
©2023 Published by LUMEN Publishing. This is an open access article under the CC BY-NC-ND license  

BRAIN. Broad Research in Artificial Intelligence and Neuroscience 
ISSN: 2068-0473 | e-ISSN: 2067-3957 
Covered in: Web of Science (WOS); PubMed.gov; IndexCopernicus; The Linguist List; Google Academic; Ulrichs; getCITED; 

Genamics JournalSeek; J-Gate; SHERPA/RoMEO; Dayang Journal System; Public Knowledge Project; BIUM; NewJour; ArticleReach 

Direct; Link+; CSB; CiteSeerX; Socolar; KVK; WorldCat; CrossRef; Ideas RePeC; Econpapers; Socionet. 

 

2023, Volume 14, Issue 4, pages: 228-241 | https://doi.org/10.18662/brain/14.4/502  
 
 

Entrepreneurship in the 
Era of the Digital 
Economy. Neuroeconomic 
Aspect 
 

Lyubov LYTVYN* 1 
Anatoliy HRYHORUK 2 
Viktoriia ORLOVA 3 
Volodymyr SHCHERBYCH 4 

Olena SERHIEIEVA 5 
Gennadii RIABTSEV 6 
 
1 Candidate of Economic Sciences, Associate 
Professor, Associate Professor the Department 
of Philosophy and Social Sciences, Ternopil 
Volodymyr Hnatiuk National Pedagogical 
University, ORCID ID: https://orcid.org/0000-
0003-3850-6587, lytvyn2307@gmail.com  
2 Candidate of Economic Sciences, Associate 
Professor, Associate Professor the Department 
of Philosophy and Social Sciences, Ternopil 
Volodymyr Hnatiuk National Pedagogical 
University, ORCID ID: https://orcid.org/0000-
0003-4200-4440, a.hryhoruk@ukr.net  
3 Candidate of Technical Sciences, Associate 
Professor, Associate Professor of the 
Department of International Trade and 
Entrepreneurship, Alfred Nobel University, 
ORCID ID: https://orcid.org/0000-0002-7251-
2588, orlova@duan.edu.ua  
4 Postgraduate of the Department of 
International Tourism and Hotel Business, 
Western Ukrainian National University, ORCID 
ID: https://orcid.org/0000-0002-0544-4730, 
volodymyrshcherbych1999@gmail.com  
5 Candidate of Science in Public Administration, 
Associate Professor, Associate Professor of the 
Department of International Trade and 
Entrepreneurship, Alfred Nobel University, 
Sergeyeva.1966@gmail.com  
6 Doctor of Science in Public Administration, 
Full Professor, Professor of the Andriy 
Meleshevych Kyiv-Mohyla School of 
Governance of the National University of Kyiv-
Mohyla Academy, Professor of the Academic 
Department of Social Sciences of the European 
Humanities University, ORCID ID: 
https://orcid.org/0000-0002-3478-825X, 
rgl2006@ukr.net   

Abstract: Total technologization inherent in the present encourages 
economic units, and especially enterprises, to adapt to the requirements 
of the era of the digital economy. In order to achieve the main goal of 
activity, entrepreneurs need to make decisions, applying not only 
generally accepted economic knowledge, but also take into account the 
emotional state, values and ethical preferences of their consumers.    
The issue of synergistic application of digital capabilities and scientific 
achievements in brain research and their adaptation to the economic 
sphere in business activities is becoming relevant. The purpose of the 
study is the analysis of entrepreneurial activity in the era of the digital 
economy in the aspect of neuroeconomic development.  
A high technical and intellectual level in the era of the digital economy 
requires entrepreneurs to be constantly up-to-date. An interdisciplinary 
approach is becoming more effective in training entrepreneurs, which 
includes not only economic and digital sciences, but also psychology and 
neurophysiology, which allows expanding the methodology and 
deepening knowledge about a person. The study of the influence of brain 
activity on the emotional mood and preferences of consumers has 
modified standard marketing approaches. The synthesis of marketing 
science with neurophysiology expands the opportunities of entrepreneurs 
to study customer preferences and improve their products.  
Synthesizing the economic meaning of enterprise activity and the way to 
achieve this meaning led to the digitalization of business activity. 
Innovative solutions of enterprise activity and the use of digital 
technologies are the key factors in the development of contemporary 
enterprises. 
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Introduction 

The current phase of economic development has characteristics that 
have led to the spread and entrenchment of the concept of the digital 
economy, which corresponds to the features of the introduction of 
innovative and digital methods of economic activity. Total technologization 
inherent in the present encourages economic units, and especially 
enterprises, to adapt to the requirements of the era of the digital economy. 
In order to achieve the main goal of activity, entrepreneurs need to 
permanently make decisions, applying not only the stereotyped approaches 
and generally accepted economic knowledge, but also take into account the 
social and emotional state of their consumers, value and ethical preferences 
of customers. 

Thus, in the era of the digital economy, the next step for 
entrepreneurs should be not only adapting to digitalization standards, but 
also anticipating the emotional response of their target audience. In the 
conditions of digitization and globalization, which are constantly expanding, 
competition is constantly intensifying, and those entrepreneurs who form 
among their features the superpower of "brain scanning" of their consumers 
will win the competition. 

The issue of synergistic application of digital capabilities and 
scientific achievements in brain research and their adaptation to the 
economic sphere in business activities is becoming relevant. Thus, the 
purpose of the study is the analysis of entrepreneurial activity in the era of 
the digital economy in the aspect of neuroeconomic development. 

The urgency of the problems of training in entrepreneurship in the era 
of the digital economy 

The digital economy makes significant demands on entrepreneurs, 
crucial among which is the need for constant development and 
advancement. In order to maintain the necessary technical and intellectual 
level in the era of the digital economy, the issue of training is of particular 
importance for entrepreneurs. 

Studying the impact of digitalization of the economy on 
entrepreneurship, Youssef et al. (2021, p.1), point out that “personal attitude 
and behavioral content are the main determinants of entrepreneurial 
intention”. This emphasizes the need for effective “entrepreneurial 
education” that integrates not only economic, but also technological courses 
(Higgins & Elliott, 2011, p. 345; Prots et al., 2022). 
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Determinants of the success of entrepreneurial activities are a high 
and effective volume of consumer coverage, and therefore an urgent 
problem in the field of business education is to increase awareness of 
marketing tools and technologies. An interdisciplinary approach gives an 
exceptionally fruitful result in research. The study of the influence of brain 
activity on the emotional mood and preferences of consumers has modified 
standard marketing approaches. The “combination of neuro and marketing 
implies the merging of two fields of study” that created a separate direction 
of neuromarketing (Morin, 2011, p. 131), which expands the opportunities 
of entrepreneurs to study customer preferences and improve their products 
(Fig. 1). Thus, the urgent need of modern training of future and effective 
entrepreneurs is the synthesis of multi-vector directions, such as economic, 
digital, managerial, and even neurobiological and psychological.  
 

 

Figure 1. Synthesis of areas of knowledge in the formation of the neuromarketing concept 
Source: Created by the authors based on the findings by Morin (2011) 

Study by Treanor et al. (2021, p.1) presents that “early career 
biotechnology researchers develop entrepreneurial competences through 
participation in a bespoke entrepreneurship education competition” and “this 
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affects their longer-term entrepreneurial actions”.  A short-term experimental 
intervention in the educational process of researchers in the field of 
biotechnology regarding the development of their entrepreneurial skills 
contributed to the achievement of significant positive long-term results. It 
should be noted that the introduction of the impulse of competitiveness, 
which is an organic characteristic for the activity of every enterprise, into the 
educational process of every specialty prepares the ground for the formation 
of a layer of specialists who are more determined to achieve economic success 
and are adapted to the realities of market relations. 

Educational business programs in an academic environment create 
an opportunity for students to familiarize themselves with the general 
approach to conducting business activities, which encourages further interest 
in acquiring more specific knowledge and skills. The atmosphere in the 
academic environment, which promotes the unification of future specialists 
from various disciplines in business education programs, is the best possible 
condition for the formation of original and unique enterprises. So, as 
emphasized by Yami et al. (2021) the presence of "academic technological 
centers promotes innovation and entrepreneurship", not only due to the 
possibility of human capital development, but also due to the integration and 
collaboration processes that take place in them (Graham & Bonner, 2022). 

A vivid example of a harmonious combination of an interdisciplinary 
approach to the creation of effective entrepreneurship in the conditions of the 
digital economy is digital academic entrepreneurship. Secundo et al. (2020) 
notes that academic entrepreneurship itself is characterized by a high level of 
digitalization, and its unique feature is the opportunity to develop various 
graduate startups. A comprehensive and structured review of the literature 
made by the author showed fragmentation in the study of the problems of 
academic entrepreneurship in the context of digital entrepreneurship (Fig. 2). 
An important aspect of academic entrepreneurship is its potential to develop 
and apply non-standard approaches and create new products. “Each 
dimension of knowledge networks improves firms' innovation performance, 
and that firms' knowledge integration capability has a fully mediating effect on 
the relationship between knowledge cognition and innovation performance, 
but only a partial mediating effect on the relationships among firms' network 
centrality, knowledge heterogeneity, and innovation performance” (Wang et 
al., 2018, p.222). It is the ability to combine the developments of researchers 
from various fields of science in the university environment that allows 
creating combined approaches to entrepreneurship and providing economic 
content to research in the field of human cognition, brain activity, 
neurophysiology and its impact on consumer decision-making. 
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Figure 2. Issues of digital academic entrepreneurship in the context of digital entrepreneurship 
Source: Created by the authors based on the findings by Secundo et al. (2020)  

Abaci (2022, p.1) emphasizes the expediency of introducing 
“entrepreneurship courses in the curricula of universities”. Theoretical 
knowledge acquired by students, as well as practical training of students, 
should be accompanied by courses that will contribute to the development 
of their communication skills. A study by Fortunato et al. (2014) confirms a 
special role in communication and notes the need to use neuromarketing 
channels in the promotion of entrepreneurial products (Fig. 3). Considering 
the neurophysiological nature of these communication channels, it is at the 
level of brain research in the academic environment that there are the best 
conditions for channeling the obtained results and knowledge towards their 
commercialization and adaptation to business needs. 
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Figure 3. Neuromarketing communication channels in entrepreneurial activity 
Source: Created by the authors based on the findings by Fortunato et al. (2014) 

The need to take into account neurophysiological aspects in 
entrepreneurial activity in the realities of the digital economy should also be 
considered in the context of the theory of planned behavior. In modern 
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p.275), a person is a component of a complex system and is a “part of the 
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hand, a person himself is a system capable of adapting. Therefore, as 
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able to offer "new concepts of hybrid offers" for modern consumers. A 
study by Al-Mamary & Alraja (2022, p.1) in the field of the “theory of 
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university sphere, to the development of digital entrepreneurship. 

Neuromarketing 

channels Eyesight Hearing 

Hearing 

S

m

e 

l 

l 

 

T

o

u

c

h 



Broad Research in 
Artificial Intelligence and Neuroscience 

December 2023 
Volume 14, Issue 4 

 

234 

Thus, in order to achieve success, entrepreneurs are forced to be in a 
constant process of learning about the expectations, needs and behavior of 
their existing and potential customers, who are constantly adapting to new 
conditions and environments. In the realities of the era of the digital 
economy, an interdisciplinary approach that includes not only economic and 
digital sciences, but also psychology, sociology and neurophysiology, which 
allows expanding the methodology and deepening knowledge about a 
person, becomes expedient and more effective. 

Innovative solutions in business activities in the era of the digital 
economy 

The practice of ever-unfolding progress among technologies has led 
to their spread among all industries and spheres. The phase of development 
of the contemporary economy is marked by deep digitalization, which is 
reflected in the name "digital economy". 

Although total digitalization is changing the economic environment, 
the main economic agents still function in it, the decisive among which are 
enterprises. As noted by Fernandes et al. (2022, p.1) the “entrepreneurship is 
a driver of innovation and economic growth”. From an economic point of 
view, the success factor of innovation for entrepreneurship is its financial 
return and increase in productivity. It is the desire to achieve the best 
possible result that prompts entrepreneurs to digitize the existing business 
model and new digital enterprises arise (Fig. 4). Thus, synthesizing the 
economic meaning of enterprise activity and the way to achieve this 
meaning, which consists in the application of innovative solutions, led to the 
digitalization of business activity. 
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Figure 4. The economic meaning of digitization and the rise of the digital economy 
Source: Authors’ own conception 

Enterprise innovative solutions draw not only from digital 
technologies, but also from new models of ecosystems, collective 
intelligence, integrated intelligence and entrepreneurial initiatives (Elia et al., 
2020; Kibik et al., 2020). An innovative solution can also be considered the 
ability to optimally use the success factors of the enterprise, which affects 
various aspects of its activity. It should be noted that in the era of the digital 
economy, the phenomenon of using the paradigm of digital solutions is 
growing. So, the tendency to modify the original economic and material 
approach, forming a new picture of business activity, can be traced. 
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necessary to distinguish the directions of their application. The activity of 
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complete transformation (Fig. 5). 
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Figure 5. Digital innovations in business activities 
Source: Created by the authors based on the findings by Si et al. (2022) 

Zaheer et al. (2019) note that transformational redefinition requires 
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can direct the diverse interests of other economic agents in the direction of 
the optimal way out of the crisis situation, Heyets et al. (2019). At the same 
time, it is necessary to take into account the “sustainability (social, economic, 
environmental)” criteria of enterprises in order to achieve sustainable 
development, Latysheva et al. (2020, p.328). 

Thus, the current stage of economic development is closely related 
to digitalization, which is reflected in the activities of enterprises. In a broad 
sense, entrepreneurship, by its very nature, is a driving force for the 
emergence of new innovations due to the desire of entrepreneurs to achieve 
the best financial result and commercialize technologies. Innovative 
solutions apply to all spheres of enterprise activity, and the use of digital 
technologies is a key factor in the development of modern enterprises. 

Conclusions 

Total technologization inherent in the present encourages economic 
units, and especially enterprises, to adapt to the requirements of the era of 
the digital economy. The issue of synergistic application of digital capabilities 
and scientific achievements in brain research and their adaptation to the 
economic sphere in business activities is becoming relevant. This study, 
unlike others, pays special attention to the problems of education and the 
role of applying knowledge of neurophysiology in entrepreneurial activity in 
the realities of digitalization of the economy. 

The need to maintain a high technical and intellectual level in the era 
of the digital economy requires entrepreneurs to be constantly up-to-date 
and in the learning process. At the same time, the success of 
entrepreneurship is positively influenced by effective university education, 
which forms entrepreneurial intentions in students and creates conditions 
for the commercialization of their ideas. The atmosphere in the academic 
environment, which promotes the unification of future specialists from 
various disciplines in business education programs, is the best possible 
condition for the formation of original and unique enterprises. 

In contemporary conditions, an interdisciplinary approach, which 
includes not only economic and digital sciences, but also psychology, 
sociology, and neurophysiology, is becoming more active in the training of 
entrepreneurs, which allows expanding the methodology and deepening 
knowledge about a person. 

Determinants of the success of entrepreneurial activities are a high 
and effective volume of consumer coverage, and therefore an urgent 
problem in the field of business education is to increase awareness of 
marketing tools and technologies. An exceptionally fruitful result in research 
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gives a new approach in human cognition. The study of the influence of 
brain activity on the emotional mood and preferences of consumers has 
modified standard marketing approaches. The synthesis of marketing science 
with neurophysiology has created a separate direction of neuromarketing, 
which expands the opportunities of entrepreneurs to study customer 
preferences and improve their products. 

The phase of development of the modern economy is marked by deep 
digitalization, which is reflected in the name "digital economy". Although total 
digitalization is changing the economic environment, enterprises remain the 
decisive units in it. From an economic point of view, the success factor of 
innovation for entrepreneurship is its financial return and increase in 
productivity. It is the desire to achieve the best possible result that prompts 
entrepreneurs to digitize the current business model and new digital 
enterprises arise. Synthesizing the economic meaning of enterprise activity and 
the way to achieve this meaning, which consists in the application of 
innovative solutions, led to the digitalization of business activity. Innovative 
solutions apply to all spheres of enterprise activity, and the use of digital 
technologies is a key factor in the development of modern enterprises. 
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