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The article considers the essence of innovation activity and analyzes the need 
for entrepreneurship to focus on intensifying development within the framework 
of scientific and technological progress and digitalization of services. The 
main aspects of management that can lead to the successful implementation of 
innovations in companies are identified. The current state of development of LLC 
«Nova Poshta» as a leader in the field of logistics and freight transportation in the 
domestic market is analyzed. The innovative terminals of the company, which are 
already operating or under construction, as well as the latest solutions, such as 
the Kyiv Innovation Terminal, are studied. The author assesses the dynamics of 
current and non-current assets of LLC «Nova Poshta», the sufficiency of retained 
earnings to cover its own needs and allocate funds for development in the context 
of a full-scale Russian-Ukrainian war, and describes the property status of the 
company. The open innovation platform «NovaTech», which began operating 
in the current year 2023, is studied, including the companies that are partners 
(trademarks) in the innovation industry. The author’s own calculations of liquidity 
and solvency provided an assessment of the financial stability of LLC «Nova 
Poshta», and the assessment of the probability of bankruptcy using the models 
of E. Alman, O. Tereshchenko, and R. Lis recorded a low level of risk for the 
period of 2019-2022. The author proposes a novel solution for forming a new 
type of communication with technology parks of Ukraine, which nowadays have 
state financial support and are a magnet for investment, able to quickly generate 
innovations that will increase the competitiveness of an enterprise involved in 
potential cooperation with a technology park.
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У статті розглянуто сутність інноваційної діяльності та проаналізовано 
необхідність акцентованості підприємництва на активізації розвитку в межах 
науково-технічного прогресу та цифровізації послуг. Виявлено основні 
аспекти управління, здатні призвести до успішної реалізації інновацій в 
компаніях. Проаналізовано актуальний стан розвитку ТОВ «Нова Пошта» 
як лідера сфери логістики та вантажних перевезень на вітчизняному ринку. 
Досліджено інноваційні термінали компанії, котрі вже функціонують або 
перебувають на стадії будівництва, а також новітні рішення, наприклад 
Київського інноваційного терміналу. Проведено оцінку динаміки оборотних 
і необоротних коштів ТОВ «Нова Пошта», достатності нерозподіленого 
прибутку для покриття власних потреб та направлення коштів на розвиток 
в умовах повномасштабної російсько-української війни, а також описано 
майновий стан компанії. Досліджено платформу відкритих інновацій 
«NovaTech», яка почала функціонування у поточному 2023 році, в тому 
числі описано компанії, які є партнерами (торгові марки) з інноваційної 
галузі. Власні розрахунки ліквідності та платоспроможності надали оцінку
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фінансової стійкості ТОВ «Нова Пошта», а оцінка імовірності банкрутства 
за допомогою моделей Е. Альмана, О. Терещенка, Р. Ліса зафіксувала 
низький рівень ризику та періоду 2019-2022 рр. Наостанок, сформульовано 
антикризові заходи, які суб’єкт господарювання може взяти до уваги у першу 
чергу. Запропоновано новітнє рішення формування нового виду комунікації 
із технологічними парками України, які у наш час мають державну фінансову 
підтримку та є магнітом для інвестицій, здатні швидко згенерувати інновації, 
які підвищать конкурентоспроможність підприємства, включеного у 
потенційну співпрацю із технопарком.

Statement of the problem

In today’s world, innovation has become a key factor 
in the development and competitiveness of enterprises 
in various industries. This is especially true for compa-
nies operating in the logistics and postal services sector. 
This industry is developing dynamically, changing tradi-
tional approaches to the organization and provision of ser-
vices, and one of the leading companies in this segment is 
LLC «Nova Poshta». The analysis of investment support 
for innovative development is a particularly important task 
that will determine how effective the company’s strategic 
decisions are and will help to formulate prospects for fur-
ther active implementation of the latest solutions at the 
studied business entity.

Analysis of recent studies and publications

The essence of the concept of innovation is interpreted 
differently by scientists and researchers, and is important 
in the context of analyzing the realization of the innovative 
potential of enterprises. The term «innovation» as an eco-
nomic category was introduced by the world-famous Aus-
trian scientist J. Schumpeter in 1911 in his work «The The-
ory of Economic Development». The term began to be used 
more actively in society in the 1930’s and explained change 
with the main purpose of introducing and actively using new 
types of consumer goods, production or transport vehicles, 
markets, and forms of organization in the industrial sector. 
According to this definition, it was innovation that was con-
sidered the main source of profit, which allowed enterprises 
to develop further and further increase their financial base 
[1]. Ignatova E.M. [4], Lavrova Y.V. [2], Lapko O.O. [3], 
Lepykhin O.V. [5], Lyschenko O.G. [5], Oleynikova L.G. 
[5], Sumets O.M. [4], Cherep O.G. [5, 6], Khutorna K. [7] 
also actively studied the importance of innovation develop-
ment and its financial support. These works substantiate the 
expediency of intensifying innovation and development. 
Therefore, scientific research, especially during the Rus-
sian-Ukrainian war, is relevant and timely.

Objectives of the article

The article is aimed at analyzing the current innova-
tive development of LLC  «Nova Poshta»; studying the 
financial security of the company within the framework of 
innovative development through the prism of the study of 
innovative terminals and the «NovaTech» innovation plat-
form; assessing the possibility of bankruptcy and develop-
ing anti-crisis measures; analyzing the prospects for reali-
zation of the innovative potential in the coming years.

The main material of the research

The development and implementation of innovations and 
cutting-edge solutions at business entities in all industries 
demonstrates their ability to move into a progressive future, 
while improving the quality of life of the country’s citizens.

Firstly, it is worth noting that according to the Law 
of Ukraine «On Innovative Activities» No. 40-IV of 
04.07.2002 (as amended on 31.03.2023), innovations are 
newly created (i.e., applied) and (or) improved competitive 
technologies, products, services, as well as organizational 
and technical solutions of a production, administrative, 
commercial nature that significantly improve the structure 
and quality of production or the social sphere [8].

Innovation should be the foundation for the moderniza-
tion and post-war development of Ukraine’s business sec-
tor. According to the latest surveys conducted in 2023 by 
the Institute for Economic Research and Policy Consulting 
at the request of the Ukrainian Cluster Alliance, 18% of the 
surveyed enterprises did not have any innovative activities 
before the full-scale war, which began with the military 
invasion of the Russian Federation into the independent 
borders of Ukraine on February 24, 2022, and still do not 
conduct them. According to the survey, the largest num-
bers of innovation-oriented businesses were international 
companies and large Ukrainian companies, including of 
LLC «Nova Poshta».

Moreover, according to the study, crisis situations have 
always reduced attention to innovation (77% of respond-
ents reduced the pace of innovation development, 23% 
supported it (large companies and exporters); only 19% 
increased investment in innovation to achieve their goals). 
Among the measures that the surveyed Ukrainian enter-
prises consider stimulating are long-term sectored devel-
opment programs, fiscal incentives, and improved formats 
of communication with innovators [9].

It is worth noting that for the successful implementa-
tion of innovations, we can distinguish a number of man-
agement aspects such as:

a) a preliminary assessment of the real potential demand 
for innovations provided by a particular innovation and the 
advantages it will provide compared to its current ana-
logues or competitors, or the enterprise itself; 

b) analysis of all the necessary resources for the imple-
mentation of innovations and the possibility of their appli-
cation in the company’s activities; 

c) identification of all possible obstacles that may arise 
in the process of implementing innovations and the possi-
bility of preventing them; 
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d) assessment of own financial capabilities necessary 
for the implementation of the innovation, if necessary, 
search for reliable investors; 

e) development of a business plan before the start of 
innovation [2].

Evaluating the current state of development of 
LLC «Nova Poshta» in accordance with the key points of 
scientific and technological progress in the domestic cargo 
transportation and logistics industry, we can confirm that 
the company regularly improves its processes, including 
e-commerce, automated systems and mobile applications. 
For example, in order to provide customers with fast and 
high-quality service in the face of constant growth in ship-
ment volumes, LLC «Nova Poshta» is actively developing 
its own logistics infrastructure. It already has 110 sort-
ing terminals and depots in every regional center of the 
country, where it continues to automate sorting processes. 
First of all, the 6 largest innovative terminals are located 
in Khmelnytskyi (HIT), Kyiv (KIT), Kharkiv (HAI), Lviv 
(LEO), Dnipro (DAO), and Zaporizhzhia (ZIT) (to be built 
in 2022). These terminals are capable of handling 20 thou-
sand to 50 thousand parcels per hour. Construction of inno-
vative terminals in Odesa and Boryspil is currently under-
way in 2023 [10].

We can see how the development of terminals and their 
modernization affected the company’s leadership posi-
tion from the statistics. The volume of shipments in 2022, 
despite the full-scale war, amounted to 315 million par-
cels and cargo. And on December 30, 2022, LLC «Nova 
Poshta» sent 1.9 million parcels, which is considered a 
company record among all postal enterprises in the coun-
try.

Thus, there is indeed a demand for innovation, as 
improving the quality of the company’s services focuses 
customer confidence. To further support it, it is necessary 
to implement and finance existing innovative solutions.

The dynamics of the company’s current and non-cur-
rent assets indicates its ability to meet current financial 
needs. Current assets have recorded a gradual increase 
from 22287962 thousand UAH to 3448838 thousand 
UAH over four years, showing a 50.74% increase. In 

the last year (2022), compared to 2021, current assets 
increased by 33.58%. A similar situation was with 
non-current assets, they increased to UAH 12306082 
thousand in 2022, which indicates an increase of 48.17% 
compared to the preceding year 2021. At the same time, 
for the period 2019-2022, the company increased its 
non-current assets by +327.28%, which indicates an 
increase in the volume and value of real estate, equip-
ment, vehicles (for example, a car fleet) and other assets 
used for the production activities of the company for a 
long time. The growth of non-current assets indicates an 
increase in investment in the expansion of production 
capacity, modernization of technologies and the pur-
chase of new equipment by 2023 (Fig. 1).

It is also important to ensure the efficient use of 
non-current and current assets to ensure the optimal level 
of production processes and reduce unnecessary asset 
maintenance costs. The saved financial resources can then 
be used for innovative activities.

Retained earnings (which the management of 
LLC «Nova Poshta» subsequently invests in the develop-
ment of its activities, and especially in recent years, funds 
have been allocated for the construction of innovative 
terminals) have been growing, and demonstrated approx-
imately 421.38% growth in 2019-2022 [10].

The property status of the subject of the study indicates 
the sufficiency of the invested funds, as the project of the 
open innovation platform «NovaTech» has been actively 
operating since 2023, with the mission to create solutions 
that will change logistics and improve customer experi-
ence; develop startups in Ukraine and promote their scal-
ing, as well as unite and support innovators throughout the 
country. Examples of partner companies, namely brands 
that actively cooperate with this platform are: «SB Robot-
ics» (robotic warehouse processes); «Konsort» (warehouse 
modernization systems, equipment for production automa-
tion); «URRAS» (Association of Robotics and Automated 
Systems Market Participants); «UIS» (Ukrainian Intelli-
gent Systems), etc. [10; 11].

The latest solutions that were invented in communica-
tion between LLC  «Nova Poshta» and the organizations 

Figure 1 – Dynamics of current and non-current assets of LLC «Nova Poshta» for the period 2019-2022, UAH thousand
Source: compiled on the basis of [10].
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described above were included in the company’s tangible 
or intellectual property and are especially used in innova-
tive terminals. An example of an innovative solution aimed 
at attracting the attention and trust of customers to the real-
ity of the company’s development is the development of a 
3D tour of the Kyiv Innovation Terminal, which is one of 
the largest [12].

Today, the company has a type of absolute liquidity and 
is fully solvent, despite some deviations from the norma-
tive values related to the impact of the Russian-Ukrainian 
war. The analyzed solvency ratio of the company complied 
with the standard during 2019-2022, namely, it exceeded 
0.1, amounting to 0.12 according to the latest data of 2022, 
which was slightly lower than in 2021 by 0.04 units. This 
indicates the ability of LLC «Nova Poshta» to continue to 
develop with a financial cushion.

However, there may be certain obstacles to the reali-
zation of innovative potential. Analysis of bankruptcy 
according to the models of E. Altman, O. Tereshchenko, 
and R. Lis will help to clearly neutralize existing risks or 
focus on the need to make urgent decisions on anti-crisis 
measures.

According to the calculations of E. Altman’s model, as 
of 2019-2020, the probability of bankruptcy of the object 
of study was the least likely. The integral threat level indi-
cator was more than 3.0 units, which is higher than the 
established optimal values. In 2021, the situation wors-
ened due to the side effects of the coronavirus pandemic, 
and therefore the probability of bankruptcy of LLC «Nova 
Poshta» remained low (2.8 units, which is close to a very 
low integral indicator). According to the results of 2022, 

the degree of risk of insufficient financial resources to cover 
its needs and ensure stable innovative development in line 
with the company’s strategic goals increased by about 
12%, amounting to an integral indicator value of 2.48 units 
according to the chosen model (Table 1). Thus, 2022 was 
the most crisis year with a high probability of bankruptcy, 
which was influenced primarily by external factors of the 
economic and political situation in the country.

In order to refute or confirm the increased riskiness of 
the efficiency of LLC «Nova Poshta» in Ukraine, we will 
analyze O. Tereshchenko’s model, which is more attuned 
to the domestic realities of the business climate. Thus, for 
the period of 2019-2022, the company is not at risk of 
bankruptcy, as the integral indicator is sufficiently higher 
than the optimal value and is more than 2 units. For exam-
ple, according to the latest reported data at the end of 2022, 
the calculated value exceeds the norm by more than 4 times 
or 6.7 units (Table 2).

According to R. Lis’s model, LLC «Nova Poshta» also 
has a low probability of bankruptcy, as all calculated val-
ues exceed the norm of 0.037 units. Of the analyzed period, 
the most risky was 2022 (0.053 units), compared to the sta-
bility of 2019-2020, when the integral indicator recorded 
0.060 units (Table 3).

Thus, the proposal of anti-crisis measures is necessary 
for a company in the logistics and cargo transportation sec-
tor. To realize the full innovative potential, it is worth pay-
ing attention to key management aspects, such as:

a) rationalization of costs (introduction of regular 
audits and optimization of excessive costs, limitation of 
non-strategic expenses);

Table 1 – Estimation of the bankruptcy of LLC «Nova Poshta» according to the Altman model, 2019-2022
Indicators 2019 2020 2021 2022

Х1 -0,10 -0,10 0,01 -0,13
Х2 0,15 0,14 0,19 0,14
Х3 0,17 0,15 0,21 0,15
Х4 0,33 0,43 0,50 0,71
Х5 2,60 2,32 1,54 1,50

Z (integral indicator of the level of 
bankruptcy threat) 3,44 3,13 2,80 2,46

Probability of bankruptcy very low very low low low
Level of financial potential high high average average
Financial sustainability The business is profitable, the financial 

position is stable, and the company is 
financially sound.

The business is profitable, but financial 
stability largely depends on changes in 
the internal and external environment.

Source: compiled on the basis of [10]

Table 2 – Estimation of the bankruptcy of LLC «Nova Poshta» according to O. Tereshchenko's model, 2019-2022
Indicators 2019 2020 2021 2022

Х1 4,75 4,86 4,08 4,34
Х2 1,83 2,10 2,64 2,89
Х3 0,15 0,14 0,19 0,14
Х4 0,06 0,06 0,12 0,09
Х5 0,01 0,01 0,01 0,02
Х6 2,60 2,32 1,54 1,50

Z (integral indicator of the level of bankruptcy threat) 9,35 9,35 9,04 8,70
Probability of bankruptcy low probability of bankruptcy

Source: compiled on the basis of [10]
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b) diversification of services (expanding the range of 
services for customers with the introduction of new digital 
capabilities in the «Nova Poshta» app, which will help to 
depend on more sources of income, and this reduces the 
risks of losing stability and competitiveness in the market);

c) customer support (improving the quality and speed 
of customer service and communication with customers, 
introducing updated loyalty programs and promotional 
offers for regular customers of the company’s services);

d) achievement of financial stability by searching for 
promising additional sources of financing in the event of 
a further increase in the probability of bankruptcy or its 
approach to a critical level;

f) developing its own risk management plan and adding 
an anti-crisis department to the organizational structure of 
LLC «Nova Poshta»;

g) financing staff retraining projects. Despite the fact 
that LLC «Nova Poshta» is one of the largest employers 
in Ukraine and the Group employs more than 32 thousand 
employees and more than 10 thousand partner employ-
ees, at the beginning of 2023 due to a sharp decline in 
cargo turnover as a result of the impact of the full-scale 
war and damage to the offices, some of the staff who did 
not have work had to be sent on simple leave according 
to the official procedure of the Law of Ukraine No. 2136-
IX of 15.03.2022 «On the organization of labor relations 
under martial law». This led to a decrease in the number of 
expenses for improving working conditions in 2022-2023 
(no estimates of the effectiveness of retraining are made), 
although UAH 64 million was invested in 2021 with a pos-
itive impact on encouraging staff to undergo training aimed 
at digital transformation of the enterprise [7;13;14];

h) marketing and advertising (development and imple-
mentation of effective marketing campaigns to increase 
sales; study of customer needs and demand in the new 
environment);

i) cooperation with the Government and other stake-
holders (engaging in a dialogue with government agencies 

through business support programs in times of crisis; 
searching for new opportunities for cooperation with busi-
ness entities. For example, it would be an innovative deci-
sion to communicate between the technological and indus-
trial parks of Ukraine and LLC «Nova Poshta», which can 
become a driver of innovative development of the entire 
business base in the future).

The project-based collaboration between LLC «Nova 
Poshta» and the technology parks can be a success for the 
company’s technological development, as it will speed up 
access to advanced technologies that are not yet available 
to the public. Effective automation can also be an achieve-
ment, as the latest solutions within the technology park can 
automate many processes, which will reduce the risk of 
errors and facilitate fast delivery of goods to customers. 
Finally, technology parks are usually centers of scientific 
and technological progress and support for startups, and 
therefore communication with them can provide LLC 
«Nova Poshta» with access to innovative and promising 
ideas for developing its business. State support for technol-
ogy parks has been boosted in recent years, and therefore it 
may be a very good step to consider the feasibility of this 
type of innovation potential for the company described in 
this article.

Conclusions

In summary, LLC «Nova Poshta» has proven to be 
an important player in the logistics and delivery market 
in Ukraine. Its interest in innovation is emphasized by its 
cooperation with a large number of domestic and foreign 
partners and its focus on regular technological development 
even in times of full-scale war. The prospect of integrating 
new technologies into more business processes will help 
improve logistics efficiency, customer service and market 
competitiveness. Cooperation with technology parks will 
create an opportunity to access the innovation ecosystem, 
which, in turn, will provide some financial stability for the 
company’s development.

Table 3 – Estimation of the bankruptcy of LLC «Nova Poshta» according to the R. Lis model, 2019-2022
Indicators 2019 2020 2021 2022

Х1 0,443 0,372 0,385 0,219
Х2 0,198 0,211 0,119 0,160
Х3 0,241 0,295 0,330 0,412
Х4 0,326 0,428 0,499 0,705

Z (integral indicator of the level of bankruptcy threat) 0,060 0,060 0,055 0,053
Probability of bankruptcy low probability of bankruptcy

Source: compiled on the basis of [10]
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