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EKOHOMIYHI IIOKH, TIOAATKOBI HAAXOAJKEHHS TA BIOAJKETHA AMHAMIKA:
MAKPOEKOHOMIYHWU BITAUB HA BI3BHEC-CTATUCTHUKY B YKPAIHI (2010—2022 POKH)

The article examines the impact of economic shocks on entrepreneurial activity in Ukraine from 2010 to 2022,
particularly focusing on the global financial and economic crisis, the annexation of Crimea, the COVID-19 pandemic,
and the Russo-Ukrainian War. In the context of globalization and the integration of national economies into the global
economic system, as well as under the influence of unexpected internal and external changes, the national economy
undergoes significant transformations, which have a particular impact on countries with transitional economies such as
Ukraine. External economic shocks and internal factors create conditions for unstable development in the entrepreneurial
environment, presenting important tasks for both the government and businesses to adapt to rapidly changing conditions.
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The article specifically focuses on analyzing changes in the structure and number of enterprises of various types: micro-
, small, medium, and large. It explores the relationship between macroeconomic factors and business activity, and also
analyzes changes in tax revenues and the country's budget dynamics in the context of crises. A comparison of Ukraine's
economic indicators with corresponding data from the European Union helps to identify synchronous and asynchronous
trends in the development of both economies. Comparative and statistical analysis methods have been applied to study
changes in the number of enterprises, as well as correlation and regression analysis to assess the relationship between
macroeconomic factors and business activity. The scientific methods used provide a comprehensive picture of changes
in Ukraine's business environment under the influence of economic shocks and contribute to a deeper understanding of
entrepreneurial activity dynamics in crisis situations. The study results indicate a significant impact of economic crises
on entrepreneurial activity in Ukraine, particularly on small businesses, which have proven to be the most vulnerable to
economic upheavals. Timely adaptation to economic changes, effective management of state resources, the development
of the tax system, and support for small and medium-sized enterprises are key aspects for ensuring the sustainability of
economic growth and social stability in the face of both external and internal challenges.

CraTTs AOCAIAXKYE BIAMB €KOHOMIYHMX INOKIiB Ha MIAPMEMHUIBKY aKTUBHICTh B YKpaiui B mepioa 2010—2022 poxis,
30KpemMa rao6aabHOT PpiHAHCOBO-eKOHOMIYHOT Kpu3n, anekcii Kpumy, nanpemii COVID-19 ta pociiicbko-yKpaiHCbKOT BiiHM.
B ymoBax rao6aaisanii Ta inTerpanii HaiOHAAPHMX €KOHOMIK y CBITOBY €KOHOMIYHY CUCTEMY, & TAKOXK IiA BIIAMBOM HEO-
4iKyBaHMX BHYTPIlUHiX i 30BHIlIHIX 3MiH, HALliOHAAbHA €KOHOMIKa 3a3Ha€ 3HAYHMX TpaHcdoOpMaLil, MO MalOTh 0COOAMBMUI
BIIAMB Ha KpaiHy 3 mepexiAHOI0 eKOHOMIKO0, TaKi Ak YKkpaiHa. 30BHiNHI eKOHOMIYH] OKYM Ta BHYTPilmHi GakTOPU CTBOPIO-
IOTh YMOBM AASI HECTA6iABHOTO PO3BUTKY MiANPUEMHMIBKOTO CEPEAOBMILA, IO CTABUTH MepeA YPAAOM i GizHecoM BakAMBI
3aBAAHHS apanTanii A0 MBUAKO 3MIHIOBAHMX YMOB. Y CTaTTi OKpeMy yBary NpuAiAeHO aHaAi3y 3MiH Y CTPYKTYpi Ta KiAbKOCTI
NIAIPUEMCTB Pi3HUX TUIIiB: MIKPO-, MAAUX, CEPEAHIX i BeAMKMUX. AOCAIAKEHO B3aEMO3B 'I30K MiJK MAKPOEKOHOMIYHUMY DaK-
TOpamu i AisiApHiCTIO 6i3HeCy, a TAKOSK MPOAHAAI30BaHO 3MiHM B MOAATKOBMX HaAXOAKEHHX Ta GIOAKETHIN AMHaMiLi Kpai-
HU B yMOBax Kpu3. [lopiBHAHHA eKOHOMIYHMX MOKa3HMKIB YKpaiuu 3 aHaroriyaumu AaHumu €C AO3BOASIE BUSBUTH CUHX-
POHHI Ta aCHHXPOHHI TeHAEHLII B PO3BUTKY 060X eKOHOMiK. 3aCTOCOBaHO METOAM MOPIBHAABHOTO Ta CTATUCTUYHOIO aHAA]-
3y AASI BUBYEHHS 3MiH Y KiABKOCTI IATIPMEMCTB, a TAKO3K KOPeAALiffHO-perpeciiiHui aHaAi3 AAS OL[iHKYM B32€MO3B 43Ky MiX
MaKpOEKOHOMiYHMMM YMHHUKAMMU T4 AKTUBHICTIO GisHecy. Bukopucrani HayKoBi METOAU AO3BOASIIOTD OTPUMATH KOMIIAEKC-
HY KapTUHY 3MiH y Gi3Hec-cepeAoBumi YRKPaiHM MiA BIAMBOM €KOHOMiYHMX WOKIB i COPUSAIOTH TAMOIIOMY PO3YMiHHIO AUHA-
MiKY MIATIPMEMHMIBKOT aKTMBHOCTI B yMOBaxX KPU30BUX cuTyanii. PesyapTaT A0CAiAKeHHS BKa3yIOTh Ha CYTTEBUI BIAMB
€KOHOMiYHMX KPU3 HA MIATIPMEMHULBKY aKTUBHICTb B YKpaiHi, 30KpeMa Ha MaAui GisHec, AKMI BUABUBCS HANGiAbII Bpa3AK-
BUM AO eKOHOMiuHuMX norpscinp. CBo€yacHa apanTanis AO eKOHOMIYHMX 3MiH, e eKTUBHE YIIPABAIHHS AepP3KaBHUMMU pecyp-
caMy, PO3BUTOK MOAATKOBOT CUCTEMM Ta MIATPMMKA MAAOIO Ta CePEAHbOro Gi3Hecy € BasKAMBMMM aclieKTaMy AAs 3abesmne-
YeHHS CTiMKOCTi EKOHOMiIYHOTO 3POCTAHHSI Ta COLiaABHOT CTaGiABHOCTI B yMOBaX 30BHIIHIX i BHYTPillHiX BUKAUKIB.

Key words: economic shocks, tax revenues, taxes, budget dynamics, budget, macroeconomic
impact, statistics, enterprises.

Kawouobi caoba: exonomiuni woxu, nodamxobi nadxod xenns, nodamxu, 6100xemna Ounamixa,
6100k em, maxpoexonominnuy 6naul, cmamucmuxa, nidnpucmcmeéa.

GENERAL STATEMENT OF THE PROBLEM
AND ITS CONNECTION WITH IMPORTANT
SCIENTIFIC OR PRACTICAL TASKS

petitiveness of the business environment at various
levels. For a country with a transitional economy,
like Ukraine, these changes are of particular signi-

Economic shocks, tax revenues, and budget
dynamics are crucial components that determine
not only the stability but also the future deve-
lopment of the national economy. Their impact is
directly reflected in entrepreneurial activity, as
these factors are closely correlated with the ability
of businesses to adapt to new economic realities
and ensure the efficiency of production processes.
At the same time, changes in these areas of eco-
nomic activity have long-term consequences, as
they contribute to both the stability and the com-

N

ficance, as the country constantly responds to
macroeconomic fluctuations that lead to struc-
tural changes in the business environment, both in
the number of new businesses and in the level of
their activity. External and internal economic
shocks play a special role in determining the speed
and effectiveness of business adaptation to rapidly
changing conditions. Among the most significant
economic events that have had a shock effect on
the Ukrainian economy over the past two decades
are the global financial-economic crisis of 2008,
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the annexation of Crimea in 2014, the COVID-19
pandemic, and the Russo-Ukrainian War. Each of
these events significantly affected entrepreneurial
activity in Ukraine, forcing businesses to adapt not
only to transformations in the macroeconomic,
tax, and budgetary environment but also to socio-
political changes. Despite the high level of in-
stability, the statistical analysis provided, parti-
cularly changes in the number of enterprises, the
typology of businesses, and activity levels, allows
for an assessment of how each of these factors
impacts economic activity and the resilience of the
business environment in Ukraine. Studying this
issue is important not only for a better under-
standing of the consequences of such shocks but
also for forming strategies that can contribute to
the stability and development of business in
Ukraine, particularly through the optimization of
the tax system, adaptation of budget processes, and
support for entrepreneurship during crisis situa-
tions.

FORMULATION OF THE OBJECTIVES OF
THE ARTICLE (TASK STATEMENT)

The purpose of this article is to provide a com-
prehensive analysis of the impact of macro-
economic factors on entrepreneurial activity in
Ukraine, based on statistical data, specifically the
dynamics of changes in the number of micro-,
small, medium, and large enterprises from 2010 to
2022.

ANALYSIS OF THE LATEST RESEARCH
AND PUBLICATIONS

The issue of the impact of global economic
crises, including the pandemic and war, on business
activities has been the subject of numerous scien-
tific studies both internationally and nationally.

One of the key studies is the work by Fabeil N. F.,
Pazim K. H., and Langgat J. [3], which examines
the impact of the COVID-19 pandemic on mana-
gement processes in microenterprises. The authors
emphasize the importance of adapting organi-
zational strategies to the new conditions arising
from global crises. This study allows for an
evaluation of how microenterprises responded to
the challenges of the pandemic, applying new
management approaches.

Czifra J. and Csukonyi C. [1] analyze internal
management responses to crises, particularly the
pandemic. The authors focus on assessing
leadership styles in crisis situations and their
impact on business effectiveness. This research
expands the understanding of how leadership styles
can affect an enterprise's adaptation to changes,
especially in times of economic turbulence.

N\

N\

The study by Tamas S. Z. [7] focuses on the
impact of the pandemic on supply chains. The
author defines how disruptions in supply chains
due to the global pandemic force businesses to
change their inventory management and logistical
processes.

Poor ]., Seres Huszarik E., Tobias Kosar S.,
Zsigmond T. and Kovacs I. E. [5] explore factors
that threaten the stability of enterprises and
organizations, particularly in the context of war.
The authors note that armed conflicts lead to
significant economic upheavals, affecting the
functioning of businesses at both macro and
sectoral levels.

In the European context, a significant cont-
ribution is the study by Prohorovs A. [6], which
analyzes the impact of the Russo-Ukrainian War
on the European economy and enterprises. This
research explores how the war has altered business
strategies, particularly in conditions of instability
and inflation.

In a broader historical context, it is important
to study the economic consequences of wars for
enterprises. In this regard, the work of Lakomaa E.
[4] serves as an important reference, as it reveals
the economic consequences of wars for business and
economic structures in various historical periods.

National studies also examine the impact of
war on the economy and entrepreneurship. In
particular, the article by Dashko I. and Mykhai-
lichenko L. [10] analyzes the development of the
Ukrainian economy in the context of war, espe-
cially the role of enterprises in ensuring economic
resilience during armed conflicts. Makerska V. and
Letunovska N. [13] study the impact of crises on
the strategies of small and medium-sized enter-
prises in their interactions with customers, which
is an important aspect of business development
under economic difficulties. The research by
Kovalenko O. and Sosnovska M. [12] focuses on
the peculiarities of economic activity of Ukrainian
businesses during the war, highlighting the difficu-
Ities and challenges faced by enterprises in wartime
conditions.

Numerous scientific studies provide an overall
picture of the impact of global economic crises on
business activities; however, questions related to
the adaptation of enterprises to such conditions
and the strategic measures necessary to support
their stability in the face of global changes remain
underexplored.

SUMMARY OF THE MAIN RESEARCH
MATERIAL
The importance of studying the effectiveness
of enterprises and their responses to shock impacts
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Source: based on [8].

is growing, as economic changes significantly
determine the stability and development of busi-
nesses. However, despite the presence of numerous
criteria for assessing enterprise effectiveness, this
research focuses on a single indicator-the absolute
number of enterprises and their openings. This
allows for a more accurate assessment of the
impact of macro- and micro-environmental
factors on entrepreneurial activity in Ukraine from
2010 to 2022.

The main purpose of the comparative analysis
methodology is to study the relationship between
macroeconomic data and external shocks that
occurred in Ukraine over the past decades. For
this, the main economic factors, such as the finan-
cial-economic crisis, the annexation of Crimea,
local economic enhancement programs, the
COVID-19 pandemic, and the Russo-Ukrainian
War, were placed on a timeline. These factors
overlay the timeline from 2010 to 2022 and allow
us to determine whether specific patterns of enter-
prise openings can be observed on the timeline,
indicating the significant impact of these crisis
factors on entrepreneurial activity.

In general, the manifestations of shocks are
caused by certain unplanned or uncontrolled
events or processes that, by their very occurrence,
affect the changes in the course of economic pro-
cesses and relationships, leading to disturbances in
balances and parameters. Such events can include
fundamental changes in macroeconomic indi-
cators, significant volatility in global commodity
and financial markets, economic policy decisions,

N

and major technological innovations. The main
consequences of shocks are changes in economic
processes and outcomes, imbalances, recessions,
declines in asset prices and market indicators, and
negative market expectations. Thus, economic
shocks have an unpredictable, probabilistic nature
and impact the changes in market and economic
processes [2].

Let us consider the timeline in the context of
the relationship between GDP growth in Ukraine
and the European Union (Figure 1).

This approach allows us to see how macro-
economic processes in Ukraine synchronize or
differ from trends observed at the European level,
as well as determine whether global economic
changes have had animpact on Ukrainian business.
Analyzing this data helps assess at which points
economic processes in Ukraine coincided or
differed from European trends, and how global
economic changes were reflected in the domestic
market of Ukraine.There isnot always a direct link
between macroeconomic influences and the
factors under investigation. Economic shocks,
particularly war and pandemics, can cause
significant fluctuations in the economy, but their
impact on GDP and other economic indicators is
not always linear or clear.

The most significant economic downturn in
Ukraine occurred due to the Russo-Ukrainian
War, especially in 2022, when a nearly 40%
temporary decline in GDP was observed. This
indicates the direct and extraordinarily powerful
impact of the full-scale war on economic activity,
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Source: based on [11].

leading to not only a decline in production but also
a significant destabilization of the domestic
business environment. At the same time, the
COVID-19 pandemic also caused a considerable
economic decline, approximately 10%, but after
a certain downturn, the economy recovered, which
points to the resilience of businesses and their
ability to adapt to new conditions.

The annexation of Crimea in 2014 had a
significant impact on Ukraine's economy,
particularly manifesting in a dramatic increase in
inflation, which reached a record 60% that year.
This led to serious consequences for businesses,
consumer spending, and the country's financial
stability. The high level of inflation caused the
national currency to devalue, reduced the pur-
chasing power of the population, and diminished
the investment attractiveness of businesses. At the
same time, in the context of an economic crisis,
businesses faced challenges such as reduced
demand, rising resource costs, and declining
market confidence, which created additional
difficulties for enterprises. The global financial and
economic crisis of 2008—2009 did not demonstrate
such clear and direct consequences on the growth
of Ukraine's GDP. This may indicate that the
financial crisis was more general in nature, affec-
ting most countries worldwide, and had different

impacts on the economy, particularly on countries
that were notdirectly involved in military conflicts
or political changes similar to the annexation of
Crimea.

Another important aspect is the absence of a
clear correlation between local economic enhan-
cement programs and national GDP indicators in
Ukraine. Specifically, we assess the impact oflocal
economic enhancement programs implemented
between 2016 and 2019, but do not observe a clear
connection with national GDP data. This may be
explained by the fact that most of these programs
were focused on specific sectors or regions of the
economy, which did not always reflect on the
overall macroeconomic indicator.

It is evident that the events of 2014 had a
significant impact on the decline in the number of
large enterprises in national data. This decline can
be explained not only by the economic conse-
quences of the annexation of Crimea and the armed
conflict in the eastern part of the country, but also
by the overall political instability, which greatly
affected the business environment. As a result of
these events, a substantial decrease in the number
of large enterprises in Ukraine was observed, which
became a direct consequence of the economic

crisis and reduced investment attractiveness
(Figure 2).
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However, by 2019, the situation began to
gradually recover, and the number of large enter-
prises started to increase. This can be attributed
to economic stabilization, increased investments,
and positive changes in the business environment.
However, a new shock factor that impacted
entrepreneurial activity was the COVID-19 pan-
demic. In 2020, when restrictive measures led to a
reduction in business activity, the number of large
enterprises again decreased, as many companies
were forced to suspend their activities or reduce
production capacities.

Despite significant losses due to the pandemic,
after the lifting of restrictions, during the economic
recovery, there was a record increase in the num-
ber of large enterprises. This indicates the ability
of businesses to adapt to new economic conditions,

2017 2019 2021 2023

implement innovations, and seek new growth
opportunities in times of change. At the same time,
after the beginning of the full-scale war, a decline
in the number of large enterprises was again
observed, which is related to its consequences for
the economy, particularly for the production and
trade sectors.

Similar trends can be observed among micro,
small, and medium-sized enterprises (Figures 3 and
4), which also faced significant economic
difficulties during the crises, but their ability to
adapt andsearch for new ways to preserve business
allowed some enterprises to recover after each
shock.

These changes, just like for large enterprises,
confirm that businesses, despite crisis factors, have
the ability to quickly adapt to new realities and
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Fig. 4. The dynamics of the number of micro and small enterprises in Ukraine (2010—2022)

Source: based on [11].
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Table 1. Execution of the State Budget of Ukraine from 2010 to 2022

Revenues Expenditures Financing Balance
(budget

Year million % of million % of million | % of deficit) % of

UAH GDP UAH GDP UAH GDP million GDP

UAH

2010 | 240615,2 22.23 | 303588,7 28.04 1292,0 J0.12 |-64265,5 -5.94%
2011 |314616,9 23.90 | 333459,5 25.33 4715,0 10.36 |-23557,6 -1.79%
2012 | 346054,0 24.56 | 395681,5 28.08 3817,7 | 0.27 |-53445,2 -3.79%
2013 | 339180,3 23.31 | 403403,2 27.73 484,7 0.03 | -64707,6 -4.45%
2014 | 357084,2 22.79 |430217,8 27.46 4919,3 [0.31 |]-78052,8 -4.98%
2015 | 534694,8 27.01 | 5769114 29.14 2950,9 J0.15 |-45167,5 -2.28%
2016 | 616274,8 25.86 | 6847434 28.73 1661,6 |0.07 |-70130,2 -2.94%
2017 | 793265,0 26.59 | 839243,7 28.13 1870,9 ] 0.06 | -47849,6 -1.60%
2018 | 928108,3 26.08 | 985842,0 27.70 15143 }0.04 |-59247,9 -1.66%
2019 | 998278,9 25.12 | 1072891,5 | 26.99 3437,0 | 0.09 |-78049,5 -1.96%
2020 | 1076016,7 |25.66 | 1288016,7 | 30.71 5096,1 0.12 |-217096,1 |-5.18%
2021 | 1296852,9 | 23.75 | 1490258,9 |27.30 4531,4 10.08 ]-1979374 |-3.63%
2022 | 1787395,6 | 34.43 | 2705423,3 |52.12 -3326,0 | -0.06 |-914701,7 |-17.62%

Source: based on [14].

find paths for development even during periods of
economic instability.

Small enterprises, traditionally the most
vulnerable to economic fluctuations, have felt the
impact of several economic crises, leading to a
decrease in their activity and complicating business
operations. The most significant negative impact
onsmall enterprises in Ukraine came from the full-
scale war in 2022. This sector experienced a severe
decline, as small businesses often lacked sufficient
financial and resource reserves to adapt to the new
realities, particularly in the context of active
combat, forced relocation, or the closure of sales
markets. Many businesses were forced to suspend
their operations, reduce production capacity, or
even close due to lack of funding, supply chain
issues, and significant security risks. Despite this,
some micro— and small enterprises continued to
operate, adapting to new conditions through
diversification of their activities or finding new
sales channels. In the context of the war, small
businesses became an important element for the
economy, providing jobs and supplying essential
goods and services amid limited access to large
markets. However, the overall decline in the
number of such enterprises in 2022 highlights the
serious economic difficulties faced by this sector
during the war.

Micro, small, and medium enterprises (MSME:s)
are the foundation of Ukraine's economy,
accounting for 99.98% of all business entities in the
country, providing 74% of all jobs, and creating
64% of the value [9].

The state budget serves as the primary
mechanism for mobilizing the financial resources
necessary to implement the state's socio-economic
policy and ensure its sustainable development. Its

ability to ensure the proper volume of revenues
determines the effectiveness of government func-
tions and the fulfillment of obligations to citizens.
In the context of global economic dynamics and
crisis situations, the state budget becomes of pa-
ramount importance for stabilizing the economy,
maintaining financial stability, and supporting
social standards for the population.

The state budget is an essential tool for regu-
lating economic processes and a key element of
government policy in ensuring social protection,
creating conditions for economic growth, and
maintaining national security. Its role is particu-
larly crucial during times of crisis, when the
effectiveness of budget planning is not only crucial
for ensuring national defense but also for funding
critically important social programs and restoring
economic infrastructure.

In particular, in the context of a globalized
economy, where countries are influenced by
international financial and economic fluctuations,
as well as internal crises, it is important not only
to form the budget but also to ensure the effective
allocation and utilization of budgetary funds.
Proper management of budgetary resources is a
necessary condition for achieving economic
stability, social harmony, and a high standard of
living for the population. Considering these
important aspects, the study of the dynamics of the
revenue and expenditure parts of the State Budget
of Ukraine from 2010 to 2022 allows for an eva-
luation of how changes in the economic environ-
ment and crisis situations affect the financial flows
of the state and how effectively the state's obli-
gations are fulfilled (Table 1).

Since 2010, budget revenues have increased
almost 7.5 times (from 240,615.2 million UAH to
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Table 2. Tax Revenues from 2010 to 2022 by
Types of Budgets in Ukraine

Tax Revenues, billion UAH
Year | Local Budgets | State Budget | Consolidated Budget
2010 |57 220 278
2011 |62 304 367
2012 |73 321 394
2013 |78 316 395
2014 |75 330 406
2015 |98 478 576
2016 | 147 598 745
2017 | 201 747 948
2018 |230 882 1112
2019 |266 847 1112
2020 |289 781 1071
2021 |321 959 1281
2022 |393 876 1269

Source: based on [15].

1,787,395.6 million UAH in 2022). The first years
show gradual revenue growth, with a noticeable
rise in 2011—2013 (an increase of 10—20%
annually). However, from 2014 to 2017, an
economic crisis occurred, which reduced the
growth rate of revenues.

The share of budget revenues relative to GDP
fluctuated between 22—27% during the period
under study, with the highest value in 2011
(23.90%). In 2022, this figure reached a record
34.43%, indicating significant growth in tax
revenues (possibly due to an expanded tax base,
tax reforms, or changes in the economic
environment).

Expenditure growth outpaced revenue growth.
In 2010, expenditures amounted to 303,588.7
million UAH, while in 2022, this amount increased
to 2,705,423.3 million UAH. This suggests that
expenditures were significantly higher than
revenues, leading to a budget deficit.

The share of expenditures relative to GDP
showed a significant increase, from 28% in 2010 to
52% in 2022. This indicates high budgetary pressure
associated with the need to finance large state
expenditures, particularly in times of crisis, war,
and inflation. In 2020, during the COVID-19
pandemic, there was a significant increase in
expenditures (30.71% of GDP), driven by the need
to finance pandemic response and economic
recovery efforts.

Table 2 provides data on tax revenues in
Ukraine from 2010 to 2022, broken down by local,
state, and consolidated budgets. This data is crucial
for analyzing the effectiveness of budget policy and
its impact on Ukraine's economic development in
the context of internal and external economic
challenges.

Between 2010 and 2022, tax revenues increased
nearly fivefold in the consolidated budget, rising

N

from UAH 278 billion in 2010 to UAH 1269 billion
in 2022.

Local budgets grew from UAH 57 billion in
2010 to UAH 393 billion in 2022. The state budget
increased from UAH 220 billion in 2010 to UAH
876 billion in 2022. The most significant increase
in local tax revenues occurred from 2016 to 2022,
rising from UAH 147 billion in 2016 to UAH 393
billion in 2022. This indicates increased funding for
local authorities and their enhanced ability to
collect taxes locally. The growth in local budget
revenues after 2015 may be a result of decentra-
lization and an expanded tax base at the local
community level. The dynamics of state tax
revenues show steady growth with periodic
fluctuations. For instance, in 2019, there was a
decrease compared to 2018 (from UAH 882 billion
to UAH 847 billion). The steady increase from 2015
to 2021 reflects improvements in tax policy and
economic growth.

The most significant increase in tax revenues
occurred in 2021, when the consolidated budget
reached UAH 1281 billion, which was UAH
169 billion higher than the previous year (UAH
1112 billion in 2020). This growth in the
consolidated budget in 2021 can be attributed to
the economic recovery following the pandemic, an
increase in tax revenues, and government reforms
aimed at enhancing tax collection.

In 2022, against the backdrop of war, the
consolidated budget slightly declined, which may
indicate economic instability and a reduced
capacity of the economy to generate tax revenues.
Local and state budgets also showed a slight
decrease compared to previous years, which is
linked to the war and its economic consequences.

Overall, tax revenues in Ukraine from 2010 to
2022 demonstrate steady growth, with periods of
decline triggered by economic crises, political
events, and global challenges (pandemic, war). The
significant growth in local tax revenues after 2015
can be explained by the successful implementation
of decentralization reforms. Meanwhile, state tax
revenues show stable growth, although with
fluctuations, particularly in 2019.

CONCLUSIONS AND PROSPECTS FOR
FURTHER RESEARCH IN THIS AREA

As a result of the conducted research, the
following conclusions can be drawn. The analysis
of the impact of economic crises on entrepre-
neurial activity in Ukraine showed that the most
significant changes in business statistics occurred
as a result of the global financial and economic
crisis, the annexation of Crimea, the COVID-19
pandemic, and the war. The pandemic and the war
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emerged as the most significant negative factors
for entrepreneurial activity, leading to a sub-
stantial decrease in the number of enterprises,
particularly small ones, which confirms the high
vulnerability of this sector to economic shocks.
Changes in the macroeconomic environment,
particularly in GDP dynamics, political stability,
and local economic enhancement programs, have
a significant impact on entrepreneurial activity in
Ukraine.

At the same time, it was found that the
country's economic activity is influenced not only
by global economic shocks but also by internal
changes, political and economic reforms,
particularly in the tax system. The implementation
of tax reforms in Ukraine contributed to an
increase in tax revenues, which had a positive
impact on the state's finances. However, the
economic difficulties associated with the war have
reduced the economy's ability to generate the
necessary income, as evidenced by the decrease in
tax revenues in 2022.

The study also emphasized the importance of
strategic management of economic processes for
the stable development of the business environ-
ment in the context of global economic challenges.
Supporting small and medium-sized businesses,
actively implementing economic enhancement
programs, and developing the country's investment
attractiveness are key aspects for ensuring stable
economic growth during crises.

The prospects for further research in this area
focus on examining the possibilities of business
adaptation to changes, particularly through
innovative strategies, promoting digitalization, and
integrating new technologies, which will reduce
the vulnerability of the business environment and
ensure its sustainability in the future.

Aireparypa:

1. Czifra J., Csukonyi C. A vezetes paradig-
mavaltasa a COVID-19 pandemia alatt. aj mun-
kagyi szemle. 2022. Ne 3 (3). P. 15—24.

2. Eichenbaum M., Rebelo S., Trabandt M. The
Macroeconomics of Epidemics. NBER Working
Paper. 2020. Ne 26882. DOI: https://doi.org/
10.3386/w26882 (aata 3sepuenns: 01.07.2025)

3. Fabeil N. F., Pazim K. H., Langgat ]J. (2020).
The Impact of Covid-19 Pandemic Crisis on Micro-
Enterprises: Entrepreneurs' Perspective on Busi-
ness Continuity and Recovery Strategy. Journal of
Economics and Business. 2020. Ne 3. P. 837—844.
DOI: https://doi.org/10.31014/aior.1992.-
03.02.241

4. Lakomaa E. The history of business and war:
introduction. Scandinavian Economic History

N\

\s

N\

Review, Taylor & Francis Journals. 2017. Ne 65 (3).
P. 224—230. DOI: https://doi.org/10.1080/
03585522.2017.1397314

5. Poor J., Seres Huszarik E., Tobias Kosar S.,
Zsigmond T., Kovacs I. E. A vallalati-szervezeti
stabilitast veszelyezteto tonyezok-avagy gaz-
dalkodas, menedzsment es HR a haboru arnye-
kaban (ipar-mezogazdasag-szolgaltatasok-egyeb
teruletek): Csehorszag-Magyarorszag-Szlovakia
osszehasonlito elemzese. Human Szakemberek
Orszagos Szovetsage (HSZOSZ). 2024. URL:
https;//real.mtak.hu/193491/ (aata 3BepHenHs:
01.07.2025).

6. Prohorovs A. Russia's War in Ukraine:
Consequences for European Countries' Businesses
and Economies. Journal of Risk and Financial
Management. 2022. Ne15:295. P. 1—15. DOI:
https://doi.org/10.3390/jrfm15070295

7. Tamas S. Z. A COVID-19 okozta globalis
ellatasi lancokban fellepo zavarok vallalkozasokra
gyakorolt hatasa. 2024. URL: https://pea.lib.-
pte.hu/bitstream/handle/pea/44691/szabo-
zoltan-tamas-phd2024.pdf?’sequence=1 (para
3sepuenns: 02.07.2025).

8. Trading Economics. Ukraine GDP Growth
Rate. 2025. URL: https://tradingeconomics.com/
ukraine/gdp-growth (aara ssepuenns: 02.07.2025).

9. UNDP. Ominka BnAuBY BiliHM Ha Mikpo-,
MaAi Ta cepeani mianpuemctsa B Ykpaini. Kuis:
IIporpama possurky OOH B Vkpaini, 2024. 86 c.
URL: https://www.undp.org/ukraine/publica-
tions/assessment-wars-impact-micro-small-and-
medium-enterprises-ukraine (pata 3BepHeHH::
03.07.2025).

10. Aamko I., Muxaiaivenko A. Po3Buroxk exo-
HOMikM VKRpainu nia yac Bivtan. Moaoanit BueHuI.
2024. Ne 4 (128). C. 198—202. DOI: https://
doi.org/10.32839/2304-5809/2024-4-128-32

11. Aepskcrar. Cran airoBoi akTMBHOCTI
nianpuemcts. URL: https://stat.gov.ua/uk/
datasets/stan-dilovoyi-aktyvnosti-pidpryyemstv
(Aarta 3BepHenHs: 03.07.2025).

12. Kosaaernko O., CocHoBcbka M. Ocob6au-
BOCTi eKOHOMIiYHOT AiIABHOCTI YKpaiHCBKOIO
6i3Hecy B ymoBax Bintau. Moaroanit Buennii. 2025.
Ne 1 (132). C. 169—176. DOI: https://doi.org/
10.32839/2304-5809/2025-1-132-6

13. Makepcoka B., Aerynoscrka H. Buaus
KpHU3 Ha CTpaTeTii B3aEMOBIAHOCHH 3 KAl€HTaMu
NiAIPMEMCTB MaAOTO Ta CepeAHbOro GizHecy.
ITianpuemunnrso i Toprisas. 2025. Ne 44, C. 29—
35. DOI: https://doi.org/10.32782/2522—1256—
2025-44-04

14. Mingin. AepskaBumit 610aker Vrpainu.
https://index.minfin.com.ua/ua/finance/budget/
gov/ (aara ssepuenns: 04.07.2025).

IlepeanraTumit inpexc 21847

N




\
| AFPOCBIT Ne 1

15. Lina aep>kaBu. AOXOAM 3BEAEHOTO GIOAKE-
Ty. https://cost.ua/byudzhet-ukrayiny/revenue/
main/ (aata 3Bepuenns: 04.07.2025).

References:

1. Czifra, J., and Csukonyi, C. (2022), "The
leadership paradigm shift during the COVID-19
pandemic", aj munkagyiszemle, vol. 3 (3), pp.15—
24.

2. Eichenbaum, M., Rebelo, S., and Trabandt,

M. (2020), "The Macroeconomlcs of Epidemics",
NBER Working Paper, vol. 26882, available at:
www.nber. orgﬁpapers/26882 (Accessed 01 July
2025)

3. Fabeil, N. F., Pazim, K. H., Langgat, J.
(2020), "The Impact of Covid-19 Pandemic Crisis
on Micro-Enterprises: Entrepreneurs' Perspective
on Business Continuity and Recovery Strategy",
Journal of Economics and Business, vol. 3, pp. 837—
844. DOI: https://doi.org/10.31014/aior.-
1992.03.02.241

4. Lakomaa, E. (2020), "The history of business
and war: introduction", Scandinavian Economic
History Review, Taylor & Francis Journals, vol. 65
(3), pp- 224—230. DOL: https://doi.org/10.1080/
03585522.2017.1397314

5. Poor, J., Seres Huszarik, E., Tobias Kosar, S.,
Zsigmond, T., Kovacs, I. E. (2024), "Factors
threatening corporate-organizational stability —
or economics, management and HR in the shadow
of war (industry-agriculture-services-other areas):
Comparative analysis of the Czech Republic-
Hungary-Slovakia", Human Szakemberek
Orszagos Szovetsage (HSZOSZ). Budapest, avai-
lable at: https://real.mtak.hu/193491/ (Accessed
01 July 2025).

6. Prohorovs A. (2022), "Russia's War in
Ukraine: Consequences for European Countries'
Businesses and Economies"”, Journal of Risk and
Financial Management, vol.15:29, pp. 1—15.DOI:
https://doi.org§10.3390/jrfml5070295

7. Tam?s, S. Z. (2024), "The impact of COVID-
19 disruptions in global supply chains on
businesses"”, available at: https: /}) ea.lib.pte.hu/
bitstream/handle/pea/44691/szabo-zoltan-
tamas-phd2024.pdf?sequence=1 (Accessed 02 July
2025).

8. Trading Economics (2025), "Ukraine GDP
Growth Rate", available at: https;// tradingecono-
mics.com/ukraine/gdp-growth (Accessed 02 July
2025).

9. UNDP (2024), Otsinka vplyvu viiny na
mikro-, mali ta seredni pidpryiemstva v Ukraini
[Assessing the impact of the war on micro, small
and medium-sized enterprises in Ukraine], Pro-
hrama rozvytku OON v Ukraini, Kyiv, Ukraine,

N

15,2025 \

available at: https://www.undp.org/ukraine/
publications/assessment-wars-impact-micro-
small-and-medium-enterprises-ukraine (Accessed
03 July 2025).

10. Dashko, I., and Mykhailichenko, L. (2024),
"Economic development of Ukraine during the
war", Molodyi vchenyi, vol. 4 (128), pp. 198—202.
DOL: https;//doi.org/10.32839/2304-5809/2024-4-
128-32

11. Derzhstat Media (2025), "Business activity
state of enterprises”, available at: https://
stat.gov.ua/uk/datasets/stan-dilovoyi-aktyvnosti-
pidpryyemstv (Accessed 03 July 2025).

12. Kovalenko, O., and Sosnovska, M. (2025),
"Features of economic activity of ukrainian
business in war conditions", Molodyi vchenyi, vol. 1
(132), pp. 169—176. DOI: https://doi.org/10.-
32839/2304-5809/2025-1-132-6

13. Makerska, V., and Letunovska, N. (2025),
"Impact of the crisis on strategies of relationships
with clients of small and medium businesses",
Pidpryiemnytstvo i torhivlia, vol. 44, pp. 29—35.
DOI: https://doi.org/10.32782/2522-1256-2025-
44-0414

14. Minfin Media (2025), "State Budget of
Ukraine", available at: https://index.minfin.com.-
ua/ua/finance/budget/gov/ (Accessed 04 July
2025).

15. Cost.ua Media (2025), "The price of the
state. Consolidated budget revenues"”, available at:
https://cost.ua/byudzhet-ukrayiny/revenue/
main/ (Accessed 04 July 2025).

Cmammsa naditiwaa 0o pedaxyii 16.07.2025 p.

https://nayka.com.ua
EnextpoHHe (axoBe BUAAHHA

YAOCKOHATIEHHSI TA PO3BUTOK

BuxoauTb 12 pasiB Ha pik

BKJIIO4EHO 10 Nepeniky HaykoBux haxoBux Buaanb YKpainm
3 nutanb [IEPXXABHOI0 YNPABJIHHA
(Kareropis «b»)

Haxa3s MinictepcTBa ocBitu i Haykm Ykpainm
BiA 28.12.2019 Ne1643

CneuianbHicTb 281

e-mail: economy_2008@ukr.net
(©) viber: +38 050 3820663

ITepeannatumitinpexc 21847



