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KaHJIUAAaT €EKOHOMIUYHUX HayK,

JIOLIEHT Kadeapu MEeHEPKMEHTY OpraHizaiii
Hayionanvnuii ynisepcumem «Jlvgiscoka nonimexmixa»

MATRIX ANALYSIS OF THE ACTIVITIES
OF TZOV “SPACEX” IN THE PERIOD 2020-2024

MATPUYHUIA AHAJI3 JISIJIBHOCTI
T30B «CIIEMCIKC» VY ITEPIO/I 2020-2024 POKIB

In the context of ongoing economic volatility and increasing market competition, comprehensive financial
evaluation of small and medium-sized enterprises (SMEs) is critically important. This article presents a matrix
analysis of LLC "SPACEX" for the period 2020-2024, using structured comparison of key financial indicators.
The methodology combines quantitative tools (growth rates, asset-to-liability ratios) with qualitative assessment of
strategic positioning within the industry. Analysis of revenue, profit, assets, liabilities, and equity revealed a cyclical
financial trajectory — from steady development in 2020-2022 to a dramatic spike in 2023, followed by a notable
decline in 2024. The matrix approach enabled the identification of internal imbalances, including a reduction in human
capital and volatility in profitability. Stakeholder mapping was conducted to determine interaction priorities with key
interest groups. The study proposes four potential future development scenarios (optimistic, baseline, pessimistic,
and innovation-driven), supported by trend-based forecasting. A practical strategic roadmap for 2025-2027
is introduced, aiming at financial stabilization and a return to sustainable growth. The article may be useful for
decision-makers, financial planners, and educators in fields such as financial management and crisis strategy.

Keywords: Matrix analysis, LLC "SPACEX", financial indicators, scenario planning, stakeholder mapping,
anti-crisis strategy.

Y KOHTEKCTI Cy4acHOT €KOHOMIYHOI HEeCTaOUTLHOCTI Ta BHKJIMKIB, ITOB’SI3aHUX 3 BUCOKOK KOHKYPEHIIIE0 Ha
PHUHKY, 0cOOIHMBOT yBaru HaOyBa€e KOMIUIEKCHA OIliHKA (DiHAHCOBOT MISUTBHOCTI MiIIPUEMCTB MAJIOTO Ta CEPEIHBOTO
0i3Hecy. Y maHii cTarTi 3MIHCHEHO MAaTPUYHUE aHai3 nismbHOCTI T30B «CTIEMICIKCy 3a niepion 2020-2024 pokis
13 BUKOPUCTAHHSM CTPYKTYPOBAHOTO MOPIBHAHHS KIFOUOBHX (PIHAHCOBUX MOKA3HHUKIB. METOMOOTIs TOCITIIKSHHS
MOENIHYE KINBbKICHUM aHalIi3 (3aCTOCYBaHHsI TEMITIB IPUPOCTY, CIiBBiIHOIICHHS AKTUBIB 1 3000B’sI3aHb) 13 SIKICHUM
OLIIHIOBAHHSIM CTPATETiYHOTrO MO3HULIOHYBAaHHS KOMIAHII B ramy3i. Ha 0cHOBI aHai3y JUHAMIKH T0XO/iB, TPHOYTKY,
aKTHBIB, 3000B'13aHb 1 BIACHOTO KaliTaly BHUABICHO LUKIIYHUI XapakTep (PiHAHCOBUX 3MiH — BiJl IOCTYIIOBOTO
po3BuTKy y 2020-2022 poxax j0 mikoBoro 3poctanss y 2023 ta naginas B 2024 poui. MarpuuHuil miaxin 103Bo-
JIUB 11eHTU(IKYBaTH BHYTPILIHI J1UcOaTaHCH, Y TOMY YUCIi CKOPOUEHHS KaJpOBOro MOTEeHLialy Ta HeCTaOblIbHICTD
npuOyTKOBOCTI. /101aTKOBO MPOBECHO aHAJI3 CTEHKXONIIePiB KOMIIaHii, [0 JaJI0 3MOT'Y BCTAHOBUTH IIPIOPUTETH Y
B3a€MOIii 3 KIIFOYOBHMH 3aIliKaBICHIMH CTOpoHAMH. Ha OCHOBI IIHX pe3ynbTaTiB c(OPMYITEOBAHO CLICHAPHI IIPH-
MyIEHHs MO0 MOAAIBIIOro po3suTKy T30B «CITEMCIKC» y cepeaHboCTpOKOBiil mepcekTrBi. 30Kkpema, y3a-
TaJIbHEHO YOTHPH HMOBIPHI TPAEKTOPIT — BiJl ONTHMICTHYHOTO IPOPHUBY JI0 IECUMICTUYHOTO 3TOPTaHHS JiSUTBHOCTI.
KoxeH 31 crieHapiiB moOy10BaHO 3 ypaxyBaHHSM BHYTPIIIHIX PECypciB KOMITaHii, 30BHIIIHLOTO PHHKOBOTO CEpe/l-
OBHIIIAa Ta PIBHA 3aliKaBICHOCTI i BIUIMBY Pi3HMX Tpyn creiikxomaepiB. Takuil minxin 3abesnedye KOMITICKCHE
CTpaTeriyHe TUIAaHYBaHHS Ta JI03BOJISIE€ OOTPYHTOBAHO OIIHUTH PU3HUKH, MOKIMBOCTI i HEOOXiHI yIpaBIiHCHKI il
B YMOBaX HECTaOIIBbHOCTI. Y CTaTTi 3alPOIIOHOBAHO YOTHUPU MOKIMBI ClIEHapil MOJAIbIIOr0 PO3BUTKY KOMIaHil
(onTUMiCTHYHMN, Oa30BUM, IECUMICTUYHUIA Ta IHHOBAIIHUN), SIKI IPYHTYIOThCSl Ha pe3yJbTaTax aHaji3y Ta Mmpo-
rHO3yBaHHI. Ha OCHOB1 OTpUMaHUX BUCHOBKIB PO3pOOJIEHO IJIaH cTpaTeriunHux Aii Ha 2025-2027 poku, cipsiMoBa-
Hy Ha MOJIOJIaHHS KPHU3H Ta Mepexia A0 cTabiIbHOro 3pocTaHHs. Marepiaiu cTaTTi MOXKYTb OyTH BUKOPUCTaHI s
PO3POOKH YIIPaBIiHCHKUX PIllIeHb, CTPATETIYHOTO IUIAHYBAHHS, 4 TAKOXK Y HABYAIBHHX IIISX Y rairy3i (hiHaHCOBOTO
MEHEDKMEHTY Ta aHTUKPH30BOTO YIIPABIiHHS.

Kmiouori caoBa: marpuunuii ananis, T3OB «CITEVMCIKCy, (iHaHCOBI MOKAa3HHUKH, CIEHAPHE ILIAHYBAHHS,
AHTHKPHU30Ba CTPATETIs.
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Statement of the problem. In the face of intensified
market volatility, global economic disruptions, and post-
pandemic recovery challenges, small and medium-sized
enterprises (SMEs) are under increased pressure to maintain
financial stability and adaptability. Ukrainian businesses,
in particular, are navigating a uniquely turbulent landscape
shaped by external threats, regulatory transformation, and
fluctuating demand. LLC "SPACEX", a representative
of the domestic SME sector, has experienced dramatic
fluctuations in its financial performance over the period
20202024 — from rapid expansion and profit surges to
significant setbacks and structural imbalances.

Analysis of recent research and publications. Many
domestic and foreign scientists, practitioners and theorists
have studied the specifics of the gambling market. Their
list includes, first of all, Sperkach N.A., Kitun A.P.,
Toporetska Z.M. [1], Getmantseva D.O., Chernikova P.M.
[2], Gishchuk R.M., Boyko I.D., Ivanova A.M. [3],
Rands J. and Hooper M. [4], Rosecrance J. [5], Su-Bee Lee
[6], Wardle G., Kolesnikov A. [7].

According to the current legislation, gambling is any
game, the condition for participation in which is the player's
placing a bet that gives the right to receive a win (prize), the
probability of receiving and the amount of which depends in
whole or in part on chance, as well as the player's knowledge
and skill [9]. Scientists have mixed opinions on the need to
legalise gambling, as there is a version of the probability of
an increase in the prevalence of ludomania, a pathological
addiction to gambling that manifests itself in systematic
participation in gambling [10].

Formulation of the research task. The primary goal of
this article is to conduct a comprehensive matrix analysis
of the financial and operational performance of LLC
"SPACEX" during the period 2020-2024, with a focus on
identifying key trends, structural shifts, and crisis signals.
The study aims to interpret quantitative financial indicators in
a multidimensional framework that reflects the internal and
external dynamics influencing the company's development.

Summary of the main research material. During
the period 2020-2024, the operations of LLC "SPACEX"
underwent significant transformations, reflecting both
phases of active growth and periods of financial instability.

The conducted analysis of the company’s key financial
indicators enables the identification of trends across core

areas: revenues, net profit, assets, liabilities, equity, cash
flows, and workforce size. Based on these data, a consoli-
dated Table 1 has been compiled, presenting the main devel-
opment trends of the enterprise over the five-year period.

It is also important to expand the legislative regulation
of the powers of the Commission for Regulation of
Gambling and Lotteries in Ukraine and the procedure
for their implementation, establish clear requirements
for its Chairman and members, appoint their deputies,
and intensify cooperation with state regulators of foreign
countries and their international associations [11].

Thus, at the beginning of 2025, two complementary
news from the world of gambling in Ukraine appeared
at once. Namely, the Verkhovna Rada adopted a law that
abolishes the Commission for Regulation of Gambling and
Lotteries (CRGL) and introduces enhanced control over
the activities of gambling and lottery organisers [12].

The analyzed data indicate a significant volatility in the
company’s financial performance. In 2022-2023, there was
a sharp increase in revenue, profit, and assets, suggesting
an effective phase of expansion. However, in 2024, most
key indicators experienced a substantial decline, pointing
to signs of a financial crisis or managerial system overload.
Particularly critical are the net profit and equity figures,
which show a marked downturn.

At the same time, the company maintains a positive
trend in cash flow, which may indicate a potential for
operational restructuring. It is necessary to clearly define
the territories reserved for gambling business, and the
activities of gambling facilities should be regulated by
relevant legislative and regulatory acts [3].

The stakeholder matrix of LLC "SPACEX" is presented
in the table 2, constructed based on two key parameters:
the level of influence on the company’s operations and the
degree of interest in its outcomes.

This approach enables the structured management of
stakeholder engagement, accounting for their strategic
importance in planning and operational decision-making.

In the first quadrant (high influence + high interest) are
the key stakeholders essential to the company’s success:
founders, top management, strategic investors, government
regulators, and major business partners.

The second quadrant (high influence + low interest)
includes general oversight bodies, banks, and other

Table 1
Key Development Trends of LLC "SPACEX" (2020-2024)
- Growth Rate Growth Rate .
Criterion 2024/2023 (%) 2024/2020 (%) Trend Analysis

Number of Employees -32.3% — Growth until 2023, followed by a decline

Revenue (thousand UAH) ~96.01% +18,584,950% | Sharp surge in 2023, followed by a steep
drop in 2024
Significant fluctuations: profits

Net Profit (thousand UAH) -125.36% +1,461,298.4% in 2022-2023, losses in 2024

Assets (thousand UAH) —54.53% +3,675.3% Rapid increase until 2023, decrease in 2024

Cash (thousand UAH) —25.90% +2,860.8% Substantial increase in liquidity

Long-term Liabilities (thousand UAH) —97.35% — Gradual reduction of debt burden

Current Liabilities (thousand UAH) 46.67% +13,031.9% | Significantincrease in 2022-2023, followed
by a decrease in 2024

Equity (thousand UAH) —61.55% +1,790.3% glag(l)tzaéltrecovery until 2023, then a decline

Source: compiled by the author based on [8]
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Table 2

Stakeholder Matrix of LLC "SPACEX"

— Investors and shareholders

— Founders and top management

— State regulators (tax, licensing authorities)
— Major partners / strategic clients

— General government oversight bodies
— Banks and financial institutions (not directly
involved in operations)

— Company employees
— Suppliers
— Small-scale clients

— General public (local communities)

— Media outlets
— Indirect competition (adjacent industries)

Source: compiled by the author

financial institutions. Although they may significantly
influence the company under specific conditions, they are
not actively engaged in its daily operations.

In the third quadrant (low influence + high interest)
are internal and operational stakeholders: employees,
suppliers, small-scale clients, and local communities.
Despite their limited direct influence, these stakeholders
can substantially impact the company’s reputation, internal
motivation, and supply chain efficiency.

The fourth quadrant (low influence + low interest)
contains secondary stakeholders, such as the media
or indirect competitors from adjacent industries. The
company should monitor their activities as necessary, but
active engagement is generally infrequent.

Table 3 outlines a step-by-step strategic action plan
developed to stabilize the financial condition of LLC
"SPACEX" and ensure a gradual transition toward
sustainable growth over the medium term (2025-2027).

Stage One focuses on achieving financial stabilization
through cost optimization, debt restructuring, and liquidity
management. This will allow the company to halt the
accumulation of losses and free up resources for future
initiatives.

Stage Two centers on relaunching the business model,
particularly through prioritizing the most profitable
segments, implementing flexible service formats.

Table 3 presents four potential strategic development
scenarios for LLC"SPACEX" for the period 2025-2027.
Each scenario is based on an analysis of current trends,
financial indicators, and the organizational capacity of the
company. The objective of the modeling is to assess the
potential impact of various internal and external factors on
the company’s future.

The optimistic scenario ("'Strategic Breakthrough") envi-
sions overcoming financial difficulties, actively implement-
ing innovations, and attracting investors. Under this trajec-
tory, the company demonstrates high growth rates, enters
new markets, and significantly increases its capitalization.

The pessimistic scenario ("Crisis and Contraction") is
based on the risks of lost funding, declining demand, and
the deterioration of key partnerships. Such developments
may result in workforce reductions, asset liquidation, and
potentially even business closure or restructuring.

The baseline scenario ("Gradual Stabilization") suggests
a balanced internal reform strategy focused on cost optimi-
zation, reliance on proven markets, and maintenance of core
partnerships. In this case, the company achieves moderate
but sustainable growth. The innovative scenario ("Techno-
logical Transformation") centers on investment in research
and development, digital technologies, and new business
models. It envisages the creation of a unique ecosystem of
solutions, enabling the company not only to retain its market
position but also to expand globally/ The third stage of the
plan involves attracting strategic investors, which is a criti-
cal factor in securing growth and implementing innovative
projects. This includes active engagement with investment
funds, accelerators, and grant programs.

The fourth stage, digital transformation, involves the
implementation of advanced information systems (ERP,
CRM, BI analytics), automation of financial processes, and
development of online client services.

The final, fifth stage focuses on the development of
human capital and corporate culture (table 4).

The comprehensive implementation of this plan will
allow LLC "SPACEX" not only to overcome the crisis
of 2024, but also to create a foundation for sustainable

Table 3

Strategic Development Scenarios for LLC "SPACEX" (2025-2027)

Optimistic
“Strategic Breakthrough”

Stabilization of financial flows
Successful attraction of investors

High growth rates in revenue and profit
Expansion of staff
Entry into foreign markets

Pessimistic * Lack of financing

“Crisis and Contraction”

Deterioration of reputation * Sale of assets
* Decline in demand

Downsizing of personnel

Loss of partners

Baseline * Internal reforms » Annual growth of 5-10%
“Gradual Stabilization” + Focus on the domestic market » Recovery of assets
Innovative ¢ Investment in R&D > \UinUe Aoaile ot

“Technological Transformation” |+ New business models (SaaS, Big Data)

* Interest from strategic investors
» New revenue streams

Source: compiled by the author
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Table 4.
Strategic Action Plan for the Stabilization and Growth of LLC "SPACEX" (2025-2027)
Phase Implementation Period Objective Key Actions
* Conduct an expense audit and eliminate
unproductive areas
Halt financial losses * Introduce strict budgetary discipline across
Financial Stabilization Q2-Q4 2025 and optimize current all departments
expenditures * Restructure outstanding debts (negotiations
with banks and suppliers)
* Sell non-core assets to free up capital
« Identify the most profitable product/service
Refresh market and focus resources accordingly
Business Model . * Transition to a flexible model (e.g., SaaS,
Q1-Q3 2026 offering and enhance o
Relaunch > subscription-based)
competitiveness .
+ Conduct customer surveys and analytical
assessments to adjust offerings
* Prepare an investment memorandum with
updated forecasts
« Seek investors in adjacent sectors (e.g., IT,
Secure funding for telecom, fintech)
Investor Engagement 2026-2027 business scaling * Establish partnerships with accelerators and
business development funds
* Apply for governmental or international
grant programs
* Introduce motivational programs for key
Human Capital and ingrense Gnployes employees
20252027 loyalty and reduce . L
Corporate Culture * Invest in short-term upskilling programs
staff turnover . . :
(digital and managerial competencies)

Source: compiled by the author

development, investment attractiveness and strategic
adaptability at the national and international levels.

Conclusions. The results of the study revealed that the
activities of LLC"SPACEX" in 2020-2024 were unstable
and cyclical, with a sharply pronounced growth phase in
2022-2023 and crisis manifestations in 2024. The matrix
approach made it possible to comprehensively assess
the dynamics of key financial indicators — revenues, net
profit, assets, liabilities, equity and liquidity — and identify
internal imbalances in the business structure.

The analysis showed that the rapid growth of profits
and assets in 2023 was accompanied by an overload of
the financial system, which likely led to a sharp decline
in 2024. Declining headcount, declining profitability,
and reduced equity are signs of deteriorating operational
sustainability.

The developed stakeholder matrix allowed us to clearly
identify groups of influence and priorities for interaction
with them, which is an important tool for strategic
management in times of instability. Based on the forecast
modelling, four scenarios of the company's development
(optimistic, basic, pessimistic, innovative) were formed,
each of which reflects different trajectories of adaptation to
external and internal changes.

In addition, the article contains a roadmap of strategic
actions for 2025-2027, which includes measures to
stabilise the financial situation, restart the business model,
digital transformation and strengthen human capital.

Thus, matrix analysis in combination with scenario
planning allows not only to diagnose the weaknesses of the
enterprise, but also to form an adaptive strategic framework
for overcoming the crisis and long-term development.
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