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CYYACHI nigxoaum Ao ynpABiHHA PUBUKAMU 3EAQ

beB3o laHnno

YkpaiHcoko-amepukaHcokuli yHisepcumem KoHkopOis

Y cucteMi  30BHILUHBOEKOHOMIY-
HOI AifANbHOCTI NIANPUEMCTBA BaXX/MBY
POAb Bidirpae npouec AOoC/iAKEeHHSA
BM/IMBY Ha Hel HEBM3HAYEHOCTI i pu3n-
Ky. HeoHO3HauHICTb TeHAEHLi eKOHO-
MIYHOTO PO3BUTKY, AIKa CNOCTEePIraeTbca
B [laHWI Yac B YKpaiHi, i HecTabinbHicTb
MeXaHi3My PWHKOBOIO peryaroBaHHA
CMOHYyKaroTb NiANPUEMCTBA pPO3pobasa-
™M NporpamMm MojoONaHHA HEBWU3Haue-
HOCTi B CBOIN AisnbHocTi. CyyacHa Te-
opif ynpasaiHHA py3nKoM nepeabayac
MOCNifOBHY peanizalito 3aBjaHb, Mo-
B>A3aHMUX 3 iAeHTMdIKaLiEr, OLHKOHD,
aHani3oM, obMexXeHHAM pu3smky. lMpo-
6nema ynpasaiHHA PU3MKOM NPU 34iAC-
HeHHi 3E/] € 3HauyLLLOO B KOHTEKCTI A40-
CNigKEHb eKOHOMIYHOI HayKK, OCKiNbKW
E€KOHOMIYHWNIA pu3nK baratoobpasHui,
Pi3HI  COLiaibHO-EKOHOMIYHI  YMOBM
MOro BUMHWKHEHHSA, CKAaJHWI npouec
ajanTauii 40 30BHILLUHBOrO PUHKOBOTO
cepefoBuLLa.

Mpu nposeaerHi 3E/, cyTb ynpas-
NiHHA pU3KMKaMK 3BOAMTLCA A0 AOCAT-
HEeHHS Takoro CTaHy, KON pPU3nK MOXHa
BBaXKaTW MPUNHATHUM | BUMPaBAaHWNM.
[na uporo noTpibHO BMITKM pPobUTK
OL|iHKM pM3MKaM 3 METOR BMOOPY 3 HMX
TUX, fKi MOXHa MPUAHATY, AKUMU MOXKHA
YNpaBAaTH i Big AKMX Cij BIAMOBUTUACA.

EpekTvBHe ynpaBaiHHA pu3vKamu
B 30BHiLULHbOEKOHOMIUHIN  AifNIbHOCTI
Hepo3pWBHO NOB'A3aHe 3 ynNpaBAiH-
HAM MWTHUMW pU3NKaMK Ta 3aliMae
LeHTpanbHe MicLe B Cy4aCHUX MUTHUX
npoLiesypax, 3abe3neyytoumn oCATHeH-
HA GanaHcy MiX CNPUAHHAM TOPriBAi,
3 0AHOro 60Ky, Ta KOHTPONEM 3 METOHD
HeZOoNYyLWeHHA NopyLleHb MUTHUX Npa-
BWJ, 3 iHWOrO.

YnpaBRiHHA pU3NKOM — Lie NpoLiec
3MeHLUEHHA abo YHWKHEeHHA 36uTkiB
y pa3i CTBOpeHHs abo HaCTaHHS pu3n-

4 CyydacHi nigxoav 1O yNpaBniHHA pr3nkamm 3ef

KOBMX nogir. MiHiMizaLia 36KTKy i 3HK-
XKEHHA PU3KKY — He afjleKBaTHi NOHATTA.
[pyre o3Hauae abo 3MeHLIEHHA MOX-
NMBKX 30UTKIB, aBO 3HWMXEHHSA MMOBIP-

HOCTI HacTaHHA HeCNPUATANBKX MOAIN.

Y TOW e 4ac iCHytoTb pi3Hi diHaHCOBI

MEexaHi3MW  ynpaBAiHHA, Hanpwknag,

CTpaxyBaHH#A, AKi 3abe3neuyroTb KOM-

MeHCaLito LUKOAW, HIfK He BMivMBaroum

Hi Ha MOro po3Mip, Hi Ha MMOBIPHICTb

HaCTaHHS.

OcHoBHI eTanu npoLiecy ynpasBAiH-

HA PU3MKOM, NPeACTaBAeHi Ha:

* aHani3 pusuky;

*  BMOIp METOAIB BMAMBY Ha pPU3MK
MNPV OUiHLI X NMOPIBHANBHOI edek-
TUBHOCTI;

+  dopMyBaHHA cTpaTerii ynpaBaiHHA
BCIM KOMMAEKCOM PW3KKIB Mignpu-
€MCTBa;

+  6e3nocepesHii BNAMB Ha pU3NK;

*  KOH TPOJib | KOPUryBaHHA pe3sybTa-
TiB MpoLecy ynpaBiHHA.

3akYHMM  eTanoM  yNpaBaiHHA
PV3MKOM € KOHTPO/Ib | KOPUTYBaHHA pe-
3yAbTaTiB peanizaLii obpaHoi crparterii
3 ypaxyBaHHAM HOBOI iHdopMaLlii. KoH-
TPOJIb NONIATAE B OTPMMaHHI iHGopmaLii
BiJ, MeHezXepiB Npo 30UTKMU Ta BXMTI
3aX0AM LWOAO iX MiHiIMI3aLi, BiH MOXe
BMPaxXaTnCb Y BMABNEHHI HOBMX 06CTa-
BWH, LLO 3MIHIOKOTb PIBEHb PU3KKY, ne-
pezadi LMX BiZIOMOCTEN CTPaxOBOi KOM-
naHii, CnocTepexXeHHi 3a ePpeKTUBHICTIO
poboTK cucTeM 3abe3neyeHHs besnekn
Towo. MepioanyHO MOBWHeH BiabyBa-
T™MCA nepernazg AaHux Npo ebekTBHICTb
BVKOPWCTOBYBAHMX 3aX0OAiB 3 yNpaBiH-
HA PU3MKaMK 3 ypaxyBaHHAM iHGOpMa-
Uil Npo wWwo Biabynmca 3a Lel nepiog
36UTKN.

Mpwn 3gincHeHni  3E/[, Haibinbw
edeKTMBHMM  CMOCOBOM  YHUKHEHHS

abo MiHiMi3aLii un KoMMneHcalii pu3n-

KiB MOXHa 0bpaTt KOMBIHALLFO Pi3HUX

METOAIB ynpaBiiHHA pu3nkamu B 3E/,

WO AacTb 3MOry 3MeHLWUTM abo Mmo-

BIPHICTb HacTaHHA PU3MKOBOI cUTyaLi

abo BTpaT Big il HacTaHHS.

MeToamn ynpaBaiHHA pr3nkamm 308-

HiLLHbOEKOHOMIUHOT AisiNIbHOCTI:

1. NimityBaHHa [Monarae B po3pobui
HOPMaTMBIB KOMMaHii, AKi BCTaHOB-
NIFOKOTb BEPXHI | HUXHI MeXi BMKO-
PUCTaHHA MO3MKOBMX KOLUTIB, Ha-
LAHHA KPeanTy MOKynueBi i BMKO-
PUCTaHHA BUCOKOAIKBIAHMX aKTUBIB.

2. CrpaxyBaHHsa [lepesbadvac nepe-
XiZ, BiANOBIAANBHOCTI MO puU3KKax
BiZL KOMMaHIi — cTpaxyBa/ibH1Ka 40
CTPaxoBOi KOMMaHii 3a NeBHy naa-
Ty — CTPaXOBWI BHECOK.

3. Amsepcudikauis MocnigoBHa,
CrnNaHoBaHa AisNbHICTE  KOMNaHii,
CNPAMOBaHa Ha PO3LUMPEHHA cre-
undikv  CBOTO  GYHKLOHYBaHHS,
BMPOBaJXXEHHA HOBMX CMocobis
BeAeHHA Bi3HeCy i 3anyUYeHHs IHLWNX
biHaHCOBMX aKTWBIB ANA NoAanb-
WWX BKAAAEHb, LWAAXOM PO3MOAiNy
iHBECTULiN.

4. JNokanisauia CTBOpeHHA BeHYyp-
HVX NIANPUEMCTB — AOYIPHIX KOM-
naHi Ans po3pobKM BUCOKOTEXHO-
NOTIYHMX PU3MKOBUX MPOEKTIB. Lle
[O3BONNTb  IOKaNI3yBaT PU3MKO-
BaHy YaCTWHY MPOEKTY B JOYipHIi
KOMMaHii, Ipu LibOMY BUKOPWUCTOBY-
FOYM HaYKOBWIA Ta TEXHIUHMI NOTEH-
Uian MaTepuHCbkoi koMnaHii. CTBo-
PEeHHA OKpemux Migpo3ainis And
peanizaLii pV3MKOBaHMX MPOEKTIB.
CninbHa MiANPUEMHMLIBKA  AiANb-
HICTb 3 IHWWMW KOMMaHIAMW.

5. XeppxyBaHHA [peacTaBnse coboro
KOMMEKC 3ax04iB, CNPAMOBaHNX Ha
3HVKEHHA NEBHUX QIHAHCOBUX pu-
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3MKIB | OTPUMaHHA NeBHWX rapaHTil
YCMIWHOCTI ManbyTHIX yroa, skui
BVKOPWCTOBYETLCA B LiNAX MiHIMI3a-
LT BUTPAT MNPV KOAMBAHHI BaNFOTHNX
KypCiB PWHKOBMX LjiH 3a AOMOMO-
roto onuioHy, ¢'rouepca, dopsapsa
i cBOMa.
6. BukopucTtaHHs 30BHilUHLOTOp-
roBeJIbHOro KOHTpakTy OCHOBHI
Crnocobu  MiHIMI3aLil  30BHILLHbO-
TOProBeNbHVX PU3KKIB Yy MNpoLeci
yKNaZaHHA LOroBOpPIB:
> 3acTtocyBaHHA TepMmiHiB IHKO-
TEPMC;

> BUKOPWUCTaHHHA BaJIlOTHUX 3a-
CTepPEeXEHD;

> BMBIp hopMK pO3paxyHKy (Bek-
CeJlb, MNaTiXXHe AOPYHEHHS, aKpe-
ONTVB, aBaHCOBUIN MNaTxK, iHKa-
o).

JEL F30
YK 330.322.1

30BHILLHbOEKOHOMIYHA  AiSAbHICTbL
NiANPUEMCTBA € HaMbinblLl pU3MKOBa-
HOM ANA KOMMaHii, OCKiNbkW TMig 4vac
3/iMCHEHHA By/b-AKOI 30BHILLIHBOEKO-
HOMiYHOI onepaLii HeobxiagHO Bpaxo-
BYBaTW He TiIbKM CUTYaLLIFO Ha NOKasb-
HOMY PWHKY Ta BUMOTN 3aKOHOAaBCTBA
KpaiHu 6a3lyBaHHsA, a W 0CcobAMBOCTI
CBITOBOrO PUHKY i 3aKOpAOHHOro 6i3-
Hec-napTHepa Ta 3aKOHOAaBCTBa, Nepe-
LyCiM MUTHOTO, IHLWOI KpaiHX Ta BUMOTH
MIDKHaPOZAHOro MpaBa, a TakoX acrnekTu
MixXHapogHoi norictukn. OTXe, cucTe-
Ma ynpaBhiHHA pusmkamu B 3E/[ mae
6yTV iHTerpoBaHa B 3arajbHy CUCTEMy
YAPaBAiHHA pPU3MKaMX Ha MNigNpPUEM-
CTBI Ta LUBUAKO pearyBaTh Ha 3MiHW, WO
BiAOYBatOTbCH SIK Y 30BHILIHbOMY, Tak
i BHYTPILUHbOMY CepesoBuLLi Mignpu-
€MCTBA.
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EXTRAORDINARY WAY OF INVESTMENT

Bystrov Oleksii

Ukrainian-American Concordia University

Traditional investing opportunities
have broadened to cover the fasci-
nating world of digital investments in
today's fast-paced and ever-evolving
financial environment. Digital invest-
ments have emerged as an attractive al-
ternative for people and organizations
looking to take advantage of the possi-
bilities afforded by the ongoing digital
revolution.

The term “digital investments” is
used to describe a broad category of
ventures that use the capabilities of
technology and the internet to produce
profits. Opportunities for development
and diversity are only two of the many
benefits that investors may get from
these investments, along with increased
convenience and portability. Individuals
may have access to a variety of resourc-
es and investing techniques that were

formerly out of reach thanks to the rise
of digital investments.

There are different possibilities for
digital investments, from buying shares
of companies online, deposits through
online-banking, cryptocurrencies with
varieties of opportunities, and in-game
skins?

Everybody, who was involved in
cryptoworld quite a long time remem-
bers NFT tokens. Frankly speaking, these
do exist now, but their actual success
had place 2 years ago. Remember that
crazy headings about selling digital im-
ages for millions of dollars? 90% of them
lost their price already, obviously. But the
problem is that some people believed
that it is great and stable investment.

Making investment decisions is
tough, but sometimes extremely inter-
esting. This is all about ideas, what and

when to invest. SO here is what | was
thinking about one day: is investing in
CS:GO skins actually worth it?

For those who don't know what are
skins in CS:GO: this is about the game
Counter Strike: Global Offensive and in-
game items that are being traded on
Marketplace of Steam gaming platform.
The cost depends on the rarity, quali-
ty and overall beauty, or popularity of
the item (later skin). Having extensive
experience in using the marketplace
for trading purposes, | noticed a certain
pattern: skins starting at 40$ are stable
at their price, moreover, its price only
gets higher. So | decided to make such
an analysis: is investing in CSGO skins
actually valuable?

To check it, | prepared 2 inventories
with skins: first one includes highly valu-
able skins for satisfying gaming, second
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one consists of so-called creates. By

opening those crates people receive

those in-game skins. | will have 500%

investment on 1 May 2022 for those

and | want to compare it to simple bank

deposit, crypto deposit, buying Bitcoin

and buying shares.
So, first inventory will contain:

+  AK-47 | Frontside Misty | Factory
new 52.2% — 85.659.

- AWP | Hyper Beast | Factory new
100.83$ — 148.16%.

+ MA4A1-S | Mecha Industries 65.94%
- 82.41$.

- Desert Eagle | Golden Koi 38.47$ —
92.58%.

- Butterfly Knife | Forest DDPAT | Well-
worn 392.08$% — 806.31$.

Including that one of the websites
for trading offers 30% more on first de-
posit, we receive 650%, which is already
not bad. Our total investment is around
649.52%. For second investment was
made a certain machination that saved
the deposit, but the purchase of inven-
tory was postponed on 2 month. On

JEL D21
YAK 330.162:179.1

July was made a purchase of 695 Chro-

ma 2 Cases for cost from 0.93$ to 0.949.

Total spent 649.835%.

Other data:

+  Online-banking deposit — 3% (an-
nual).

+  Crypto deposit on Binance in USDT —
5%.

+ Buying Bitcoin on 1 May 2022 —
0.012993 BTC was bought.

+ Buying shares — 3 Apple shares
for 471.42% Annual dividend yield is
0.53%.

Here is how prices changed in a
year:
- AK-47 | Frontside Misty | Factory
new 52.2$ — 85.65%.

AWP | Hyper Beast | Factory new
100.83$ — 148.165.

M4A1-S | Mecha Industries 65.94%
- 82.41$.

Desert Eagle | Golden Koi 38.47$ —
92.58%.

Butterfly Knife | Forest DDPAT | Well-
worn 392.08% — 806.31$.

Chroma 2 Case 0.93$% — 2.75$.

As we see from the graph, investing
in CS:GO cases was the best option, and
while all the world suffers from war and
crisis, in-game skins cost gets higher.
The thing is that a person should know
marketplaces to sell these skins and ex-
change it to real money, but even these
machinations were counted taking av-
erage 12% commission of platform.

The question arises: since such in-
vestments are fabulously profitable, why
no one does this? In fact, smart gamers
mostly do this from time to time. Hun-
dreds of cases are difficult to sell or ex-
change, and expensive items may hang
on marketplace for a long time. This
is most often done by players so that
they do not once again spend money
on buying games on that Steam plat-
form, while constantly updating their
inventory to increase the enjoyment of
the game. But you can hardly call it a
serious investment.
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BUSINESS ETHICS AND SOCIAL MEDIA

Vyshniak Sofiia

Ukrainian-American Concordia University

Abstract

It appears that the Web and its
quickly developing technology and ap-
plications, such as social media, will only
increase in importance for businesses
going forward and play a bigger role in
their success or failure.

Numerous commercial practices,
like corporate e-mail and computer
monitoring of workers, are raising se-
rious issues with employee privacy and
employment. These actions raise moral
dilemmas regarding their use and their

6 Business Ethics and Social Media

impact on workers. However, banning
an employee outside of work through
social networking sites like Facebook
and Twitter is the most contentious
practice among employers. One of the
newest information technologies that
have gained attention is social net-
working, which has forced most large
organizations to be reactive rather than
proactive.

Numerous news stories have been
published about workers who lost their
jobs or were dismissed due to social
networking site postings.

In this essay, | talk about how social
networks affect and relate to business
ethics. | also go over who is responsible
for bringing this issue to light and for
creating a roadmap for defining what
constitutes ethical corporate practices
while using social media.

Business Ethical Behavior and
the Social Media
The handling and oversight of in-

formation has become ever more of
a problem for all parties involved as a
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result of the fast-paced development
of information technology. This won't
be a philosophical debate about the
distinction between what is moral and
what is ethical. To clear up any misun-
derstandings, an ethical definition must
be established; according to Webster’s
dictionary, this means “conforming to
accepted standards of conduct”. The
problem with information technology
isn't that the criteria for making ethical
decisions have changed; it's that differ-
ent standards for what constitutes eth-
ical behavior.

Both in-class and on-the-job media
professionals must possess a high level
of technical proficiency to participate
in the rapidly expanding social media
market. But without a strong founda-
tion in corporate ethics, they will merely
function as mindless machines with no
soul or heart. Being an effective Twit-
ter and Facebook user isn't enough;
you also need to understand corporate
ethics and uphold ethical standards
(Whitehouse, 2011). Additionally, the
application of a set of rules to new and
developing business scenarios and de-
mands in a quickly evolving social me-
dia is more significant than simply fol-
lowing the rules as written.

The key issues with ethical behavior
in relation to information technology in
a commercial setting include whether
or not there are different levels of what
is deemed ethical behavior, how it may
be used to violate personal privacy, and
how one might utilize sensitive informa-
tion for personal advantage. These are
issues that have an impact on how busi-
nesses hire new employees as well as
shifting the emphasis of what is taught
in schools. To establish a framework for
agreed-upon norms of conduct among
employees and businesses, it is crucial
to have frank discussions about the
problems with everyone concerned
(Singer, 2010).

The buzzword for online ethics is
“transparency.” The conventional jour-

nalistic principle of accountability is most
closely related to it. The vast majority of
countries have an ethics code that spec-
ifies how journalists are accountable to
their peers, sources, subjects, and au-
diences. As an illustration, the Code of
Ethics of the United States Society of
Professional Journalists calls on journal-
ists to “clarify and explain news cover-
age and invite dialogue with the public
over journalistic conduct” Journalists’
Society of America, 2009 Social media in
particular, and the participatory nature
of the Internet in general, provide the
perfect setting for both discourse and
explanation. (Singer, 2010)

“What is right or good in the con-
duct of the advertising function has
been defined as advertising ethics. It is
concerned with issues of what should be
done rather than only what is required
by law (Cunningham 1999, p. 500). Eth-
ics and corporate social responsibility
(CSR) are closely related and may over-
lap. As a result, some facets of corpo-
rate social responsibility are covered in
our study. According to Smith (2003, p.
53), CSR includes "the obligations of the
firm to society, or more specifically, the
firm's stakeholders those affected by
corporate policies and practices. After
reviewing CSR definitions, Berger, Cun-
ningham, and Drumwright (2007) iden-
tified three factors that show how CSR
and ethics are connected: the effects
of these initiatives on society” (Drum-
wright, et al 2009): internal policies and
processes that ensure that a company
conducts its operations in a responsible
and ethical manner, external initiatives
that contribute to and improve the
communities in which a company op-
erates, such as corporate philanthropy
and employee volunteerism. The major-
ity of websites do not adequately ad-
dress important ethics-related topics in
a visible, thorough, and accessible man-
ner. (Drumwright, et al 2009)

Companies engage in a variety of
dubious techniques, such as observing

an employee's personal computer and
email. However, banning an employee
outside of work through social network-
ing sites like Facebook and Twitter is the
most contentious practice among em-
ployers. One of the newest information
technologies that has gained attention
is social networking, which has forced
the majority of large organizations to
take a reactive rather than a proactive
approach. Numerous news stories have
been published about workers who lost
their jobs or were dismissed as a result
of social networking sites.

These situations raise the issue of
how much control an organization
should have over the censoring of its
employees. This is in part because social
networking has made it harder to dis-
tinguish between material that should
be kept private and that which should
be made public.

References

1. Boyles, Trish (2011). “Small Business and
WEB 2.0: Hope or Hype?” Entrepreneurial Ex-
ecutive, 16, 81-96

2. Brooks (2010, October). The Development
of a Code of Ethics: An Online Classroom
Approach to Making Connections Between
Ethical Foundations and the Challenges Pre-
sented by Information Technology. American
Journal of Business Education.

3. Crawford, Kent J. (2006). “The Project Man-
agement Maturity Model”, Information Sys-
tems Management. Boston:Fall 2006. Vol. 23,
Iss. 4, p. 50-58 (9 pp.)

4. Drumwright, Minette E. and Patrick E. Mur-
phy (2009). “The Current State of Advertising
Ethics: Industry and academic perspectives.”
Journal of Advertising, 38, 1, 83-107.

5. Farah, Badie (2011). “A Maturity Model for
the Management of Information Technology
Risk”, The international Journal of Technol-
ogy, Knowledge and Society, Vol. 7, No. 1,
pp13-25.

6. Gabriel Miller (2011). “Take advantage of on-
line social networking tools to promote your
practice, but watch your step. In many cases,
it's unclear how legal ethics rules apply to the
world of blogs, chat rooms, and Facebook”
Trial, 20-27.

Business Ethics and Social Media 7

V MixkHapoaHWi cUMNo3iym CTyAeHTiB | Monognx AOCAIAHUKIB B paMKax iHiLiaTvan “[Hi Hayku'



JEL A13
YK 330.341.1

INNOVATIONS FOR SOCIAL-ECONOMIC DEVELOPMENT

Voloshyna Anna

Ukrainian-American Concordia University

Innovation is a key engine of social
and economic growth. It is the process
of creating and implementing new
ideas, goods, and services that result in
positive social change.

Innovation has had an important
role in reshaping economies and soci-
ety, opening up new avenues for growth
and development.

Renewable energy is one sector where
innovation is having a huge influence.

Renewable energy sources like solar,
wind, and hydropower have the poten-
tial to create jobs, lower carbon emis-
sions, and increase electricity access for
billions of people worldwide. Renewable
energy technologies have become more
efficient, reliable, and cost-effective as a
result of technological advancements,
giving them a viable alternative to tradi-
tional fossil fuel sources.

Renewable energy is the fast-
est-growing source of energy globally,
accounting for more than 70% of new
power capacity additions in 2020, ac-
cording to a report by the Internation-
al Renewable Energy Agency (IRENA,
2021). According to the analysis, the re-
newable energy sector might generate
up to 42 million employment globally
by 2050, thereby contributing to eco-
nomic growth and development.

Solar energy innovations are espe-
cially relevant since solar electricity is be-
coming more accessible and affordable.
According to the World Bank's Off-Grid
Solar Market Trends Report 2021 and
Lighting Global (2021), over 420 million
people now have access to power thanks
to off-grid solar solutions. Solar technolo-
gy advancements, such as the creation of
photovoltaic cells, solar panels, and ener-
gy storage devices, have made this viable.

Aside from renewable energy, inno-
vation is also revolutionizing healthcare
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systems around the world. Telemedi-
cine, electronic health records, and mo-
bile health applications are examples of
healthcare technology innovations that
are enhancing healthcare access and
quality in both developed and develop-
ing countries.

Telemedicine, in particular, has
shown to be an invaluable tool during
the COVID-19 epidemic, allowing for
remote consultations and diagnosis,
lowering the danger of infection trans-
mission, and providing vital care to pa-
tients in isolation. Telemedicine has the
potential to alter healthcare delivery
by enhancing access to care, lowering
costs, and improving patient outcomes,
according to a World Health Organiza-
tion report (WHO, 2021).

Electronic health records are also
transforming healthcare by allowing for
the gathering, storage, and sharing of
patient data among healthcare profes-
sionals. Because healthcare personnel
can access patients’ medical history
and track their progress over time, this
improves treatment quality and reduc-
es medical errors. Mobile health apps
make healthcare more accessible by al-
lowing people to track their health and
receive real-time feedback from health-
care practitioners.

Innovation is also important in fos-
tering financial inclusion and alleviating
poverty. According to the World Bank
(2021), digital financial services are as-
sisting in increasing access to finan-
cial services, particularly for people in
low-income countries who do not have
access to traditional banking services.
Mobile money, for example, enables
people to gain access to financial ser-
vices such as savings, loans, and insur-
ance, so offering a lifeline to millions of
people who are impoverished.

Innovation also opens up new ave-
nues for business and economic progress.
Startups and small enterprises are driving
innovation, developing new products and
services, and fostering economic growth
and employment creation. Governments
and governments can encourage entre-
preneurship by giving access to money,
resources, and mentorship programs that
assist entrepreneurs in developing and
commercializing their ideas.

To summarize, innovation is vital for
social and economic growth, and poli-
cymakers must prioritize investments in
education, research, and entrepreneur-
ship to encourage innovation. Renew-
able energy, healthcare, and financial
services innovations are reshaping so-
ciety, creating jobs, eliminating poverty,
and enhancing people’s lives all around
the world. As we continue to face glob-
al concerns like climate change and the
COVID-19 epidemic, creativity will be
critical to constructing a more sustain-
able and fair future.
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E€EBPOMNEUCBHKA IHTEFPALLIA YKPATHCbKUX
TYPOTNEPATOPIB YEPE3 NJIAHYBAHHA CTAPTAIIY

BorynkiHa [ap's
Mip3ogaeBa TetaHa

HayioHanbHull yHigsepcumem xap4osux mexHosoz2il

Betyn

Micna nouyatky MOBHOMaCLTabHOro
BTOPrHeHHs npioputetn pobotn Hara-
TbOX KOMMaHiM 3MiHMAMCA. AKTUBI3yBa-
nacs poboTa 3 akLEeHTOM Ha €Bporei-
CbKWIA PUHOK. Ha OCHOBI LbOr0O BUHMKAA
ileq CTBOPEHHA CTapTany, AKWIA noasrae
Y BIAKPUTTI MONbCbKOrO Odicy Typonepa-
Topa “Join UP!". Lle mpuBepHe yBary HO-
BUX TYPWUCTIB, CpuUATUME Monyaapm3adii
6peHay. BaveanHA diHaHCiB iIHO3eMHUMU
TypUCTamu y AifIbHICTb YKPaiHCbKOTO Ty-
PUCTUYHOTO OnepaTopa KOPVICHE He Tiflb-
KW ANsA HbOTO, ane M ANA KpaiHW B LiiIOMY.

MaTepianu i MmeTogm

CTBOpHOBaHUIA MpPOEKT Ma€e HazBy
"Dotgcz” — BiaKpUTTA MOAbCLKOTO Odi-
cy Typonepatopa “Join UP!". ®yHkuio-
Ha/lbHe MPW3Ha4YeHHA MOAAraE y TOMY,
LLLO BIAKPUTTA Odicy 3a MexxamMu YKpaiHu
y BaXKi Yacu, KOV A4 YKPaiHLUiB BigNO-
YMHOK HE € MPIOPWUTETOM, CTaHe Mops-
TYHKOM 215 Bi3Hecy, OCKiNbkM npr3sese
[10 PO3LUMPEHHS AiAbHOCTI Ta 3a1y4YeH-
HA HOBWX €EBPOMENCHKMUX TYPUCTIB.

Pesynbratu

Odic mMaTMe CTaHZAPTHWIA BUMNAL
ANA TyponepaTtopa i3 3a1y4YeHHAM NoJb-
CbKOI Ta YKPaiHCbKOI MOBW (KObOPW,
norotun, dopma NpaLiBHMKIB, po3TaLly-
BaHHA y Bennkomy TL). Tam HazaBatu-
MyTbCA MOCAYTN NepeBIi3HMKa (y BUNAAI
KBWUTKIB Ha fiTak Ta aBTOOYC), CTpaxoBi
nocnyry, KombiHyBaHHS TypiB 3a nep-
COHa/IbHUM 3aMMUTOM, MPOAAXK TOTOBMX
CTaHAAPTHMX Ta rapAYmMx MyTiBOK, JOMNO-
Mora 3 Bi30BMMMK GOpPManbHOCTAMMU. 3a
PaxyHOK iCHYHOUOI MOXAMBOCTI MOABU

LUIMPOKOT NONYAAPHOCTI, BaX/IMBUM € 3a-
XWCT OpeHay Y BUMNAAI TOProBOi MapKu.

LlinboBy ayauTopito yocobntoe yo-
NOBIK, NOAAK, WO Ma€E APYXUHY Ta 2 Ai-
Ten, 35-45 pokis, BifNo4MBaE 2 pasu Ha
piK, Ma€E cepesHin foXia. Moro MotueK
MOKYMKW: CepesHA LiHa, YHIKaNbHICTb
(HOBWIA yKpaTHCbKMIA MPOAYKT Ha €BPO-
NEeNCbKOMY PUHKY).

OuikyBaHa uiHa Ha npoaykt 2500
31 abo 20000 rpH (Typ B TypeuumHy Ha
LBOX Ha 7 AHiB). ponoHyBaTMMeTbCA
CUCTEMA 3HWXKOK Y BUIAAI rapaumx Ty-
piB Ta aKLiMHMX NPOMNO3WULLA 38 HOBUMM
HanpAMKamu BiJ NapTHepiB.

3a nepLunii pik poboTn Typonepato-
pa ouikyBaHWI 0bcar NpoAaxis cknasa-
TimMe 55900 oamHWLp, a odikyBaHa BW-
pyuKa Big peanizauii — 854 400 000 rpH.

[na npocyBaHHA Nocayr HanbinbLu
ebekTMBHUMUN  ByayTb 3acobu  Map-
KETMHIOBMX KOMyHIiKaLiil, a came ny-
6nikauii y 3MI, iHTepB'to, npecpenisu,
PO3CU/IKK, KOHPepeHLii Ta cemiHapw,
6in6opaw, oronoleHHs, SMM, KoHTeKkcT
Ta TapreTuHr, 6aHepw, cnewianbHi Npo-
no3uLii. BaXnBO 3 NepLunx XBUANH 3a-
pekoMeHayBaTV KOMMaHIto AK AKICHOrO
nocTayvasibHVKa TYPUCTUYHMX NOCYT 3a
JLONMOMOTO0 BUTIAHWX LLH Ta OpieHTaL,i
Ha cnoxwuBaya. LLob 36inbwmnti nprnby-
TOK Ta Ni3HaBaHiCTb 6peHay, edekTUBHO
NpoCyBaTh Ha PVHKY NPOAYKTU Ta AO-
cAraTM MapkeTUHIOBUX LiiNei, BapTo BU-
KOPWCTOBYBATMN PIi3HI BUAM KOMYHIKaL|iM
y ctparterii. LLLo6 MapKeTUHroBi KOMyHi-
Kauii 6ynu ycniwHumum, Tpeba obupatn
npaBWabHI Meceaxi Ta 6yTW MOCAIA0B-
HUMK, TOBTO BMKOPWCTOBYBaTW OAWH
i TOW Xe MeceaX Yy Pi3HWX KaHanax, He
3abyBaTi NPO 3BOPOTHWI 3B'A30K. [nAa
Halbinbll ebeKTUBHOMO AOCATHEHHS Liji-

Nleil MapKeTUHIOBMX KOMYHIKaL B iH-
TEpHETi Ta 3a Moro mexamu noTpibHO
FOBOPUTN OAHOUACHO AK OANH 3 O4HUM,
TaK i 3 IHWKMW enNeMeHTaMn KOMMaek-
Cy MapkeTuHry. Bpaxosyroun BuTpatu
Ha MapKeTVHroBiI AOCNIAXEHHS; BUTPa-
TV Ha onuaty Nocayr cnelianizoBaHmx
MapKeTUHIOBMX Ta PekaaMHMX OpraHi-
3aUii 6roKeT Ha NPOCyBaHHA Cknaza-
Tme 50000 rpH.

Ak i B 6yab-AKOMY NpOeKTi npwu
CTBOPEHHI CTapTany BaX/MBUM € CTBO-
PeHHA NaaHy peanisaLyii y Tabamui 1.

Micna BpaxyBaHHA BCix eTaniB Ta
BUTPaT OYN0 BM3HAYEHO, WO ANA BiA-
KpuTTa odicy Typonepatopa “Join UP!"
y MicTi [aaHcbk noTpibHo 192 325 rpH.

BucHoBKMu

KoxeH ykpaiHeub Ha cobi BiadyB
BM/IMB BiliHW, BPaxoBYyOUM BENKI KOM-
naHii, AKMM J0BENOCA 3HAXOAUTN BUXIZ, i3
cuTyaLii Ta HOBI WAAXM POBOTH, LWO6 He
3a3HaTn HaHkpyTCTBa. Taka NpPono3unLLis,
AK BMPOBAJKEeHHA CTapTany y BUMA4i
BIAKPUTTA MONbCLKOTO Odicy, And Typo-
nepatopa cTaHe NeBHVM MOPATYHKOM Ta
NIOTIYHMM PO3BUTKOM MOTO AisNIbHOCTI.
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NAVIGATING THE STORM: DISRUPTION
AND RECOVERY OF HIGHER EDUCATION
IN KENYA DURING THE COVID-19 PANDEMIC

Mr. Githii Stephen Kagwathi

Africa Nazarene University (Kenya)

COVID-19 has caused tremendous
change in people’s lives across the
globe, changing how businesses and
organizations operate. In Africa, most
learners are youth, straight from sec-
ondary school or A-level, and mostly
in their early 20s. The impact of the
pandemic was not different in the
higher education sector, where phys-
ical learning was the common mode
of learning. Universities closed their
campuses, and learning was disrupted
before they could get a footing. It is
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estimated that 77 % of African institu-
tions closed down when the pandemic
hit, and the extent of disruption was
determined by individual university
preparedness and the country’s gov-
ernment’'s pro-activeness in guiding
the education sector.

This paper addresses how learning
in Kenya's higher education system was
disrupted and how institutions regained
their footing after the pandemic, from
a perspective of a learning facilitator.
The education system in Kenya before

COVID was largely stable, minus the
changes that the government has in-
stituted to bring on board the compe-
tence-based curriculum (CBC). The sec-
tor has been suffering from inadequate
funding from the government, which
has resulted in inadequate infrastruc-
ture and human capital. Kenya has over
70 universities, 38 of which are public
and 35 are private. Investing in technol-
ogy was not a priority for many before
COVID, and the level of preparedness
varied across institutions.
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Some universities utilized emails
and others used social media to try and
complete their semester. The Commis-
sion for University Education, the insti-
tution mandated to regulate and ensure
standards in Kenyan universities, had to
demand the establishment of standards
from those universities that were shift-
ing to online learning. The transition
to online learning in Kenya was diffi-
cult due to the lack of infrastructure,
facilitators who were not online learn-
ing compliant, and learners who were
ill-prepared for online learning. This was
compounded by the fact that most par-
ents lost their jobs and education was
no longer a priority, so fee payment and
technology acquisition were not given
priority. This led to students having to
skip a semester or two due to lack of
infrastructure, facilitators not being pre-
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pared, and learners not having access
to gadgets, power, and connectivity.

The pandemic forced innovation
across different sectors, including uni-
versities. Learning institutions em-
braced different technologies to help
them reach their learners wherever
they were, such as virtual classrooms,
blogs, discussion boards, Whats App,
Telegram, the Learn ON program, vid-
eo conferencing, Google Classroom,
and Loom among others. Telecommu-
nication companies were also not left
behind, by innovating around packag-
es that supported learners irrespective
of their location. Faculty training on
different strategies to facilitate online
learning was and is still common across
universities.

Currently, most universities have
embraced online learning as a mode

of learning, even where campuses have
reopened. Institutions are now invest-
ing heavily in infrastructure develop-
ment and training geared toward online
learning, as it is becoming evident there
is no turning back to just physical class-
es. The changes that were adopted as
solutions to deal with the pandemic are
now becoming more institutionalized.
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THE ETHICS OF NUDGING: ANALYZING THE USE
OF BEHAVIORAL ECONOMICS TO INFLUENCE
CONSUMER DECISION-MAKING

Kocherha Oleksandra

Ukrainian-American Concordia University

Behavioral economics has gained
popularity in recent years as a way to
influence consumer behavior through
“nudges.” A nudge refers to any aspect
of the choice architecture that alters
people’s behavior in a predictable way
without forbidding any options or sig-
nificantly changing their economic in-
centives. While nudging can be a pow-
erful tool for businesses to promote
ethical behavior, it also raises ethical
concerns about the potential for ma-
nipulation and exploitation. The last de-
cade has seen a rapid growth of inter-
est in such choice-preserving, low-cost
regulatory tools. Especially in light of

that interest, it is important to obtain an
understanding of the nature and weight
of the ethical concerns.

The Benefits of Nudging

The central argument is that at least
if that they are taken in general or in the
abstract, the standard ethical objections
lack much force, and for two different
reasons. First, both nudges and choice
architecture are inevitable, and it is there-
fore pointless to wish them away. Second,
many nudges, and many forms of choice
architecture, are defensible and even re-
quired on ethical grounds, whether we

care about welfare, autonomy, dignity,
self-government, or some other value.
For instance, any democracy has a
form of choice architecture that help
define its aspiration to self-govern-
ment. A self-governing society might,
for example, nudge its citizens to vote.
Collective pre-commitment strategies
might produce nudges, and they might
be justified on democratic grounds.
Nudging can be used to promote
ethical behavior, such as encouraging
people to save more money or adopt
healthier lifestyles. For example, a study
conducted by The Behavioural Insights
Team found that simply adding a per-
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sonalized message to a letter sent to
delinquent taxpayers reminding them
that most people in their local area pay
their taxes on time increased compli-
ance by 6.2 %.

Nudging can also be used to pro-
mote sustainable behavior, such as re-
ducing energy consumption or recycling.

Drawbacks and Ethical Concerns

Of course, some nudges, and some
forms of choice architecture, do indeed
run into convincing ethical objections. A
central question is whether nudges and
choice architecture promote welfare or
autonomy and dignity. There is also a
pervasive question about manipulation
and exploitation.

Critics argue that nudging can un-
dermine autonomy, as it may not fully
respect people’s ability to make their
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own choices. Additionally, nudging
may disproportionately affect vulnera-
ble groups who are less able to resist
persuasive messaging. There is also the
potential for nudging to be used for
unethical purposes, such as promoting
products or services that are harmful to
consumers or the environment.
Nudging takes many diverse forms,
and the force of an ethical objection
depends on the specific form. It can
be a powerful tool for promoting eth-
ical behavior, as well as manipulative
or exploitative practice. If the ends are
legitimate, and if nudges are fully trans-
parent and subject to public scrutiny, a
convincing ethical objection is highly
unlikely. Choice architecture should not,
and need not, compromise either digni-
ty or self-government. We can object to

particular nudges, and particular goals
of choice architects, but not to nudging
in general. For human beings, choice
architecture cannot be avoided, as it is
ubiquitous nowadays.

References

1. Sunstein, Cass R., The Ethics of Nudging (No-
vember 20, 2014). Available at SSRN: https:/
ssrn.com/abstract=2526341 or http://dx.doi.
org/10.2139/ssrn.2526341

2. Thaler, R. H., & Sunstein, C. R. (2008). Nudge:
Improving decisions about health, wealth, and
happiness. Yale University Press.

3. TheBehavioural Insights Team. (2015). Person-
alized taxpayer letters. Retrieved from https:/
www.bi.team/wp-content/uploads/2015/08/
BIT_Update-Report-Final-2013-2015.pdf

4. Sah, S, & Loewenstein, G. (2014). Nothing to
lose: When might loss framing promote risky
behavior? Journal of Risk and Uncertainty,
48(3), 191-200.

SECURING MULTILATERAL FUNDING AT THE CRITICAL
LEVEL FOR UKRAINE TO RECOVER FROM THE WAR

by Elaine M. Sarao, Ph.D.

Associate Rector
Ukrainian-American Concordia University

Countering 444 Years of
Cultural and Institutional
Indoctrination

The country of Ukraine, indeed its
whole society, is responding to 444
years of cultural and societal immer-
sion stemming from Tsarist and Soviet
domination. In 1917 after 370 years of
cultural indoctrination, the Tsarist era
ended, only to be followed by 74 more
years of Soviet ideology and indoctri-
nation.

Independence on December 26,
1992... is only 31 years ago.

It was only 31 years ago that the
Soviet Union dissolved, and Ukraine re-
gained its independence.

Thirty-one years, in the grand
scheme of things, particularly in societal
development, is not a lot of time to en-
gender the kind of in-depth changes of
society and governance, particularly
in accountability and transparency,
which are now expected from Ukraine.

Ukraine must now overcome 444
years of indoctrination.

Now is the time to foster Ukraine’s
socio-economic capacity, through
US organizational guidance and
planning, because accountability
and transparency in Ukraine's
national organizations will be
necessary to successfully access the
needed Multilateral Funding.
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Ferreting out Corruption...

On May 15", a sad but prime ex-
ample of this corruption was reported
about the Ukraine Supreme Court.

Ukraine media reported on Mon-
day that Chief Justice Vsevolod Kniaziev
had been detained in connection with a
€2.9m (£2.4m, $3.0m) bribe.

The arrest came a day after special-
ist investigators said they had “exposed
large-scale corruption” at the Court.
The directors of Ukraine's Anti-Corrup-
tion Bureau and the Specialized Anti-
Corruption Prosecutor’s Office (SAPO)
spoke to reporters on Tuesday, May 16™.

The good news for Ukraine is that
corruption is being rooted out and, at



the same time, that President Zelen-
skyy's Administration is serious about
addressing "Accountability and Trans-
parency”.

UACU, Ukrainian-American Concor-
dia University, is in the process of en-
gaging with the Government of Ukraine
through Members of its Rada, Ministe-
rial, and Governmental Organizations
along with a leading corporate NGO,
Sheladia Associates, which is based in
the USA.

Y/IK 004.7:35
JEL 130

+  Sheladia would commence with an
immediate working engagement
with the Ukraine Government that
would allow for prompt requests
from the Ukrainian Government for
the Multilateral funding to address
the myriad recovery programs for
Ukraine's response to The War.
Sheladia has extensive comprehen-

sive experience with Best Practices and

has been retained by the World Bank
to address how client countries man-
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age their Multilateral funding from the
World Bank.

If the working relationship between
Ukraine and Sheladia commences by
August, then Ukraine's key Ministries
would be in position, as early as No-
vember/December of 2023, to submit
to the World Bank and other Multilat-
eral funding organizations their initial
requests for funding for first round of
recovery programs, even while the War
is being waged.

DIGITAL TRANSFORMATION AS AN IMPORTANT
CONDITION FOR ENSURING URBAN RESILIENCY
AND SUSTAINABILITY

Kozhyna Alla

D.Sc. in Public Administration, Associate Professor,
Professor of the Public Management and Administration Department of the National Aviation University, Kyiv, Ukraine,
Visiting Professor at the European New School of Digital Studies, Frankfurt (Oder), Germany

Global urbanization and widespread
digitalization remain the defining meg-
atrends of world development. Accord-
ing to the UN-Habitat — World Cities
Report 2022, the world's population
lives in urban areas is expected to in-
crease to 68 % by 2050, up from 56 % in
2021. The corresponding figures in Eu-
ropean countries are 83,7 % and 74,9%.

The future requires viable models
of urban development capable of over-
coming various urban challenges arising
from such phenomena as pandemics
(for example, COVID-19), climate crises,
military conflicts (Russia’s aggression
against Ukraine), urban poverty and
inequality, poor living conditions and
others.

The digital transformation of cities
has become relevant as a means of in-
creasing sustainability and security in
recent years. It is considered a key fac-
tor in improving the adaptive resilience

of cities. Digital technologies and digi-
tal solutions create favorable places to
live and new opportunities for the eco-
nomic and social development of urban
residents. Digital Public Goods (DPGs)
can play a critical role in supporting
digital transformation and improving
the urban resilience and sustainability
by advancing open-source solutions for
a more equitable world. These include
open data, open Al models, open stan-
dards, and open content that adhere to
privacy and other applicable laws and
best practices, do no harm by design,
and help attain the Sustainable Devel-
opment Goals (SDGs).

Thus, the possibilities of digital
technologies and digital public goods
that define innovative urban strategies
and projects can be used to improve
the quality of life of urban populations.
Digital technologies have the potential
to increase the inclusiveness and sus-

tainability of cities by improving urban
planning, infrastructure and services.

At the same time, questions remain
about the peculiarities of using various
digital technologies to increase the ur-
ban resiliency and sustainability. The is-
sues of digital involvement of citizens,
expansion of their social and econom-
ic opportunities, application of digital
tools and development of accessible
and developed infrastructure are also
relevant.

This topic is relevant for many met-
ropolitan areas and agglomerations
around the world. However, for the cit-
ies of Ukraine it is very important in the
conditions of war and post-war recon-
struction.

Technologies will play a crucial role
in restoring Ukraine and rebuilding the
Ukraine’s economy after the war. Digi-
talisation will surely become an integral
part of the process of reconstruction
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and modernization of Ukraine and its
economy. Ukraine’s information and
communications technology (ICT) in-
dustry was immensely successful be-
fore the war. The war has caused se-
vere disruption to the digital sector, but
it remains one of the most resilient in
Ukraine and has significant potential for
recovery.

Digital transformation goes beyond
all economic sectors of Ukraine. Dig-
ital solutions are used in many fields.
Digital transformation contributes to
strengthening the local economy and
decentralization, as well as consolida-
tion inclusion, equity and social capital
in communities.

Digital technologies and solutions
are important in the processes of im-
proving the population life quality of
territorial communities of Ukraine, in
particular in the context of internal and
external migration of the population
during the war and in the post-war pe-
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riod. In particular, this concerns the re-
ceipt by residents of administrative and
social services, democratic participation
in the community life, access to educa-
tion and the labor market. Digital inclu-
sion is important and can help improve
the life quality of internally displaced
persons, veterans, people with disabil-
ities, the poor and marginalized. This
will help increase access to a variety of
services and opportunities, particularly
in education and work, such as remote
access to work and study.

New digital and social technologies
represent a new set of radical changes
for participation and services, and pro-
mote openness and democracy. During
and after the war, the issues of digital
engagement of citizens to express their
position, participate in democratic and
anti-corruption procedures remain rel-
evant.

It is relevant to create platforms and
services to ensure convenient access

of citizens to services. The destruction
of physical infrastructure and the dis-
placement of citizens make it difficult
for people to access personal services
through the existing network of Admin-
istrative Service Centres. In this context,
Diia’s flagship digital government initia-
tive has proven instrumental in meeting
the needs of citizens and businesses. It
is important to strengthen cooperation
between the government, the private
sector and civil society.

Thus, digital transformation and
digital public goods can transform ur-
ban areas into more resilient, sustain-
able, safe, technologically inclusive, hu-
man-centered and life-friendly.
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THE IMPORTANCE OF FINANCIAL MANAGEMENT
FOR BUSINESS SUCCESS

Kruchan Mykyta
Zhytkevych Olena

Ukrainian-American Concordia University

Thesis Statement

Effective financial management is
critical for the success and sustainabil-
ity of businesses, as it enables them to
make informed decisions, optimize re-
sources, manage risks, and achieve their
financial objectives.

Business finance is the discipline that
deals with the management of financial
resources within an organization. It in-
volves various activities such as financial
planning, budgeting, investment deci-
sion-making, risk management, and fi-

nancial reporting. In today's competitive
business environment, financial manage-
ment plays a pivotal role in determining
the success or failure of a business.

One of the key reasons why finan-
cial management is crucial for business
success is that it helps businesses make
informed decisions. Financial planning
and budgeting enable businesses to
set realistic financial goals and allocate
resources accordingly. By conducting
financial analysis, businesses can as-
sess their current financial health and
identify areas that need improvement.
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Financial management also involves
forecasting and monitoring financial
performance, which allows businesses
to anticipate potential challenges and
take proactive measures to address
them. Informed financial decisions can
help businesses optimize their financial
resources, seize growth opportunities,
and mitigate risks.

Furthermore, effective  financial
management enables businesses to
optimize their resources. It involves ef-
ficient management of working capital,
which includes managing cash flow, in-



ventory, and receivables. Proper cash
flow management is crucial for busi-
nesses to meet their day-to-day opera-
tional expenses and obligations, as well
as invest in growth initiatives. Inventory
management ensures that businesses
have the right amount of inventory at
the right time, minimizing costs associ-
ated with overstocking or stockouts. Re-
ceivables management ensures timely
collection of payments from customers,
improving cash flow and reducing the
risk of bad debts. By optimizing their
resources, businesses can enhance their
profitability and sustainability in the
long run.

Risk management is another crit-
ical aspect of financial management.
Businesses face various risks, such as
credit risk, market risk, operational
risk, and financial risk. Effective finan-
cial management involves identifying,
measuring, and mitigating these risks.
For example, businesses can manage
credit risk by conducting credit assess-
ments on customers and suppliers, and
establishing credit limits. Market risk
can be managed by diversifying invest-
ments and hedging against currency or
interest rate fluctuations. Operational
risk can be mitigated by implementing
internal controls and risk management
procedures. Financial risk can be mini-
mized through proper capital structure
management and financial risk hedg-
ing strategies. By effectively manag-
ing risks, businesses can protect their
financial health and mitigate potential
losses.

Finally, financial management is es-
sential for businesses to achieve their
financial objectives. Businesses typically

have financial goals such as profitability,
liquidity, solvency, and growth. Finan-
cial management involves developing
strategies and plans to achieve these
objectives. For example, businesses can
use financial analysis to identify areas
that are not performing well and take
corrective actions. They can also use
financial planning and budgeting to al-
locate resources in a manner that aligns
with their financial goals. Additionally,
businesses can use financial reporting
to track progress toward their financial
objectives and make necessary adjust-
ments. By achieving their financial ob-
jectives, businesses can enhance their
financial performance, competitiveness,
and sustainability.

In conclusion, financial manage-
ment is a crucial aspect of business suc-
cess as it enables businesses to make
informed decisions, optimize resources,
manage risks, and achieve their financial
objectives. It involves financial planning,
budgeting, investment decision-mak-
ing, risk management, and financial re-
porting. By effectively managing their
finances, businesses can enhance their
financial performance, profitability, and
sustainability in today’s dynamic busi-
ness environment.

Here are some examples of compa-
nies that have successfully implement-
ed such approaches and how they have
benefited from them.

One such company is Nestle, which
has implemented a financial manage-
ment approach that focuses on cost
control and efficiency. This has resulted
in increased profitability, improved pro-
ductivity, and better resource allocation.
Another company that has benefited

from financial management approach-
es is Apple Inc., which uses cash flow
management techniques to optimize its
financial performance and investment
decisions.

Additionally, European companies
like BMW and Siemens have implement-
ed financial management approaches
to achieve strategic objectives such as
growth, innovation, and sustainability.
These companies have improved their
financial performance by implementing
cost-reduction strategies, optimizing
their capital structure, and improving
their risk management practices.

However, there are some limitations
that businesses may face when attempt-
ing to implement financial management
approaches. Some of these limitations
include the high cost of implementation,
resistance to change from employees,
lack of expertise and knowledge, and
lack of support from top management.
Therefore, it is important for businesses
to carefully assess their resources and
capabilities before embarking on such
initiatives.
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ETHICAL AND MORAL ASPECTS OF CORRUPTION
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Ukrainian-American Concordia University

All people all over the world have a
lot of tasks, goals, ideas, issues in differ-
ent spheres of life and they are trying
to solve these in different ways. Usual-
ly people work hardly and make a lot
of effort to reach something. But some
people prefer to solve their problems
and achieve their goals in easier, faster,
and at the same time unfair way. This
way calls “corruption”.

Corruption exists within and be-
tween private businesses, government
structures and individuals in various
forms. Corruption cases can take many
forms, for example: offering expensive
gifts\money in exchange for favors; us-
ing unfair means to gain an advantage
(at school, university or work); failing
to pay taxes or hiding income to avoid
paying taxes; employment relatives of
friends instead of qualified candidates
and so on.

Let us look at specific examples,
corruption leads to inefficient use of re-
sources and loss of confidence on the
part of business and investors.

This can slow down economic
growth and reduce the level of well-be-
ing in society.

Besides, the violation of law and or-
der, which worsens the quality of life of
people and leads to injustice. Corrupt
officials may abuse their power and be
responsible only to their own interests.

In some cases, corruption can lead
to serious consequences for the health
and safety of people. For example, cor-
ruption in the health care system can

1 6 Ethical and Moral Aspects of Corruption

lead to insufficient provision of health
services, which can threaten people’s
lives and health.

It also causes the destruction of
trust in society and a negative attitude
towards the authorities and state insti-
tutions. This can lead to the loss of the
legitimacy of power and the deteriora-
tion of social stability.

Huge damage to democracy be-
cause corrupt officials can abuse their
power, suppress freedom of speech
and assembly, and maintain their power
through corrupt schemes.

Corruption is also a violation of the
ethical and moral principles that under-
lie a just, honest and responsible soci-
ety. Therefore, the fight against corrup-
tion is an important step towards creat-
ing a more just and prosperous society.

Business suffers greatly from cor-
ruption, as it hinders the development
of competition, and creates obstacles
to creating the conditions necessary for
the growth and development of enter-
prises. Staff awareness of the anti-brib-
ery policy is only half the battle.

Everyone in the board of directors,
the business owner, and the compliance
department must make it clear that
they will not tolerate bribery and cor-
ruption and that anyone found guilty
will be subject to the highest possible
sanctions.

Let us look on the most famous cor-
ruption scandals that shook the world!

Ukraine's missing millions: "For-
mer President Viktor Yanukovych and

his associates allegedly made US$40
billion in state assets disappear”.

Siemens: corruption made in
Germany: "For over a decade, it paid
bribes to government officials and civil
servants around the world, amounting
to approximately US$1.4 billion. While
corrupt decision makers profited, citi-
zens in the affected countries paid the
costs of overpriced necessities such as
roads and power plants”.

Maldives: a paradise lost: "Al
Jazeera revealed that approximately
US$1.5 billion was laundered through
fake tourism investments in a scheme
of astounding simplicity”.

The biggest problem of corruption
is a scale of this problem. It is not about
one the one city\country — it is about
the whole world and every person. And
it does not matter is it European coun-
try or not. It applies to everyone deals.
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AND RECOVERY
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There is a question in international
development which | have seen become
the subject of increased discussion in re-
cent years: how do we balance the influ-
ence of international actors with the de-
sires, goals, and expertise of local com-
munities? This is a question on which
| have worked for the better part of a
decade, and | have found that when this
balance is handled correctly, the poten-
tial for immensely positive change can
be extremely high. In Ukraine's current
context, it will be vital for international
voices to rely on and respect Ukraine’s
history and vision for the future as we all
work together to build and implement a
successful recovery.

When | first travelled to Ukraine in
2012, I was immediately greeted and im-
pressed by a highly developed commu-
nity, with welcoming people and a sup-
porting infrastructure. When | returned
years later with the Peace Corps, those
same communities welcomed me on an
even deeper level. In all my travels, from
Kyiv to Lviv, from Uzhhorod to Poltava, in
and out of a number of small towns and
villages, | never once felt out of place or
unable to move when and how | needed.
Instead, the local communities easily and
happily guided me on how to use buses,
trains, and the full variety of local and re-
gional transportation to navigate my pro-
fessional journey as | moved from project
to project. Some systems were clearly
older, but everything was functional.

Now working in the sphere of inter-
national engineering and architecture
with Sheladia Associates, | am remind-
ed of these experiences, and | can view
them with a slightly renewed perspec-

tive. While living and working in Ukraine,
| operated at a variety of levels, from
the foundational level of local schools,
NGOs, and city councils, all the way to
regional and international meetings for
cooperation and collaboration. It was our
guiding principle then, as it is now, that
Ukraine has an abundance of resources,
motivation, and ingenuity. The people of
Ukraine can be expected to be the driv-
ing force that guides development.

Taking this mentality into the discus-
sion and action planning for Ukraine’s
recovery, we see the importance of
such an approach. Infrastructure is no
exception. There is naturally an increase
in international attention focused on re-
covery in Ukraine. As Ukrainian officials
and communities have said, this sup-
port and funding is vitally important.
But while the international community
has experience in other recovery con-
texts from recent decades, it is import-
ant to remember that the situation in
Ukraine is unique in many ways.

The approach in Ukraine should take
lessons learned from both international
and Ukrainian experience. We must listen
first to Ukraine, to guide us as interna-
tional supporters on how to respect their
culture and vision while aligning it with
international standards and best-practic-
es. In many ways, this process has already
begun. As an international community,
our job is to never forget our place: to
guide and support but always with re-
spect and willingness to adapt based on
Ukrainian needs and priorities.

As international banks and busi-
nesses continue to engage with Ukraine
throughout the recovery process, all

sides will ind an opportunity to contin-
ue to upgrade and enhance Ukrainian
infrastructure. Everything from roads,
bridges, and buildings, to energy sys-
tems, digital infrastructure, and even
procurement systems themselves —
everything can be built in a way that
is even better than it was before.
Throughout the process, Ukrainians at
local, regional, and national levels must
be included in all phases across the du-
ration of recovery.

Perhaps this will sound daunting to
some. To me, however, it is encouraging.
International communities can start now
to engage with Ukrainians in a new and
exciting way, and these partnerships will
set the foundation needed to make the
difficult journey of recovery a process
of hope. Our support for Ukraine is im-
portant, both at the current stage and
whenever the situation finally allows for
true recovery to begin. We cannot shy
away from our responsibility to support
Ukraine, and if we do so with proper
respect to Ukraine’s history and vision
for the future, everyone involved will be
better for it. As we at Sheladia believe, in
the success of others, lies our own.
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THE EFFECT OF DECEPTIVE ADVERTISING TECHNIQUES
ON CONSUMER TRUST LEVELS
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The global Internet has become
the largest marketing platform in hu-
man history, and businesses have de-
veloped numerous strategies to take
use of the Internet’s extensive reach
to sell their goods and services. How-
ever, the deluge of Internet marketing
communications include instances of
deceptive content that can endanger
the interests of customers and compro-
mise the reputations of brands. To get a
higher reaction from online marketing
platforms, advertisers may make false
claims. These activities might lead to
consumer resentment toward a brand
or brands, breed brand confusion, un-
dermine consumer trust, represent fi-
nancial waste, and call for regulatory
action. It is important to remember that
deceptive advertising and misleading
content are examples of unethical cor-
porate practices when profit motives
take precedence.

According to market studies, a sig-
nificant portion of Internet users would
quit trusting a company or organization
if they were offered or sold incorrect
content. The healthcare sector, for in-
stance, spends millions of dollars each
year to advertise its products on online
media, including websites, search en-
gines, and mobile apps, among others.
Such advertising aims to increase con-
sumer awareness and give patients the
tools they need to hasten their recov-
ery. These marketing strategies also ad-
vertise cutting-edge methods of identi-
fying health issues as well as brand-new
drugs. Misleading content, however,
has the ability to ruin patient treatment
plans by leading to misrepresentation.
False advertising claims can also com-

promise medical ethics and may be met
with retaliatory action from industry
regulators. Furthermore, these asser-
tions run the risk of appearing to be
driven only by financial interests, which
can seriously erode public confidence in
the medical community.

Fake product reviews that paint an
inaccurate picture of the reality are an-
other example of deceptive content that
is frequently seen online. The purpose
behind creating this kind of content is
to make money at the cost of the typical
consumer. These reviews might be ad-
justed to highlight the positive qualities
of one product (or series of products)
at the expense of competing product
ines. This case of unethical business ac-
tivities, in which a certain manufacturer
works with a content creator to fabricate
fraudulent internet reviews to the harm
of the competitors, demonstrates mar-
ket collusion, as noted. In some recent
cases of this wrongdoing, paid “consul-
tants” were hired to artificially boost the
amount of “likes” a specific product or
service received on social media net-
works. It is important to recognize that
these actions can damage a company’s
reputation and tend to undermine the
case for legitimate product makers.

For their livelihood, real estate ad-
visors depend on the demand for rea-
sonably priced homes and business
space. In an effort to beat out the com-
petition, an ambitious consultant can
understate the cost of properties. The
aforementioned businessperson might
hire people to produce deceptive con-
tent online in an effort to draw in clients
and broaden their business opportuni-
ties. This is an obvious case of market
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manipulation because the results might
unjustly harm the reputations of rival
business owners. The aforementioned
consultant’s clients and consumers
could be duped into thinking they can
attain personal goals of purchasing an
apartment or a commercial space at a
very reasonable price. We must keep in
mind that such immoral business tactics
can be stopped when market regulators
treat them harshly. These market ma-
nipulation risks could result in the con-
sultant's permanent expulsion and the
imposition of a substantial financial fine.
The manipulator may also receive a life
sentence in prison.

Operators of online businesses, such
as proprietors of e-commerce websites
and social app companies, must refrain
from hosting deceptive content. Social
apps provide news, entertainment, and
information to their millions of pro-
spective users. As a result, stringent
rules must be implemented to deter the
creation and display of fake content.
These companies must understand that
their internet clients depend on them,
and there is little space for error in such
situations. Significant portions of online
followings frequently consist of young
people with impressionable minds; as a
result, the said firm must vigorously en-
force and occasionally check its cleanli-
ness requirements in an effort to weed
out false information. In a similar vein,
online store owners must ensure that
each good or service a company offers
on the website has been thoroughly re-
viewed. A loss of customer confidence,
a tarnished business reputation, prob-
able regulatory repercussions, giving
ground to the competitors, and a total



loss of business confidence in the given
enterprise are all possible outcomes of
negligence in such matters.

When brands make unsupported
claims on online platforms, customer
trust may suffer. Because the aforemen-
tioned statements are simply intended
to garner online attention rather than
to really provide a product or service
to paying clients, this method of doing
business is an example of deceptive
content. For instance, a company that
produces and sells juice makers may
assert that the 'heavy duty’ motor that
powers the appliance is designed to
endure a specific period of time. In an
effort to draw in more customers, the
aforementioned firm can decide to limit
its advertising to online media. Com-
mercial reasons may cause the motor to
perform below expectations, and as a
result, customers who paid for the ap-
pliance may feel duped when it doesn't
live up to expectations. Customer com-
plaints may be made to the advertising
website as a result, and the offending
brand’s future advertisements may be
permanently barred. This incident ex-
emplifies both a short-term mindset
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toward business procedures and a fla-
grant breach of customer trust.

The creation of deceptive content is
a tactic used by producers and market-
ers of illegal goods, such as prohibited
psychoactive medications, to promote
their commodities online. These goods
may be marketed as real pharmaceuti-
cals or items intended for leisure use.
Because of their very nature, these
marketing communications guarantee
some level of commercial success, but
internet platforms should be watch-
ful about forbidding such sales tactics.
Genuine suppliers of therapeutic med-
icines may experience business issues
as a result of such marketing initiatives.
When a general restriction on the sell-
ing of such products is implemented,
the overall category of products may
see a fall in online sales.

Online  business owners must
therefore carefully consider the bene-
fits and drawbacks of allowing shady
businesses to thrive online. In the
paragraphs above, we looked at the
many effects that the development and
spread of deceptive information have
on consumer trust. Such content can

never be produced in accordance with
morally acceptable commercial meth-
ods, therefore wrongdoing may be the
only driving force. The offenders of
these commercial methods must un-
derstand that their conduct gives rise
to the defamation of an entire industry
and that the only effective response
to such conduct is the enactment of
stricter rules and regulations as well
as aggressive enforcement actions.
Commercial misrepresentation can
never be justified by short-term busi-
ness profits; each business owner has a
responsibility to establish and maintain
fair business practices in order to keep
customers’ trust.
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INSTALLATION OF SURVEILLANCE CAMERAS
TO SUPERVISE EMPLOYEES
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The first answer that comes to mind
when you hear about surveillance of em-
ployees through cameras is definitely "no”.
Employees cannot feel free, being under
constant surveillance. However, what
about, for example, shops or mass pro-
duction of some expensive things, where
hundreds of people are at the same time
and thefts happens constantly?

Let's look at the statistics. In 2010,
on average, 10 cameras were installed in
a commercial setting, and the average
total cost for a video surveillance in-
stallation was $13,280, according to the
Security Sales and Integration website.
The importance of video camera sur-
veillance in the workplace often justifies
the cost. Video surveillance systems

help to catch criminals who destroy or
steal company property. And the video
recordings will be needed by the po-
lice in the further investigation. CCTV
cameras also capture acts of employee
theft. Cameras can act as a crime deter-
rent. When criminals see a surveillance
camera or employees know surveillance
is in progress, it deters criminal activity.
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Moreover, it can help to protect the
employees. Video surveillance systems
protect employees both directly and in-
directly. The video system can record cas-
es of mistreatment by employees or ag-
gressive actions against other employees,
which can be used as evidence against
the antagonist. Video surveillance pro-
tects employees indirectly by monitoring
every visitor who enters the building and
recording suspicious activity.

Furthermore, improving efficiency
is equally important. Implementing a
video surveillance policy can provide
valuable information about the use of
company resources. People who think
they are being watched to hold them
accountable for every minute they
spend can be counterproductive. Some
will feel like you're invading their privacy
and that they're being micromanaged,
which is likely to demoralize them.
Rather than creating a hostile work
environment, surveillance systems can
better align employees with the com-
pany. The company and employees will
benefit from creating a more efficient
and less frustrating work environment.

Also, the company’'s management
can make sure that it meets the require-
ments by monitoring the activities of
the employees. For example, mainte-
nance workers can identify equipment
that needs repair or is operating in an
unsafe manner by using surveillance
cameras. A video surveillance system
usually helps to detect problems at an
early stage so that you can fix them be-
fore they escalate.

However, if we look at it from an eth-
ical point of view, what are your rights
as an employee who is being removed?
Employees can use their right to go to
court. They can also speak out if they
feel surveillance cameras are illegally
intruding on their privacy. Most CCTV
cameras do not have audio, as any au-
dio recording requires the consent of all

parties involved to be recorded. Thus,
employees generally have a valid inva-
sion of privacy claim if an inadvertent
audio recording case arises.

Workplace video surveillance laws
only allow cameras to be used for le-
gitimate commercial purposes. These
laws act to govern employers while
protecting the rights of workers. In ad-
dition to employers not being able to
use video surveillance on private prem-
ises, employers are prohibited from us-
ing video to monitor any union activity.
The National Labor Relations Act, which
prohibits it, also states that employers
cannot use surveillance to intimidate
current or potential union members.

Even though video surveillance has
the potential to enhance productivity,
it can quickly get counterproductive
when taken to the extreme. For in-
stance, monitoring can become a real
issue if it expands to places like break
rooms. Employees can intuitively get
the good intention of having video se-
curity cameras at the entrance and se-
curity-sensitive areas. Different people
will tolerate different levels and forms
of surveillance. Being transparent with
the employees and elaborating on the
benefits of the video surveillance sys-
tem should make them feel more com-
fortable.

Video surveillance impacts how
employees engage with their work and
behave in the workplace. This phenom-
enon is called the Hawthorne Effect.
The video system will provide a piece of
mind to some employees, yet it will in-
crease the stress and anxiety of others.
It also might create a sense of distrust
between workers and employers. Em-
ployees might be under the impression
their employers suspect they might be
engaged in nefarious behavior, so they
are under constant surveillance.

Some team members might be
anxious if they are productive enough
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or taking more breaks than necessary.
Some will feel less motivated to build
relationships with their coworkers,
worrying they must perform most ef-
ficiently and productively. Some em-
ployers might consider this a benefit at
first. In the long run, it can actually lead
to lower engagement and productivity,
burnout, and even injuries in the work-
place.

To summarize, video surveillance of
employees has both advantages and
disadvantages. Video surveillance in
the workplace protects both the com-
pany and its employees. This type of
supervision prevents theft from both
employees and customers, and ensures
the safety of employees. This helps to
increase efficiency, motivates employ-
ees to perform their work better and
impacts how they engage with their
work and behave in the workplace.
However, it is extremely important for
managers to remember ethical stan-
dards and human rights. Because this is
an invasion of privacy, which can cause
increased stress and anxiety, which will
significantly reduce motivation to work
and productivity.
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ETHICAL IMPLICATIONS OF MONITORING EMPLOYEE
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Increasingly, companies are seen
using technology to monitor online
behaviour of their employees and al-
though this approach can be an effec-
tive way to ensure productivity, it raises
major concerns about the privacy and
autonomy of workers. This paper exam-
ines the ethics behind such practice to
produce an in-depth analysis.

To begin with, the paper explores
the basic concepts of privacy and au-
tonomy. It underlines the importance of
respecting these rights in the workplace
and sheds light on the ways online ac-
tivity can be tracked, including the use
of emails, social media activity, and in-
ternet use. The paper also discusses the
legality of such practices, drawing from
data protection and privacy laws.

Secondly, the paper examines the
ethics behind this issue, highlighting
concerns such as invasion of privacy,
possibility of discrimination, and poten-
tial effects on the employees’ well-be-
ing. The paper goes on to argue that

monitoring decreases trust and team
morale in the workplace, and can ac-
tually lead to increased stress and de-
creased productivity.

Next the paper outlines the benefits
of and the reasoning behind monitoring
employee online behavior in the first
place. Some of the benefits discussed
include preventing harassment, pro-
tecting sensitive information, and en-
suring compliance with company poli-
cies. However, it points out, that these
benefits must be balanced out with the
potential negative impacts.

Lastly, the paper points out use-
ful guidelines for ethical monitoring
practices. It emphasizes that reducing
surveillance to only what is legitimate-
ly necessary is vital and that ensuring
transparency and communication with
employees is key, all the while educat-
ing employees about their rights and
responsibilities.

In conclusion, this paper argues that
monitoring employee behavior online

raises major ethical concerns that must
be addressed by every company. Al-
though there are some justifications for
such surveillance, the focus should re-
main on the negative impact it can have.
Through adaptation of ethical practices
and respecting employee rights, only
then can companies promote trust and
productivity in the workplace.

References

1. Boseley, S. (2018). Workplace surveillance
is being normalized — and it's not okay.
The Guardian. Retrieved from https://www.
theguardian.com/commentisfree/2018/
apr/10/workplace-surveillance-nor-
malised-employees

2. European Commission. (2018). General Data
Protection Regulation (GDPR). Retrieved from
https://ec.europa.eu/info/law/law-topic/da-
ta-protection/data-protection-eu_en

3. Liang, B, & Turban, E. (2011). Employee priva-
cy in the age of workplace monitoring. Jour-
nal of Business Ethics, 103(4), 557-571

4. Whistleblower Protection Act, 5 U.S.C. § 2302
(2012)

Ethical Implications of Monitoring Employee Online Behavior 21
V MixkHapoaHWi cUMNo3iym CTyAeHTiB | Monognx AOCAIAHUKIB B paMKax iHiLiaTvan “[Hi Hayku'



JEL M39
YK 330.142.2

THE IMPACT OF VENTURE CAPITAL ON STARTUP
SUCCESS: A REVIEW OF LITERATURE

Moroz Daniil

Ukrainian-American Concordia University

Venture capital (VC) is a crucial
source of funding for startups look-
ing to grow and scale their businesses.
However, the relationship between VC
and startup success is complex and
multifaceted. This literature review ex-
plores the impact of venture capital on
startup success by examining the var-
ious ways in which VC can influence
a startup’s growth trajectory. We first
examine the role of VC in providing
funding, resources, and expertise to
startups, and how this can contribute
to their success. We then explore the
potential downsides of VC funding, in-
cluding the pressure to prioritize rapid
growth and the potential loss of con-
trol for founders. Finally, we discuss the
importance of finding the right balance
between VC funding and other sources
of capital, such as bootstrapping and
angel investing, with specific applica-
tions to Ukraine and Europe.

Introduction

Venture capital is a critical source
of funding for startups looking to grow
and scale their businesses. The avail-
ability of venture capital can significant-
ly impact a startup’s success by provid-
ing access to funding, expertise, and
resources. However, the relationship
between venture capital and startup
success is complex and multifaceted.
The purpose of this literature review is
to examine the impact of venture capi-
tal on startup success, with specific ap-
plications to Ukraine and Europe. The
significance of this topic lies in the in-
creasing importance of venture capital
as a means of financing startups, par-

ticularly in emerging markets such as
Ukraine and Europe.

Body

The role of VC in providing funding,
resources, and expertise to startups is
well-documented in the literature. VC
firms typically invest in startups at an
early stage, providing capital that can be
used to fund product development, hire
employees, and expand the business.
For example, Slack, a communication
platform for businesses, received ear-
ly-stage funding from several VC firms,
including Accel, Andreessen Horowitz,
and Social Capital. This funding allowed
Slack to grow quickly and eventually go
public in 2019 with a valuation of over
$20 billion.

In addition to funding, VC firms of-
ten provide startups with access to a
network of experts and resources that
can help them grow more quickly and
efficiently. For example, in Ukraine, VC
firms such as AVentures Capital and
Chernovetskyi Investment Group have
played a significant role in funding
startups and providing them with re-
sources and expertise. Chernovetskyi
Investment Group has invested in com-
panies such as Preply, an online tutoring
platform, and YouScan, a social media
monitoring tool. These investments
have helped these companies grow and
expand their operations.

However, there are potential down-
sides to VC funding as well. One of the
most significant challenges faced by
startups that receive VC funding is the
pressure to prioritize rapid growth. VC
firms typically invest in startups with
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the expectation of achieving significant
returns within a relatively short time
frame. This can lead to founders feel-
ing pressured to prioritize growth over
other aspects of the business, such as
profitability or sustainability. In Europe,
this pressure to prioritize growth has
been particularly pronounced in the
tech sector, with companies such as De-
liveroo and WeWork facing significant
challenges as a result of their focus on
growth at the expense of profitability.
Another potential downside of VC
funding is the potential loss of control
for founders. In many cases, VC firms
will require a significant equity stake in
the startup in exchange for their invest-
ment. This can result in founders losing
control of key decisions related to the
direction of the business, which can
be difficult for some entrepreneurs to
accept. However, in Ukraine, some VC
firms such as Genesis Investments have
taken a more collaborative approach to
working with startups, allowing found-
ers to maintain greater control over the
direction of their businesses. For exam-
ple, Genesis Investments has invested in
e-commerce platform Rozetka, which
has become one of the largest online
retailers in Ukraine while retaining its
founder’s control over the business.
Finally, it is important to consider
the role of other sources of capital, such
as bootstrapping and angel investing.
While VC funding can provide start-
ups with a significant amount of capi-
tal and resources, it is not the only way
for startups to raise money. Bootstrap-
ping, or self-funding, can be a viable
option for some startups, particularly
those that are able to generate revenue



early on. Angel investing, where indi-
vidual investors provide funding and
mentorship to startups, can also be an
attractive option for startups that are
just starting out. In Ukraine, for exam-
ple, angel investing has been growing
in popularity in recent years, with or-
ganizations such as UAngel and Angels
Band providing funding and support to
early-stage startups.

Overall, the impact of venture cap-
ital on startup success is complex and
multifaceted. While VC funding can
provide startups with access to critical
funding, resources, and expertise, it can
also come with significant downsides,
such as pressure to prioritize rapid
growth and potential loss of control for
founders. To achieve success, startups
must carefully consider the role of VC
funding in their overall financing strat-
egy and find the right balance between
VC funding and other sources of cap-
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ital, such as bootstrapping and angel
investing. This is particularly important
for startups in emerging markets such
as Ukraine and Europe, where the avail-
ability of VC funding is increasing in im-
portance.

Conclusion

In conclusion, the impact of venture
capital on startup success is complex
and multifaceted. While VC funding can
provide startups with access to critical
funding, resources, and expertise, it can
also come with significant downsides,
such as pressure to prioritize rapid
growth and potential loss of control for
founders. To achieve success, startups
must carefully consider the role of VC
funding in their overall financing strat-
egy and find the right balance between
VC funding and other sources of cap-
ital, such as bootstrapping and angel

investing. This is particularly important
for startups in emerging markets such
as Ukraine and Europe, where the avail-
ability of VC funding is increasing in im-
portance.
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Design thinking, originally a meth-
od used by designers, is a collaborative
process that has evolved to become a
tool for innovation and creation in prod-
uct development, food creation, social
science research, and beyond. By incor-
porating insights from organizational
development, social psychology, sys-
tems theory, and design research, this
flexible methodology becomes a more
effective tool for teams to frame, set
context, and solve complex problems.

The design structure combines learning
and reflective practices, merging into a
hybrid model of design thinking.
Organizations of all sizes, including
private companies, NGOs, academic in-
stitutions, and government entities, are
working to develop innovative solutions
to address industry-specific challenges.
Design thinking, a solution-oriented
methodology which first emerged from
the design field, has gained significant
traction as a highly effective means of

promoting innovation. According to
Michael Luchs, a scholar on manage-
ment and innovation, design thinking is
a methodical and cooperative approach
that is used to solve problems creative-
ly. Its inclusive and participatory nature
has made it accessible across a range
of disciplines beyond traditional design
fields such as art, architecture, engi-
neering, and technology. Design think-
ing has gained traction in academic and
business circles in recent decades, and
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is now recognized as a valuable prob-
lem-solving tool beyond the realm of
design.

We will delve into the methodology
of design thinking as a means to ad-
dress intricate issues and facilitate the
generation of innovative solutions by
teams.

The principles of design thinking
are rooted in the concept of prioritizing
the needs of the human user above all
else. This approach to problem-solving
entails a specific process that is tailored
to the user’s unique requirements and
preferences, resulting in end products
that are customized to meet their spe-
cific needs. By putting the user at the
center of the design process, design
thinking empowers businesses and
organizations to create products and
services that are intuitive, user-friendly,
and ultimately more successful.

According to Charles Owen, a pro-
fessor of design at the lllinois Institute
of Technology, innovation can be fu-
elled by design. He developed a pro-
totype process that builds on the work
of Kolb, Argrys, and Schoén. The design
process has identifiable phases that
typically begin with analytical research
and end with synthetic experimentation
and creation. This model of innovation
involves generating ideas and concepts
through research, and then testing them
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through experiments. When applied
to learning, this approach becomes a
non-sequential and innovative way to
solve complex problems. Beckman and
Barry simplified Owen’s process by illus-
trating it with two axes and four quad-
rants. The process is repeatable, with
concrete analysis leading to observable
research that can be applied to ab-
stract analysis and frameworks. Finally,
abstract synthesis leads to the creation
of ideas that can be clearly synthesized
into concrete solutions.

Design thinking has been studied
for over 50 years and has evolved from
a process used only by designers to a
more widespread approach. Design
thinking has become more popular,
but it has also received criticism and
sparked curiosity. As a result, it has un-
dergone refinement and is now being
used more widely. This approach is now
being used by various organizations,
including governments, non-govern-
mental organizations, and social policy
researchers, to tackle societal problems,
including wicked problems. A novel
approach to tackling atypical design
challenges has emerged in the form
of the hybrid design thinking model.
This methodology integrates systems
thinking, organizational learning, and
action research to optimize the design
process. The popularized design think-

ing process by IDEO, which includes
inspiration, ideation, and implementa-
tion, can be used as a foundation to in-
corporate insights from social sciences
such as systems thinking, organization-
al learning, and action research, along
with designer’'s methods. These addi-
tions can provide teams with a macro
view of complex problems, strengthen
the iteration and reflection processes,
and enable teams to be active partici-
pants in finding possible solutions. The
implementation of design thinking prin-
ciples within the realm of entrepreneur-
ial education has proven to yield highly
innovative and efficacious solutions that
possess the capability to profoundly in-
fluence a wide range of industries and
civil society as a whole.
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The moral norms and principles
that guide an organization's or an
individual's actions while conducting
business are referred to as business
ethics. Business ethics play an im-
portant role because they guarantee
that companies run their businesses
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responsibly, sustainably, and equal-
ly, which builds trust and goodwill
among stakeholders. The significance
of business ethics will be examined in
this paper, as well as their contribu-
tion to social responsibility, enhancing
firm reputation, improving employee

morale, attracting investment and in-
creasing profitability.

The significance of business ethics in
developing social responsibility is one of
the most fundamental reasons for this
matter. Being a responsible business en-
tity involves functioning in a way which
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benefits society and reduces adverse
outcomes, which is a responsibility that
organizations have to society. Businesses
may have a beneficial influence on peo-
ple through creating employment op-
portunities, offering high-quality goods
and services, and participating in charity
activities by maintaining ethical values.

Business ethics’ contribution to
building company reputation is an addi-
tional aspect in their significance. Com-
panies that conduct business ethically
and responsibly have a higher chance
of attracting and keeping customers,
employees, and investors. Moral be-
havior can also assist in avoiding neg-
ative press and disputes with the law,
which can harm a company’s reputation
and its financial performance. Especially
nowadays considering “cancel culture”
development. In simple terms, “cancel
culture” refers to the phenomenon or
practice of publicly rejecting, boycot-
ting, or ending support for particular
people or groups because of their so-
cially or morally unacceptable views or
actions. The recent example of "can-
cel culture” in action is the Balenciaga
BDSM ad scandal. “The fashion house
came under fire at the end of 2022
for two disturbing ad campaigns. One
featured young children holding teddy
bears in bondage gear — while anoth-
er showed a bag on a desk strewn with
legal documents from a Supreme Court
case on child pornography. The compa-
ny repeatedly apologized and initially
filed a $25 million lawsuit against one
of the producers, which has since been
withdrawn.” writes the New York Post
newspaper.

Next point resonates with the pre-
vious one, however | still would like to
mention it. This reason reads: business
ethics effect on improving employee
morale. When business operates eth-

ically, employees are more likely to be
proud of their workplace and seek to
do their best on behalf of the company
they work in. Firm workers are its face
in the first place. The fact that a com-
pany has strong moral law and oper-
ates in accordance with it will keep staff
from unethical actions, as it is known
subordinates are a reflection of boss-
es. Ethical behavior can also create a
positive work environment by fostering
trust and respect among colleagues. A
business’'s image may be improved,
and top talent can be drawn in with a
strong ethical culture. This is caused by
the fact that employees prefer to work
for organizations that maintain eth-
ical standards and share their values.
Additionally, as customers are more
willing to engage in deals with compa-
nies that have a reputation for doing
business in an ethical manner, ethical
behavior can boost customer loyalty
and confidence. Hence, it is evident
that encouraging corporate ethics is
not only morally correct, but also ul-
timately advantageous for the compa-
ny’s bottom line.

Finally, business ethics are essential
for increasing profitability and attract-
ing investments. As above-mentioned
ethical behavior can lead to increased
customer loyalty and trust, which can
result in repeat business and positive
word-of-mouth referrals. Customer loy-
alty and satisfaction is vital for modern
day business for two main reasons. First,
customers are scarce resources, and it is
far easier to obtain from an old custom-
er than from a new one. Second, cus-
tomer loyalty and satisfaction has a pos-
itive effect on the profitability revenues
of the company. By lowering the risk of
costly legal cases and bad press, ethi-
cal behavior can also result in financial
savings. For businesses to attract invest-

ment, business ethics are key. Investors
are becoming more and more picky and
mindful about the firms’ moral behavior
when they are considering investing in,
and they are especially willing to do so
when such behaviors are recognized. A
business's worth and investors’ appeal
may be impacted by litigation and neg-
ative headlines, which may be avoided
by running business ethically.

In conclusion, business ethics helps
promote social responsibility, enhance
firm reputation, increase profitability,
and improve employee morale. Ethical
behavior can lead to cost savings, in-
creased customer loyalty, trust, prevent
bad press, and litigation. Prioritizing eth-
ical behavior encourages confidence and
goodwill among stakeholders, moreover,
ethical businesses are more likely to
draw and keep investors, customers, and
employees. Overall, business ethics are
crucial to conduct business successfully,
profitably and sustainably.
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Abstract

There is no secret regarding to the
fact that the globalization process has
undoubtedly changed the world econo-
my. The globalization process still affects
many aspects of our world and, most im-
portantly, businesses, thus bringing them
together and facilitating international
trade. There is no secret regarding to the
fact that the globalization process has
undoubtedly changed the world econo-
my. The globalization process still affects
many aspects of our world and, most
importantly, businesses, thus bringing
them together and facilitating interna-
tional trade. But despite the positive im-
pact on one sphere, the other will always
suffer and with the advent of the global
interconnection a whole series of ethical
problems have arisen which enterprises
have to orient themselves to. Therefore,
in this paper | will examine the ethical
implications of globalization, focusing
on three critical areas: sweatshops, out-
sourcing, and cultural sensitivities in in-
ternational business transactions.

The first area to be taken into con-
sideration is Outsourcing — a practice
that is becoming more and more com-
mon as companies seek to reduce costs
and increase efficiency. | would like to
keep it that way, but the ethical consid-
erations involved in outsourcing cannot
be ignored. In this one we will consider
the impact of outsourcing on workers
both domestically and internationally,
illuminating issues related to working
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conditions, job security and income in-
equality. After all, outsourcing has a tre-
mendous impact in general on the eth-
nic responsibilities of businesses toward
their workers and communities.

In the second sector we will delve
into the study and analysis of sweat-
shops, or what is also called sweat-
shops or enterprises in poor countries.
Speaking about such type of enter-
prise, characterized by poor working
conditions, low wages and the ex-
ploitation of vulnerable workers, has
become a symbol of the dark side of
globalization. In this article | will focus
on these ethnic dilemmas so closely re-
lated to sweatshops, which also include
the company’s moral code, illegal child
labor, and numerous human rights vio-
lations. All of these and more will be re-
viewed and developed as a strategy for
preventing and correcting problems in
their own supply chain, such as behav-
joral code, supplier accountability, and
transparency.

Last of the induced sectors and
no less important remains the cultur-
al specificity. After all, if we weigh its
importance against the other aspects
of the business vision, we learn that a
successful mastery of ethics is the key
to entrepreneurship. Thus, in expanding
their international activities, enterprises
are confronted with different cultures,
norms and values. Aspects of which we
will examine in this article, without for-
getting the importance of cultural sen-

sitivity, including cultural appropriation,
disrespect for local customs and the
potential erosion of cultural diversity.
This article will help you to emphasize
the importance of promoting mutual
respect, understanding and inclusion in
international business practices.

Finally, by studying and learning
about these important key areas, you
can grow in a world where entitlement
is fundamental, and globalization is not
a problem. As true managers, you will
understand and solve the problems
of enterprises by developing more re-
sponsible and sustainable practices, in
accordance with ethical principles. The
knowledge you will gain from this refer-
ence work will serve as a guide for you
in a world where economic success and
social responsibility must coexist.
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As economies grow, the main dif-
ference between businesses, entre-
preneurs, and individual citizens is the
money resources, and, therefore, ability
to influence decision-making. Compa-
nies have financial strength, while soci-
eties rely on sheer quantity to stimulate
the provision of the desired outcome.
However, as citizens are powerful in
creating the demand and dictating the
market rules, their influence adopts and
develops in new spheres, especially with
international trade and decreased barri-
ers between countries. Foreign products
or services with worldwide operations
now longer amaze consumers, instead
they become a daily routine, which is
why supporting an international is not
different from internet purchase.

Uniting in crowdfunding is one of
the uses of the social network, relying
on hospitality, and other cultural pe-
culiarities. Similar to advertising, ap-
pealing to feeling or sense of urgency,
crowdfunding authors motivate people
to join the event to change the out-
come. The purpose of crowdfunding
deviate as does its scale: local com-
munity fundings such as green park or
new children playground, assisting the
owner with the expensive treatment of
a dog, the appeal to help a severely ill
relative, the support of a start-up. Due
to the abundance of multiple platforms,
people can establish small fundings or
those which compete with international
charities in terms of raised capital. For

the latter, the security levels increase
as both the owners and donors want
to ensure the safety of operation and
accomplishment of the final goal. In
most cases, crowdfunding depends on
trust as a form of social network. People
can follow their friend’'s recommenda-
tion, see the funding in social media or
read about the founders. Updating the
status of the crowdfunding or sharing
the back-process also positively affects
the donations. For mass-market crowd-
funding, typically the number of contri-
butions increases with the number of
posts in social media. In other words,
when more individual users know about
the event, the greater the result.

From the perspective of microf-
inance, crowdfunding shares similar
traits since the purpose is to assist peo-
ple with the access to money source
and increase their level of market par-
ticipation. One essential characteris-
tic is time pressure which may lead
to debts without microfinance or can
increase the quality of life with crowd-
funding. Consumers who never dream
of becoming an entrepreneur can use
crowdfunding as a social tool to solve
personal or community’s issues, which
otherwise are impossible for one per-
son to counter. Citizens may have low
hopes of receiving a bank loan or do
not possess unlimited time to focus on
the attraction of angel investors, in such
situations crowdfunding’s user-friendli-
ness is advantageous.

For governments, social funding can
increase the transparency of business-
es and help fight corruption. Besides,
crowdfunding is a sustainable source of
financing which is a new market phe-
nomenon for entrepreneurial financing.
In other words, societies, individual busi-
nesses, and governments benefit from
crowdfunding, since local or internet
communities unite for shared purposes
of vast importance. Such a method re-
sembles tax collection by governments,
the difference is that users can choose
the amount of donation, the problem
they want to affect, and can also see
the outcomes, usually faster than gov-
ernmental plans. For future uses, crowd-
funding can receive governmental pro-
tection, cooperate with distinguished
international companies or charitable
foundations, while its projects can re-
ceive international recognition as sus-
tainable, which may enable international
cooperation on a new level.
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As society nowadays is expect-
ing more diversity and inclusion, they
should be a foundational part of any
organization's ethical framework. Ex-
panding the ethical culture inside an or-
ganization is invaluable for driving real
progress, achieving improved results,
and strengthening financial outper-
formance. This involves going beyond
the hiring processes and ensuring that
every aspect of the employee experi-
ence provides equal opportunity and
treatment. An unwavering commitment
to promoting ethics should serve as a
defining pillar at the core of any organi-
zation, acting as a moral compass for its
processes and policies.

An open statement about the com-
pany's commitment to diversity and
inclusion is an excellent first step in de-
veloping a more robust plan for devel-
oping and fostering a more inclusive
environment within an organization. This
approach should be communicated both
to employees and reflected in the orga-
nization's policies and practices. Setting
and clearly displaying goals and promot-
ing and embracing inclusive culture with-
in the organization will cultivate a more
positive and productive workplace cul-
ture, as well as attract and recruit more
diversified employees onto the board.
Facilitating flexibility and providing nec-
essary and comfortable working condi-
tions for all employees helps to establish
a more equitable and inclusive culture
across the organization. Prioritizing pro-
fessional ethics at the workplace actively
sets the tone for an organization com-
mitted to honesty and integrity, encour-
aging employees to mirror this behavior.

However, the definition of diversity
and inclusion is often confused or mis-

understood. These terms have evolved
drastically in recent years and go far
beyond genders, races, nationalities,
sexual orientations, and identities. A
truly diverse and inclusive workplace is
one where every employee feels equal-
ly supported and included in all aspects
of work regardless of their background
or job role. While diversity and inclusion
are two interdependent concepts influ-
encing the progress of organizations,
they are far from interchangeable. Di-
versity means being composed of dif-
fering elements, whereas inclusion is
about recognizing and embracing the
distinct contributions of each individ-
ual and how perspectives of different
groups of people are valued and in-
tegrated into an environment. These
principles should go parallel in order to
establish a workplace environment that
acknowledges and appreciates diverse
perspectives, embraces tolerance, and
promotes ethical conduct.

Equity is another not less important
aspect of forward-thinking companies
that purports to provide fair opportu-
nities and equitable treatment for all
of the company’s employees based on
their individual needs. Implementing
equity in the workplace includes ensur-
ing transparency around compensation
and employee performance, position
and rate of pay, equitable opportuni-
ties for advancement, and benefits. This
approach also aims to provide that all
team members know that they are able
to work in an environment that is free
from discrimination and harassment
and can achieve their full potential in
their job without distraction.

Creating a diverse and inclusive
corporate culture implies expanding re-
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cruitment efforts to reach a diverse pool
of candidates and providing continued
assistance and opportunities for those
facing workplace barriers. Professional
ethics training is a proactive strategy
for broadening employees’ and leaders’
perspectives on ethics, ensuring they
have the tools to align their values with
organization's moral code. Companies
should also focus on training that's rel-
evant to their specific organization and
employees, and that aligns with their
broader diversity, equity, and inclusion
initiatives and identified challenges. True
inclusion is a complex and multifaceted
task of embedding inclusive practices
and values into the very essence of an
organization’s culture and mindset. Al-
though all employees should contribute
to creating a more inclusive workplace,
managers are key to inclusion. So it is
vital to ensure senior leaders support
inclusion and serve as role models for
tolerant behavior, embracing value dif-
ferences rather than distrusting them.
To maintain a healthy work environ-
ment, it is crucial for organizations also
to establish feedback channels through
or schedule regular meetings with em-
ployees to address any ethical issues
that may arise within the organization,
ensuring employees feel safe and em-
powered to speak up when witnessing
or experiencing any unethical behavior
in the workplace. A powerful tool for
building trust and maintaining a positive
reputation among stakeholders is priori-
tizing open communication and actively
addressing potential issues to foster a
culture of transparency and account-
ability. In addition to specific programs,
it's crucial to have a clear strategy that
ensures all work practices in the organi-



zation promote an inclusive culture that
embraces difference and inclusivity.

Investing resources in develop-
ing an inclusive and diverse work en-
vironment is a strategic move for an
organization with numerous benefits.
First and foremost, at its core creates
happier employees and cultivates a
space where employees feel accepted
and most productive and engaged. In
turn, employees who feel enthusiastic
about their place of work are more in-
centivized to share their ideas, collab-
orate more effectively, drive business
innovation, and help the company stay
competitive in the market. In a recent
report, McKinsey stated that organi-
zations with higher diversity in man-
agement are 35 percent more likely to
have higher financial returns than com-
panies without. Welcoming and princi-
pled organizational culture is proven to
boost employee engagement, reten-
tion, and overall productivity metrics.
According to one study from Forbes,
employees perform better when they
feel seen and respected, meaning that
associates who feel valued at their jobs
are 3.5 times more likely to be engaged
at work.
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While promoting an ethical culture
in the workplace is a collective respon-
sibility of our generation, corporations
are in a uniquely capable position to
drive change at scale and create a bet-
ter future for their employees. The idea
of diversity, equity, and inclusion is a
complex concept that helps us reassess
assumptions and look for empathet-
ic and innovative solutions. However,
building an ethical work environment is
not a one-and-done effort —it's an on-
going, evolving process. By defining a
clear and transparent set of moral prin-
ciples, organizations can build a health-
ier and ethical work environment that
sets the company up for greater success
and growth in the long run.
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In the moment’s world, invention
and entrepreneurship have come piv-
otal factors of profitable growth, and
businesses are continuously seeking
new ways to produce and capture val-
ue. In this environment, business ethics
plays a critical part in icing that profit-
able progress is achieved without com-
promising social and environmental
weal. Recent times have witnessed sev-

eral exemplifications of businesses that
have put ethics at the van of their op-
erations and have reaped the benefits
of doing so. still, there have also been
cases where unethical practices have
led to public roar and have damaged
the character of businesses. It is, thus,
important to fete the significance of
business ethics in the period of inven-
tion and entrepreneurship.
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The relationship between inven-
tion and ethics is complex. On the one
hand, the invention has the implicit to
bring about significant benefits to soci-
ety, similar to the development of new
technologies that ameliorate mortal
well-being. On the other hand, it can
also lead to unintended negative con-
sequences, similar to the dislocation
of being diligent and the relegation of
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workers. In this environment, business
leaders must take into account the eth-
ical counteraccusations of their inven-
tion sweats and ensure that they aren't
causing detriment to society.

One of the most burning ethical is-
sues in the period of invention and en-
trepreneurship is the responsibility of
businesses toward their stakeholders.
Traditionally, businesses have concen-
trated on maximizing shareholder val-
ue, frequently at the expense of other
stakeholders similar as workers, guests,
and communities. still, this approach
has come under scrutiny in recent
times, with stakeholders demanding
that businesses take a further holistic
approach to value creation. This has
led to the emergence of generalities
similar to stakeholder capitalism, where
businesses aim to produce value for all
stakeholders, rather than just share-
holders.

Another ethical issue that has come
decreasingly applicable in the period of
invention and entrepreneurship is data
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sequestration. With the rise of digital
technologies, businesses have access
to vast quantities of data about their
guests and stakeholders. still, this has
also raised enterprises about the abuse
of data and the eventuality of seques-
tration violations. Businesses must in-
sure that they're collecting, storing, and
using data in an ethical and transparent
manner and that they're taking accept-
able measures to cover the sequestra-
tion of their stakeholders.

In addition to these issues, there
are several other ethical considerations
that businesses must take into account
in the period of invention and entrepre-
neurship. These include environmental
sustainability, social responsibility, and
ethical leadership. Businesses that pri-
oritize these values and principles are
more likely to succeed in the long term,
as they're suitable to make trust with
their stakeholders and maintain a posi-
tive character.

Overall, business ethics is a pivotal
aspect of the period of invention and

entrepreneurship. Businesses that pri-
oritize ethics are more deposited to
achieve sustainable growth and pro-
duce value for all stakeholders. On the
other hand, those that neglect ethics
are at threat of damaging their charac-
ter and losing the trust of their stake-
holders. As similar, it's imperative that
businesses fete the significance of ethics
in their operations and make a commit-
ment to upholding ethical values and
principles.
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THE IMPORTANCE OF BUSINESS ETHICS
IN BUSINESS DEVELOPMENT

Rudenko Viktoriia
Bohdan Anna

Ukrainian-American Concordia University

The term “business ethics” rep-
resents a combination of two very fa-
miliar words, namely “business” and
“ethics”. The word “business” is usually
used to mean “any organization whose
objective is to provide goods or ser-
vices for profit” (Shaw and Barry, 1995).
The term "ethics” describes what one
ought to do in accordance with their
rights, obligations, public interest, jus-
tice, or other moral principles. Also,
“ethics” refers to a continuous effort to

examine one's own moral convictions
and behavior. The moral ties that exist
between a company, its clients, and its
employees are business ethics. When
an employee behaves morally and re-
sponsibly, it contributes to the devel-
opment of the entire organization. The
connection between ethics and success
is something that modern business
leaders must understand.

The process of creating long-term
value for a business through connec-
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tions with customers, markets, and rival
companies is known as business devel-
opment. For a business to develop, its
business ethics must be upheld.
Business ethics encourage benefits
for the company. One of the biggest
advantages of conducting a company
ethically is that it improves its reputa-
tion in the eyes of the public and, in
particular, of consumers, which boosts
sales. Additionally, it prevents costly
and sometimes embarrassing public



relations catastrophes. Employers will
hire more highly skilled workers, which
improves employee motivation because
the workers are proud of their jobs, if
they perceive the company to act ethi-
cally, for instance in regards to the en-
vironment. A strong corporate culture
boosts staff morale, which may lead to
increased productivity and employee
retention, both of which have a favor-
able financial impact on the business.

Business ethics adjusts
employees’ behavior

When management models ethical
behavior for the corporation, employ-
ees follow it as a guiding principle to
make better decisions faster. This boosts
productivity and overall employee mo-
rale. The entire organization gains when
workers carry out their tasks with hon-
esty and integrity.

Businesses that incorporate good
business ethics into their corporate cul-
ture develop a framework to maintain an
open discussion and sensitivity to ethical
issues as their industry changes and fac-
es new difficulties. A top-level leadership
skill to develop is the ability to communi-
cate the value of ethical behavior across
divisions and to naturally integrate ethics
into daily business processes.
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Business ethics and socio —
economic development

One of the most significant contrib-
utors to social and economic issues in
society is the violation of ethical obliga-
tions by business to the state. When we
discuss ethical issues with the govern-
ment, we obviously refer to the failure
of businesses to make timely tax pay-
ments and uphold other legal obliga-
tions. The prompt performance of its
obligations will aid in the development
of a balanced state budget, the halting
of tax evasion, and the nation’s social
and economic development.

In ethical matters, the internal en-
vironment of enterprises prioritizes
ethical issues related to business share-
holders. Consumer health and employ-
ee safety are equally important. For any
business, creating a safe workplace is
not only morally right but also socially
responsible. Consumer safety must be
ensured by the products on the mar-
ket. As a result, the company’s reputa-
tion and long-term sustainability will
suffer. For business systems, the way to
achieve sustainable development in the
overall progress of humanity is to create
a system of logical ethical principles in
behavior and business. Ethics is espe-
cially important for business.

Business ethics can be even profit-
able for businesses and promote com-
pany growth and national prosperity.
Because of their ethical behavior, busi-
nesses can boost their reputation or
sales. Business organizations need to act
ethically when dealing with clients, staff,
investors, the public, and other stake-
holders if they hope to succeed over
the long term. Employees at all levels
of the organization should be dedicat-
ed to upholding the company’s ethical
standards. It will lead to a healthy atmo-
sphere among businesses.
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ARTIFICIAL INTELLIGENCE AND SUSTAINABLE
DEVELOPMENT — OPPORTUNITIES OR THREAT

Samarin Mark

Ukrainian-American Concordia University

Artificial intelligence is a complex
of related systems and technologies
that are developing qualitatively and
rapidly penetrating into various areas
of human activity: stock markets, mar-
keting and data mining, financial and

credit risk management, industry, ro-
botics, human resource management,
recruiting, military affairs, medicine,
music, publishing, etc. Earlier, we also
noted that the creation and implemen-
tation of artificial intelligence systems

and technologies is one of the main
trends in the global economy. Today,
they have proven to be an important
part of the modern world, being able
to integrate into many areas of our life
and business.
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Similar assessments are given by
other companies and agencies. For ex-
ample, according to statistical data, the
global Al market is expected to reach
$118.6 billion by 2025 (Fig. 1). Moreover,
with a high degree of probability it can
be argued that this trend will dominate
in the next few years.

Rapid digitalization, as well as the
active development of the Internet of
things (loT), explain the growing role of
Al in the world and business. PwC [18]
estimates that by 2030, global GDP will
grow by 14% or $15.7 trillion due to the
use of artificial intelligence.

More than half of this increase will
come from increased labor productivity,
and the rest from increased consumer
demand. China (+26% GDP growth in
2030) and North America (+14.5%) will
be the biggest economic beneficia-
ries of Al. However, today (as well as in
the coming years), the US productivity
growth rate will exceed that of China
due to higher levels of automation and
readiness for Al. In developing countries
(Latin America and Africa), the pace
of Al penetration will be more modest
(less than 6%) due to less intensive pen-
etration of IT in general (Fig. 2).

Today, Al is used in many areas of
our lives. The business industry has
seen the benefits for itself and is adapt-
ing artificial intelligence to its needs

and needs, using it not only to increase
sales, but also to develop new products
and services. The main thing in any
business is to make products and ser-
vices more attractive to customers, and
artificial intelligence is one of the ways
to achieve this. Many industries have
already adopted Al technology (Fig. 3)
and are benefiting tangibly from its use.

It should be noted that today sev-
enty-five countries use artificial intelli-
gence technologies for video surveil-
lance systems. In addition, Al has found
one of the widest applications in sur-
veillance. Many countries around the
world have adopted Al technology to
develop CCTV cameras. In fact, Al sta-
tistics clearly show that fifty-six coun-
tries around the world are using Al for
smart city platforms. Sixty-four coun-
tries have added facial recognition soft-
ware, while fifty-two are already using
smart policing. Interestingly, Chinese
companies such as Hikvision, Huawei,
ZTE, and Dahua are supplying essential
Al technology to sixty-three countries
and some US firms.

Artificial intelligence technologies
are designed not only to simplify the life
of the population and processes in the
economy. In the future, it is the use of
artificial intelligence technologies that
will locally minimize the harmful effects
on the atmosphere due to the use of

various types of filters and the replace-
ment of old technology with more inno-
vative ones with a number of emissions.

The main goal of sustainable pro-
duction and consumption is to separate
economic growth from environmental
degradation. The main goal of sustain-
able production and consumption is to
improve the welfare of the population in
economic terms, while minimally having
a negative impact on the environment.

Sustainable production and con-
sumption strategies are already being
successfully developed and implement-
ed in several countries, including Brazil,
Burkina Faso, Colombia, Ivory Coast,
Croatia, the Czech Republic, Dominica,
Ecuador, Finland, Ghana, Indonesia, Ka-
zakhstan, Mali, Mauritius and Poland.
Senegal, Saint Lucia, Tanzania, Uganda,
the United Kingdom and Zambia. China
is developing green growth strategies
based on integrated waste manage-
ment.

Jordan has introduced a 50% re-
duction in tariffs for the entry of envi-
ronmentally friendly hybrid cars, which
contributes not only to the greening of
production, but also to the develop-
ment of innovative companies such as
Tesla, which specializes in electric ve-
hicles. In today's world, environmental
trends in housing, clothing, furniture,
food, etc. are becoming more and
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more developed, which has a positive
effect on economic development. For
example, the Mexican company Grupo
Bimbo managed to save 700 thousand.
dollars and 400 m? through the use of a
water reduction program.

Due to the instability of price growth
and demand for resources in a growing
economy, strategic deficits are of great
importance. For example, by 2030, the
world's water supply is projected to
decline by 4%, while demand for wa-
ter will increase by 40%. It is expected
that by 2050 the world's population will
increase to 10 billion, agricultural pro-
duction will also increase by 60 %, world
consumption needs will almost double.

Due to waste growth and environ-
mental degradation, water and air pol-
lution are increasing, which can lead to
food shortages.

Therefore, using SCP tools, states
can encourage companies to produce
goods and services that require less in-
put from natural resources and energy
through the value chain. In ten years,
such companies will have a drastic im-
pact on the world economy, as con-
sumption of products will only grow in
direct proportion to the growth of re-
source shortages.

The transition to sustainable con-
sumption and production would im-
prove resource management, thereby
reducing waste and investment, creat-
ing more sustainable production pro-
cesses and changing consumer behav-
ior.

The practice of sustainable produc-
tion and consumption is currently used
in countries such as Japan — the Food
Processing Act which sets recycling tar-
gets for food producers, wholesalers,
retailers and restaurants, and promotes
the use of food waste as feed for live-
stock and fertilizers.

Malaysia has put sustainable con-
sumption production at the heart of the
national planning process. This strat-
egy was developed through a broad
consultation process and identifies ten
complementary pathways: public pro-
curement, households; industry; circu-
lar economy; buildings; mobility; food;
communication tourism, education and
public awareness; coordination and
monitoring.

In Korea, the Ministry of Environ-
ment, in cooperation with the Korean
Institute of Environmental Industry and
Technology and the Korean Public Pro-
curement Services, has launched sever-
al initiatives, including the development
of green public procurement facilities,
the introduction of eco-labels, and the
creation of green products.

In 12 months, total government
spending on green products has more
than tripled. The number of products
certified by Korea Eco-Label almost in-
creased in 2012 since 2004 by 34 %.

The main aspects of the impact of
sustainable consumption and produc-
tion on the world economy:

1. Reduces waste and pollution —
raising the image not only of the
company but also the country

2. Direct reduction of operating costs
for companies — constant con-
sumption of water and energy leads
to increased competitiveness

3. Promotes the development of in-
novations, the creation of compa-
nies for the processing and disposal
of waste, the launch of innovative
products, electric vehicles, and solar
panels.

4. Increasing employment in the econ-
omies of developing countries.

5. Opens new market opportunities by
meeting the sustainability criteria
for market entry or certification.

Government bodies, countries, in-
ternational companies should make
their own contribution to the develop-
ment of sustainable consumption and
production, introduce the latest tech-
nologies for water treatment and purifi-
cation, use of alternative energy sources
and the like.

Since after a few years, humanity
may face the problem of lack of wa-
ter and food; this can lead to a global
economic crisis in the food system of
the world. It is the use of artificial intel-
ligence technologies that will minimize
the harmful effects of production and
save nature, which is not in the best
condition today.

Summing up the above, | would like
to say one thing — safe nature and take
care of it, because for some hundred
years our descendants will not know
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what green trees, transparent rivers and
clean air are. This is not insane economic
growth killing the environment — it's we
are with you!!! It is the man and his de-
sire to get rich that became the primary
reason for the destruction of nature and
pollution of rivers. Each of us must start
with ourselves, because the world does
not change us, but we change it. And
today, starting to buy fewer clothes, use
paper bags, we are changing the world
and give at least a small chance to the
future generation to see the beauty of
nature that we see every day!
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RELATIONS WITH COMPETITORS.
HOW TO MAINTAIN HEALTHY COMPETITION

Stets Anastasiia

Ukrainian-American Concordia University

Nowadays, many people are chas-
ing profit and very few people pay at-
tention to the ethical issues associated
with doing business. This is very de-
pressing, as small businesses suffer as a
result of this, as well as ordinary buyers
of goods or services that are not related
to the business. That is why you should
create healthy business competition
and respect your business partners.

The first thing to look out for is
monopolies. Monopolists, as the only
market participants in their field, do not
bother to take care of their customers.
Overpricing, mediocre quality, poor
service, lack of innovation and modern-
ization in this area ... The government
is obliged to take responsibility for
monopolists, and in many cases they
successfully cope with this, but the anti-
monopoly committee is not always able
to cope with the situation effectively.
If we consider the situation in Ukraine,
then the biggest monopoly is the gov-
ernment (for example, the railway), this
helps to protect people from unscru-
pulous businessmen who would like to
privatize the transport sector.

Oligopolies. It is also a very toxic
variation of business, in which business
competitors often collude with each
other and create favorable conditions
for themselves, and simply destroy a
small business. The big problem with
oligopolies at the moment is in the
Czech Republic, if you go into any store,
you will find that there are no more than
3 different brands for each individual
product. You will also find a complete
absence of foreign goods (for example,
you will not find Italian seafood, the
market will be full of low-quality Czech

fish, | want to remind you that the Czech
Republic has no access to the sea).

The big problem is how to destroy
their competitors. There are a huge
number of such methods, for example,
the spread of false information or dam-
age to the property of a competitor. As
an example of these actions, | can bring
pizzerias and Internet providers. In or-
der to eliminate your competitor in the
restaurant business, and in our case,
pizzerias, you can raise media spaces
with accusations of low-quality prod-
ucts to the ears, they can also order
popular bloggers who will expose your
competitor. As for damage to property,
an ISP can easily order people to dig a
hole in the place where a competitor's
Internet cable runs, thereby disconnect-
ing all its users from the Internet con-
nection. The cable can either be buried
in the ground or hung from a pole. In
both cases, front people can pretend
that they are undergoing repairs, but
they did not know about the cable. And
a competitor will not be able to set up
guards for the entire territory through
which their cable passes.

Theft of intellectual property and
vice versa, a patent for minor and public
things. Many companies do not bother
looking for a unique product, because it
is easier for them to take existing ideas.
For example, let's take the situation in
the US with fashion designers. | have
been following Cassie Ho for a long
time, she is a sportswear designer, and
relatively recently there was a scandal
that a large clothing store stole her leg-
gings design, and even posted photos
of an Asian model on its website (Cassie
Ho is Asian), so that buyers would have

an association with the owner of the de-
sign. This is not the first time that the
store steals the design and alas, nothing
has been done with it yet. The opposite
situation is a patent for everything. This
situation comes to the point of absur-
dity, companies patent various details
of their business on purpose, so that
later they can sue other companies for
using their pattern. Many examples can
be found in the game industry, where
studios feud with each other and cre-
ate many patents for game solutions,
instead of effectively collaborating and
releasing the highest quality content
for the players. For example, Blizzard
Entertainment’s patent for a method
to automatically adjust game difficulty
based on player experience, used in
their online game World of Warcraft.
Summing up all of the above, | can
say that business owners often interfere
with each other's development of the
industry, but in the presence of healthy
competition, the situation is the opposite.
Businesses in cooperation can get huge
profits, new customers, and also make
our world a better place with the help of
innovations in their fields of activity.
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EDUCATION LEARNS LESSONS AND MOVES FORWARD

Tsukerman Refael
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Education is an area that is al-
ways impacted significantly during cri-
sis times. We will analyze challenges
faced by education during the Covid
pandemic, and also how education in
Ukraine works under the conditions of
war. Covid pandemic was global. One of
the decisions was a compulsory school
closure. It impacted approximately 151
countries and 1,437,412,547 students
during the COVID-19 pandemic (as for
20 April 2020). 1 Internet-based school-
ing was the only way to secure learning.
Accessibility to digital tools varied for
countries, schools and families. Digital
technologies help students to stay con-
nected, study, and have access to learn-
ing materials.

Research results revealed an in-
equality gap in opportunities to access
online education. Less than 25% of
low-income countries were providing
remote learning and a majority used TV
and radio, but close to 90% of high-in-
come countries were providing remote
learning opportunities.

Ukrainian education coped rela-
tively well with the Covid times online
education. Ukrainian government paid
significant attention to digitalization
of schools and universities, providing
equipment and access to online plat-
forms. One of a significant achieve-
ments was creating and managing an
e-platform for distance and blended
learning "All-Ukrainian Online School”
(AOS) founded in April 2022.

However, for Ukrainians returning
to face-to-face learning was interrupted
by Russian aggression. The Ukraine Ed-
ucation Ministry estimates that about
one in ten schools and learning facilities
(3,500 out of 31,347) are not available
for educational activities. While nearly
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two million children were accessing on-
line learning opportunities, and 1.3 mil-
lion children enrolled in a combination
of in-person and online learning. An es-
timated two out of three Ukrainian ref-
ugee children are not currently enrolled
in host country education systems,
UNICEF reported.

A generation of children is being
scarred by the war, with 1.5 million chil-
dren in danger of issues including anx-
iety, depression and social impairment,
according to a World Vision report
Despite these facts Ukrainian educa-
tion continues. Due to lessons learned
during the pandemic, transformation to
online education was relatively smooth.
Many students displaced in Ukraine and
abroad continue their online learning.

Ukrainian universities also have
transformed their education during the
war. Unlike school education, in high-
er education institutions the content of
the curriculum is not decided in a cen-
tralized manner. Universities reached
efficient agreements with Zoom, Goo-
gle and Microsoft who provided soft-
ware solutions and who are running
a number of webinars for educators.
Starting from March, officially 25%
of the study programmes delivered
by universities can be covered by a
non-formal provider. So in a four-year
bachelor’s degree, one year can come
from Coursera. For the IT-Sector, this
number increased to 35 %.

Government and community con-
tinue their efforts in giving kids an op-
portunity to study. According to the
Ministry of Education and Culture, as
of January 2023, shelters have been
installed for 71% of schools across
Ukraine. As of January 2023, 59% of
damaged schools (41 institutions) were

repaired in Chernihiv region. In the Kyiv
region, 71% of the schools that were
destroyed (87 schools) were repaired.
Ukraine continues bringing school facil-
ities to state standards. Also, under new
conditions educators need knowledge
and skills in interaction with internation-
al and charitable organizations, fund-
raising and grant management, and
psychological assistance to students
and themselves.

So, despite the aggression Ukrainian
schools and universities continue edu-
cating the new generation who will re-
build Ukraine.
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GENDER INEQUALITY IN THE WORKPLACE

Shakun Valeriia

Ukrainian-American Concordia University

Gender inequality in the workplace
has been a rather persistent and com-
plex issue in the recent years, which is
often observed in organizational struc-
tures, processes, and practices. Even
though, the gender gap is becoming
less, the disparity between men and
women in the working system environ-
ment is significantly expressed. Accord-
ing to the Global Gender Gap Report
prepared in 2022, Ukraine ranked 87
out of 146 countries, where it was esti-
mated that the labor market inequality
is especially eye-catching, while accord-
ing to a McKinsey study on women in
the workplace, women are underrepre-
sented at all levels, and women of color
are the most underrepresented group of
all in the USA, estimating that for every
100 men promoted to manager, only 86
women achieve the same status. Hence,
women continue to face considerable
barriers in the workplace that limit their
opportunities for advancement and re-
duce their earning potential.

There are a number of factors which
contribute to gender inequality in the
workplace. One of the most notable is
the endurance of gender stereotypes
and biases. There are deeply rooted
beliefs which are still positively per-
ceived by individuals about what men
and women are capable of, and these
beliefs can influence hiring decisions,
performance evaluations, and promo-
tion opportunities. Additionally, women
often face obstacles in the workplace
due to the lack of work-life balance pol-
icies and flexible scheduling options.
Both discrimination and harassment are
other major causes of the phenomenon
of gender inequality. Women are often
exposed to inappropriate behavior and
comments from their male colleagues

or superiors, which can create a hostile
work environment.

Thus, there are methods which are
able to combat this problem and cre-
ate gender equality in the workplace.
They include fair compensation and
promotion procedures; implementation
of policies and practices that support
work-life balance and flexible schedul-
ing to avoid burnout, exhaustion, and
stress, such as remote work options,
providing on-site childcare, and allow-
ing employees to adjust their schedules
to adapt family responsibilities; estab-
lishment of a diversity and inclusion
training program to raise awareness
of gender stereotypes and biases and
encourage people to review their own
beliefs and assumptions so that organi-
zations can create a more inclusive and
equitable work environment . Last but
not least, building an inclusive company
culture, by actively seeking out candi-
dates from diverse backgrounds and
creating a culture that values and re-
spects differences, will greatly contrib-
ute to the reduction of the gender gap
and grant empowerment for women.

As a result, companies themselves
will benefit a lot from the fulfillment of
above strategies. When conducting a
questioner about workforce happiness,
survey analysts revealed that approx-
imately 80% of respondents believe
diversity and inclusion are important in
the workplace, but around 1/4 of work-
ers mention their company is not doing
enough to address those things. There-
fore, companies can achieve significant
results in promoting gender equality
in the workplace. For example, studies
have shown that organizations with
more women in leadership positions
tend to be more profitable and have

higher levels of employee engagement
and job satisfaction . Additionally, by
favoring work-life balance and flexible
scheduling, it is possible to increase re-
tention rates and reduce turnover costs.

Summing everything up, the prob-
lem of gender inequality in the work-
place is a complicated and disturbing
issue that requires a versatile and di-
versified approach to address. By im-
plementing policies and practices that
support work-life balance, establishing
fair compensation and promotion pro-
cedures, providing training on gender
stereotypes and biases, and building
diversity and inclusion, organizations
can create a more honest and unbi-
ased work environment to build more
engaged, productive, and diverse work-
force.
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YKPATHCbKI NFT-NMPOEKTU: MUCTELLTBO MOXKE
AOMOMOI'TU TYPU3MY, KPAIHI, APMII

LWocrak BikTopis

HayioHanbHull yHigsepcumem xap4o8ux mexHosnoz2il

Betyn

NFT-mucTeLTBO NPOAAtOTL 3a KPUM-
TOBa/IKOTY Ha CreLjia/lbHUX MapKeTnaen-
cax. YkpaiHcbki NFT-mpoekt fjonoma-
raroTb PO3BMBATV TYpW3M, 3MILHIOBATU
KpaiHy Ta miATpuMyBati apmito. BoHn He
TiIbKN IEMOHCTPYHOTb TBOPUMIA MOTEHLian
YKPAIHCbKMX XyAOXHWKIB, & 11 CTBOPHOKOTb
HOBI MOXUIMBOCTI A8 MPOCYBaHHA HaLjo-
HaIbHOT Ky/IbTYpW Ta IMIZKy KpaiHW B CBITI.

MaTepianu i MeTogU

OCHOBHWM IHCTPYMEHTOM A1 CTBO-
peHHA NFT-MpoekTiB € LMPpoBi Npo-
rpamu Ta iHCTPYMEHTU ANA MUCTeLTBa
Ta cami igei. LLo6 ctBoput umdposi
MaJIFOHKM, MaNroHKY, rpadiky 4m aHi-
mauito ana NFT-NpoekTiB, XyAOXHWKN
MOXYTb BMKOPWCTOBYBaTW MpOrpam-
Hi npoayktn. Wo6 matn mMoxausicTb
ctBoproBat NFT-MpoekTy, XyAOXKHWKM
TakoX MOBWHHI MaTh AOCTyn A0 610K-
YeMH-TEXHONOTIN.

PesynbtaTtu

[na ctBopeHHa NFT mMoxHa BuW-
KopuctosyBatv Maathopmu, Taki Ak
OpenSea, Rarible, SuperRare Ta iHLi.
Lli nnatdopMu HazatoTb XyAOXHWMKaM

MOXUJIMBICTb CTBOPHOBATY, NPOAABaTV Ta
kynysatu NFT.

Taki MpPOEKTM MOXYTb AOMOMOTTU
nonynapu3syBatim TypusMm B YKpaiHi Ta
npvBepHyTW Binblue TypWUCTIB A0 Kpa-
THW, a TakoX cnpuatn 36epexeHHo
KyNbTYPHOT CnaglimHn Ta ictopii. Kpim
Toro, ctBopeHHA NFT-npoekTiB moxe
6yTV KOPWUCHWUM | ANA PO3BUTKY ap-
Mii Ta 6e3neku B KkpaiHi. Hanpwuknaz,
NFT-npoekT  MOXyTb  BUKOPUCTOBY-
BaTUCb ANA 360py KOLWTIB Ha NoTpebu
apmii Ta BICbKOBOI MPOMMCAOBOCTI,
a TakoX ANA Bi3yanisaLii BaXAMBKX iC-
TOPUYHMX MOAIA Ta Piryp BIiCbKOBOI
icTopii YkpaiHu.

Takox NFT-npoekt MOXyTb cnpu-
ATV PO3BUTKY KPalHW, 3anydaroun ysary
MiXXHapPOAHOT CNiNbHOTU A0 YKPaiHCbKOT
KynbTypu Ta icTopii. Lle moxe ctatm
CTUMY/IOM NS IHBECTULIM Ta PO3BUTKY
rany3ew, NoB>A3aHnX 3 Ky/IbTypOO Ta Ty-
pY3MOM B YKpaiHi.

Lli TBepaXxeHHA MOXHa JAOBECTU
keicom Haworo NFT-npoekty. Tak,
IHO3eMHWI IHBECTOP, AKWMI MiATPUMYE
YKpaiHy, BUPIWVB 3aMOBUTU HeEBENnKe
HarazlyBaHHA MpO YKPAIHCbKY KyNbTypy
BAOMa. Lle 6yno ocobucTe 3aMOBAEHHS.
BrkoHaHwmi NFT-apT xapakTepu3yBaBca
YKPaiHCbKOK  CMMBOIKOKO  (BULLMBAH-
KOHO) Ta MeM3aXoM YKpaiHCbKMX Tip.
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Lle ManeHbKMn MPOEKT JOCAT XOPOLLO-

ro ycnixy Ta AaB 3mory 3ibpatut KowTu

Ha ryMaHiTapHi notpebu uepes npo-

AaX HeB3aeMO3aMiHHMX TokeHiB (NFT).

B pe3ynbrati npoexT:

+ 3p00yB Jekinbka Mepenpoaaxis,
TMM CaMWM  AOMOMIr  YKpaiHCbKil
apwii, kowTn 6ynn nepeaspecoBaHi
[10 YKPaiHCbKOro GOHAY.

* MigHAB 3aLikaBAEeHICTb IHO3eMHOro
TypucCTa A0 HaLOol KpaTHW.

* HaAVXHYB 3aLliKaBAeHWX iHO3eMLiB
O NPOAOBXEHHA KyniBAi yKpaiH-
CbKOTO  MUCTeUTBa — MIATPUMKM
YkpaiHn.

BucHoBKU

Omxe, ykpaiHcbki NFT-npoektv Mmo-
XyTb OYyTU BaX/JUBUM IHCTPYMEHTOM
ANA NPOCYBaHHA Ky/lbTypHOT cnajwm-
HW YkpaiHu Ta 3abe3neyeHHs ii 36epe-
XKEHHA Ta PO3BUTKY. BOHM MOXyYTb A0O-
MOMOTTH BiAKPMBaTK YKpaiHy ANna CBiTy
Ta 36inblWwyBaty i NpuBabAMBICTL AK
TYPUCTUUHOTO Ta iHBECTULINHOIO Ha-
npAmMKy. KpiM TOro, BOHK MOXYTb MaTu
MO3UTUBHUIM BIMIMB Ha PO3BUTOK Ky/b-
Typu, OCBITW Ta apmii B YkpaiHi.
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EXPLORING THE ETHICAL IMPLICATIONS
OF GENERATIVE Al IN BUSINESS

Yatsyk Oleksander

Ukrainian-American Concordia University

With the rise of generative artificial
intelligence (Al) solutions like chatbots
in the business world, there is a grow-
ing need to consider the ethical impli-
cations of their use. For instance, using
chatbot Als like ChatGPT by OpenAl al-
ready sheds light on the potential ben-
efits and risks of using such technology
and the ethical principles that should
guide its development and deployment.

Generative Al usually refers to
Al-driven tools and instruments that
can create new data (basically text) or
any output based on the patterns and
data they have been trained on. Chat-
bots are the most popular type of gen-
erative Al in the business world. They
are designed to simulate human-like
conversations and can be used for var-
ious purposes.

Using specifically trained Al chat-
bots is surely beneficial in many cases.
For example, technology can provide
round-the-clock customer support, re-
ducing the need for human workers.
Furthermore, this can improve response
times and reduce overall customer pro-
cess time, leading to increased satisfac-
tion. On the other hand, an Al simulat-
ing human-like interaction with custom-
ers may raise transparency issues, and
human customer support will become
much more valued. Customers interact-
ing with chatbots must know that they
are not speaking with a human but with
an Al-driven tool.

Another ethical consideration is
privacy. Generative Al can analyze data
(personal information) collected from
customers, such as their names, email
addresses, and even credit card infor-
mation. This data is usually used to

personalize the customer experience.
However, businesses can manipulate
their customers’ “needs” and "wants”
with the help of Al to raise sales or
user engagement. Furthermore, this
also raises questions about data se-
curity and privacy. Chatbots can help
with analyzing the extended amount
of information, however, collecting and
storing this data in a secure and ethical
manner are the most important parts of
the process, which are not always fully
understood.

One more ethical consideration is
bias. Chatbots like ChatGPT are trained
on large datasets, and there is a risk that
they may perpetuate existing biases in
the data. For example, if a chatbot is
trained on data biased against people
of certain races or genders, it may un-
intentionally perpetuate these biases in
its responses. Companies using chat-
bots must ensure that they are taking
steps to mitigate any potential biases in
their data and algorithms.

Companies using chatbots like
ChatGPT in business must be guided by
key ethical principles to address these
ethical considerations. These principles
include transparency, accountability,
fairness, and respect for privacy rights.
Companies must ensure transparency
about using chatbots and how custom-
er data is collected and used. They must
also be accountable for any potential
biases in their data and algorithms and
take steps to mitigate them. Addition-
ally, companies must ensure that they
are treating customers fairly and with
respect for their privacy rights.

In conclusion, using generative
Al solutions like chatbots in business

contexts raises several ethical consid-
erations. While chatbots like ChatGPT
can improve certain business func-
tions, they also raise important ques-
tions about privacy, bias, and transpar-
ency. To ensure the ethical use of chat-
bots in business, companies must be
guided by strict ethical principles and
have respect for privacy rights. Howev-
er, only time can show what would be
the long-term effects of Al and busi-
ness ethics.
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