nurturing environment for innovation, fostering a thriving startup ecosystem and positioning
Ukraine as a hub for innovation and entrepreneurship.

Incorporating international experience in applying innovative financial management strategies for business revitalization
in the post-war period can provide Ukraine with valuable guidance and a roadmap for sustainable economic recovery. By
embracing these strategies and adapting them to the specific needs and conditions of the country, Ukraine can enhance
its resilience, promote economic growth, and pave the way for a prosperous future.
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lapagporosa O., AHKkoBov P., XXocaH I., JlomaunHcska 1., AHaHbeB M., [BopHuk I,

MDKHAPOAHWIA AOCBIA 3ACTOCYBAHHSI IHHOBALIIAHMX ®IHAHCOBMX CTPATEIIN
YNPABJIIHHSA A5 NOXXBABNEHHSA BISHECY B NICASIBOEHHWUW NEPIOA B YKPATHI

Y cTaTTi AOCNIMKYETLCA MiXKHAPOAHWUIA AOCBIA 3aCTOCYBaHHS IHHOBALINHUX CTpaTeriii ynpaBniHHA diHaHcaMu Ans akTuBi-
3auii 6i3Hecy B NicNSBOEHHUIA Nepioa B YkpaiHi. OcobnuBa yBara NpUAINSETbLCS pyvHYBaAHHIO MPOMUCIOBUX Ta iHbpacTpy-
KTYPHUX 06'€KTIB, @ TaKOX TaKTWULIi pPOCINCbKOi BOEHHOT arpecii, cnpsiMoBaHOi Ha NiApUB eKOHOMIYHOro NoTeHLiany KpaiHu
Ta CTBOPEHHS MyMaHiTapHOi kaTacTpodu. TakoX aHanizyeTbCs NUTAHHS (hiHAHCYBaHHS NMOCTKPU30BOro pO3BUTKY Mianpu-
€MCTB B YKpaiHi 1 po3rnsaatoTbCsl pisHi axepena giHaHCyBaHHS, Taki ik dOHAM pO3BUTKY, rpaHTK, cybcuaii Ta iHwi di-
HaHCOBI iHCTpyMeHTU. OaHaK HeobXiaHi moaanblui AOCNiAXEHHS, Wo6 3anponoHyBaTM edeKTUBHY CTpaTeriyHy MoAaesnb
NOXXBaBNEHHs 6i3HECY Ha 3BiNbHEHWX TEPUTOPISX, 30KpeMa B MiBAEHHIK YaCTUHI YKpaiHW. Pe3ynbTaT Lboro AOCIIKEHHS
CNpUATUMYTb PO3YMiHHIO Ta 3aCTOCYBaHHIO iHHOBALIMHMX (piHAHCOBMX CTpaTerii Ans BiAHOBNEHHS Bi3Hecy B YKpaiHi nicns
BillHM, @ TakoX po3pobui eeKTUBHYMX NiAXOAIB A0 MiATPUMKM MiANPUEMCTB Y MOCTKPU30BUIA Nepioa. Lis ctaTTs npucesveHa
TaKOX MDKHapOAHOMY A0CBiAY BUKOPUCTaHHS iHHOBALiHWX CTpaTerii ynpaBniHHS diHaHCaMu Ansi NOXBaB/ieHHs 6isHecy
B MICNABOEHHIN YKpaiHi. BUCHOBKM, OTpUMaHi B pe3ynbTaTi LUbOro AOCMIMKEHHS, CNpUSTUMYTb PO3YMIHHIO Ta BMpOBa-
[DKEHHIO edeKkTMBHMX (iHAHCOBUX MiaXodiB Ans BifHOBMIEHHS Gi3HeCy Micns BilHM, a TakoX MiATPUMAIOTb aKTWBI3aLlilo
MiANPUEMHMLTBA B MOCTKPU30BUMI Nepioa.
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