Economic Affairs, Vol. 69(03), pp. 1311-1323, September 2024
DOI: 10.46852/0424-2513.4.2024.15 (/))

AESSRA

REVIEW PAPER

Creative Economy: Enhancing Value Creation through
Marketing Analytics

Svitlana Kovalchuk', Valentyna Morokhova?, Olena Bondarenko?,
Anastasiia Mohylova®*, Andrii Dankevych® and Jinyi Liu®

'Department of Marketing and Management, Khmelnytskyi Cooperative Trade and Economic Institute, Khmelnytskyi, Ukraine
“Department of Marketing, Lutsk National Technical University, Lutsk, Ukraine

*Department of Marketing, State University of Trade and Economics, Kyiv, Ukraine

“Department of Marketing and International Management, Oles Honchar Dnipro National University, Dnipro, Ukraine
*Department of Economics and Law, National University of Food Technology, Kyiv, Ukraine; Department of National Security,
Public Management and Administration, Zhytomyr Polytechnic State University, Zhytomyr, Ukraine

®Department of Marketing and Logistic, Sumy National Agrarian University, Sumy, Ukraine

*Corresponding author: sveta_marketing@ukr.net (ORCID ID: 0000-0001-9535-8678)

Received: 15-05-2024 Revised: 22-08-2024 Accepted: 02-09-2024

ABSTRACT

The scientific article aims to determine the impact of marketing analytics on the value-creation process
in creative industries. The research includes analysing the use of digital marketing analytics tools in
value chain creation to increase the efficiency and competitiveness of the creative sectors of the economy
and creative industries. The research process used general scientific methods of cognition, namely,
analysis of literary sources to determine the main trends in the development of the creative economy,
comparative analysis to evaluate the indicators of different countries, and the method of generalisation
and systematisation to identify and arrange the critical aspects of the impact of marketing analytics on
the value creation of companies in the creative economy. In addition, an expert survey was conducted
to substantiate the necessity and prospects of developing marketing analytics in the value chain creation
of creative industries, which forms the basis for calculating the weighted average expert evaluations by
SWOT analysis categories and correlation TOWS analysis conducted in the statistical analysis program
JASP (Classical Correlation tool). Also, the Six Thinking Hats Technique was applied within the research,
allowing for the systematisation of modern theoretical and practical studies of scientists on applying
marketing analytics in creative industries. The research results obtained by the SWOT analysis method
indicate a high potential for technological transformation in the development of marketing analytics
in the value chain creation of creative industries. The correlation TOWS analysis confirmed significant
relationships between the effectiveness of extensive data analysis and the latest marketing analytics
tools (r = 0.41, p = 0.02), the individualisation of marketing strategies and the growth in demand for
personalised products (r=0.42, p=0.02), as well as between the effectiveness of data analysis and the costs
of integrating tools (r =-0.36, p = 0.04). In turn, the weighted average risk assessments, such as unstable
economic conditions (84.13) and a deficit of creative culture (58.47), underline the need to improve
technological and analytical approaches to the value chain creation for the successful implementation
of marketing analytics in companies within the creative economy. The focus of the creative economy on
integrating various sectors for innovative development and increasing production efficiency through
value creation is justified by the necessity of developing integrated strategies that consider cultural and

economic aspects. . . .
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increasing competitiveness in the global market and minimising the impact of negative factors on

the value creation of creative industries.

@ For the successful implementation of critical aspects and the application of marketing analytics
tools in the value chain creation within creative industries, it is necessary to consider a high level
of technological and analytical competencies, as well as effectively overcome risks associated with
economic instability and other factors that may limit the development potential of creative industries.

Keywords: Creative economy, creative industries, marketing strategies, innovation, competitiveness,

investment portfolio

In modern conditions, characterised by the spread of
globalisation and the development of digitalisation
processes, innovation and creativity are critical
factors in the economic development of both
developed and developing countries. Developed
countries export significantly more creative services
than developing ones, accounting for 82.3% of
all creative services exports in 2020. The largest
exporters of creative services are currently the
United States ($206 billion), Ireland ($174 billion),
Germany ($75 billion), China ($59 billion), and the
United Kingdom ($57 billion) (United Nations,
2022). In this context, it should be noted that the
creative sector contributes more than 3% of the
added value in the gross domestic product in South
Korea, Germany, France, the United States, and the
United Kingdom (Riabov & Riabova, 2021).

According to Boga and Topcu (2020), the concept
of the creative economy encompasses a wide range
of industries, including computer games, the film
industry, software documents, digital technologies,
and information and communication technologies.
Cultural activities, cultural tourism, and artistic
activities such as painting, music, architecture, and
theatre are also integral components of the creative
economy. In this context, the creative economy
is closely related to the development of digital
information and communication technologies,
opening up new opportunities for innovation and
value creation (Omelyanenko et al. 2020; Shevchenko
et al. 2023; Shpak et al. 2023). The interaction
between creativity and technology fosters new
forms of cultural activities and products that meet
the modern demands of the globalised market. In
many countries, such as Georgia and Mexico, the
total value of the creative economy sector, including
music, games, film, museums, and visual arts, has
reached almost 3% of GDP (United Nations, 2022).

Meanwhile, in Kyrgyzstan in 2019, this sector
generated revenue equivalent to $141,000 for a
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population of 6.95 million. Even though the state
investment strategy in the creative economy of
Kyrgyzstan involves the need to monetise creative
products, the collections remain relatively low. By
comparison, Finland, similar in population size,
collected $66 million (€62 million) in royalties in
2022. Additionally, ensuring the development of
the creative economy in crisis-stricken countries
characterised by high-risk levels, such as Ukraine
(Zhytar et al. 2022), based on digitalisation and
innovation, can accelerate the recovery process and
increase their competitiveness in the global market
(Kulikov et al. 2022). In this context, it should be
noted that, according to G20 Insights, the share
of the creative economy in global GDP could
reach up to 10% by 2030 (The Policy Circle, 2022),
highlighting the potential of the creative economy
as an essential factor in global economic growth,
requiring strategic investments and support from
both public and private institutions (Melnyk et al.
2021).

One of the fundamental success factors of the
creative economy is the effective management of the
value chain creation. This process covers all stages,
from generating ideas and developing concepts
to implementing and promoting final products or
services that meet market needs and a specific target
audience (Koval et al. 2019; Bashynska, 2016; Subagyo
et al. 2019). In this context, marketing analytics plays
an important role, providing appropriate tools
and methods for a deep understanding of market
trends, consumer behaviour, and the effectiveness
of marketing strategies (Wedel & Kannan, 2016).
Thus, through marketing analytics, companies
operating in the creative economy can make data-
driven decisions, optimising resources, enhancing
operational efficiency, and maximising profits.

The scientific article aims to determine the impact
of marketing analytics on the value creation process
in creative industries, specifically analysing the
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advantages and disadvantages of its application
for strategy optimisation, market adaptation, and
creating personalised communications with clients.
The research needs to analyse the critical aspects
of using digital marketing analytics tools in the
product and service creation chain and reveal their
role in increasing the efficiency and competitiveness
of the creative sectors of the economy.

LITERATURE REVIEW

Today, creativity has become a driving force for
economic growth. Hence, the ability to compete in
the global economy extends beyond the trade of
goods and services, capital flows, and investments.
The spread of globalisation, digitalisation processes,
and the circular economy also shape new consumer
habits, change the goods market, and foster
innovation development (Koval et al. 2022). In
this context, Florida (2002) notes that the creative
economy is not only a separate component of
the global economy but also a critical element
that stimulates innovation and the creation of
new markets. Furthermore, professional activity
in the creative industry is gaining significance,
contributing to developing new products and
services that meet modern consumer demands and
expectations. Thus, the creative economy integrates
into the general economic system, influencing its
structure and development dynamics, and becomes
an essential factor in ensuring the country’s
competitiveness in the global market or the
development of individual regions (Pratomo et al.
2021; Flew, 2011; Foghani et al. 2017; Kuczabski et
al. 2023). One of the critical aspects of the success
of the creative economy, according to Madudova
(2017), is the effective management of the value
chain creation. This process encompasses all stages,
from idea generation to the implementation of the
final product or service that meets market needs
and satisfies consumer demands (Subagyo et al.
2019). In this context, marketing analytics plays a
crucial role by providing tools and methods for a
deep understanding of market trends, consumer
behaviour (Basu et al. 2023), and the effectiveness
of marketing strategies (Potwora et al. 2023).

Furthermore, much research is also aimed at
identifying marketing analytics’s key advantages
and disadvantages. For example, France and
Ghose (2019) presented an integrative review that
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thoroughly examined data visualisation, market
segmentation, and predictive models, critical
components of effective marketing analytics. In
turn, Wedel and Kannan (2016) note that marketing
analytics allows companies in the creative economy
to make data-driven decisions, optimising resources,
increasing operational efficiency, and maximising
profits. Using modern technologies such as Big
Data, machine learning, and artificial intelligence,
marketing analytics helps identify new growth
opportunities, evaluate the effectiveness of creative
projects, and adapt strategies according to market
changes (Erevelles et al. 2016; Bashynska et al. 2024;
Rana et al. 2022; Davis et al. 2021; Guha et al. 2021).
Additionally, marketing analytics combined with
the development of innovative communications
in the creative economy allows companies to use
data to create personalised marketing strategies
(Prokopenko & Omelyanenko, 2018), enhancing
the effectiveness of consumer interactions and
predicting future market trends, which contributes
to the innovative development and competitiveness
of creative industries (Flew, 2011). However,
within Industry 4.0 and the development of
technological innovations, negative phenomena
such as macroeconomic instability, the spread
of corruption, and the predominance of short-
term solutions in economic policy can hinder the
development of creative industries (Nikonenko et al.
2022). Furthermore, Akter et al. (2019) note problems
mainly due to difficulties effectively integrating
Big Data analytics into decision-making processes.
Other obstacles include the lack of a comprehensive
approach to analytics (Rana et al. 2022), resource
constraints, insufficient IT investments, and a
deficit of a culture that values data-driven decision-
making (Sedkaoui & Khelfaoui, 2024), as well as
the need for high levels of statistical knowledge,
programming skills, and a deep understanding of
business processes (Basu et al. 2023).

METHODS

In the research process, the analysis of literary
sources was used to identify the main trends and
factors in the development of the creative economy
under conditions of globalisation and digitalisation.
A comparative analysis was conducted to examine
the development indicators of the creative
economy in various countries and to determine
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their correlations with economic indicators. The
generalisation method was applied to integrate
and synthesise information about the impact of
the creative sector on the economic development
of different countries. The systematisation method
was used to substantiate information regarding the
role of marketing analytics in creating added value
in creative industries.

As part of this study, a SWOT analysis of digital
tools for marketing analytics in the value chain
creation of the creative industry was conducted.
Based on this, an expert survey was conducted
among 32 individuals with at least three years of
experience in marketing agencies. The expert group
evaluated the advantages and disadvantages of
applying marketing analytics in the value chain
creation within companies in the creative economy,
scoring from 0 to 100 based on their theoretical and
practical knowledge in the field. A consolidated
matrix of the survey results was created and
calculated using the Microsoft Excel program (using
the “"AVERAGE” function) to visualise the obtained
assessments. The TOWS correlation analysis method
was applied to substantiate further the necessity
and prospects of developing marketing analytics
in the value chain creation of creative industries
based on the previously obtained assessments. This
analysis was conducted using the JASP statistical
analysis program with the “Classical Correlation”
tool, specifically, the Pearson correlation coefficient
(PCC), which allowed for the identification of solid
correlations between crucial elements of marketing
analytics and its impact on the effectiveness of
creative industries. Moreover, the obtained results
were substantiated by applying the Six Thinking
Hats Technique to contemporary scientific literature
in the fields of creativity and marketing, thereby
identifying key aspects that confirm the importance
of marketing analytics for optimising strategies,
adapting to changes in the global market, and
creating personalised communications with clients.

RESULTS

In the modern world, the concept of the creative
economy is defined as the comprehensive
integration of various sectors and industries
aimed at innovative development and increased
production efficiency through the creation of added
value. It combines advanced digital technologies
and information and communication innovations
with various forms of cultural activity, such as
cultural tourism, artistic performances (including
painting, music, and theatre), and architectural
projects. This synergistic approach promotes the
implementation of technological innovations in
traditional cultural fields, mainly through the use
of virtual reality, interactive media installations, and
other digital tools, which expand the target audience
and enhance the accessibility of artistic works,
fostering cultural exchange and the development of
the global cultural community. In this context, the
creative value chain is a complex and interactive
process supporting creative industry development.
According to the UNESCO Framework for Cultural
Statistics, this chain includes critical stages such as
cultural idea, conceptualisation, design, production,
distribution, and consumption. The concept of
the “culture cycle” considers all aspects of the
creation and consumption of cultural products,
from the initial formation of the idea to the final
reception by the audience (see Fig. 1). This approach
emphasises the uniqueness of each stage in creating
cultural products, where each phase influences
the next, contributing not only to the formation of
innovative ideas but also to their effective market
implementation.

The creative economy actively contributes to the
accumulation of intellectual capital by creating and
developing new ideas, knowledge, and technologies,
which are the foundation for innovative solutions
and improving the quality of life. Investments in
cultural and creative industries stimulate economic

Creation
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Source: UNESCO Institute for Statistics (2009).

Fig. 1: Creative Industries Value Chain
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Table 1: Modern marketing analytics tools for the creative industry value chain

Tool Features

Big Data Analysis of Big Data allows companies within the creative economy to collect and process large volumes

Analytics of data from various sources, including social media, websites, transactional data, and other digital data.
Additionally, this tool helps identify hidden patterns, trends, and correlations, enabling the prediction of
consumer demand, identification of new market opportunities, and enhancement of marketing strategies.
This approach allows creative industries to make informed decisions, optimise costs, and increase
profitability.

Machine Machine learning is used for automated data analysis and outcome prediction, enabling the creation of

Learning adaptive marketing strategies that respond to changes in consumer behaviour and market conditions in real-
time. The application of machine learning in creative industries improves the accuracy of forecasts, which
helps optimise marketing campaigns and enhance customer satisfaction.

Artificial Al includes recommendation systems that help personalise offers for clients, chatbots to improve customer

Intelligence interaction, and analytical platforms that identify critical insights from large volumes of data.

(AD)

Data Data visualisation tools help transform complex analytical data into graphical forms (charts, graphs,

Visualisation |and other visual representations), facilitating information sharing and effective communication among
stakeholders, thus simplifying decision-making. Data visualisation aids in better understanding trends and
the results of marketing campaigns, enhancing the timeliness and accuracy of managerial decisions.

Social Media  |Social media analytics platforms collect and analyse data from social networks like Facebook, Twitter, and

Analytics Instagram. These platforms enable companies to monitor consumer requests, analyse audience behaviour,
and evaluate the promotion of a creative brand. The results of such analysis help create targeted and
personalised marketing campaigns, increasing engagement and customer loyalty.

Market Market segmentation tools divide the market into segments based on demographic, behavioural, and other

Segmentation |criteria. Through segmentation, companies can better understand their customers and offer them relevant
products and services, enhancing the effectiveness of marketing decisions.

Customer CRM systems are a tool for marketing analytics in the creative industry’s value chain. They allow the

Relationship  |collection, storage, and analysis of customer data, behaviour, and interaction history with the company.

Management |Thus, they improve customer service and increase loyalty. This approach automates sales and marketing

Systems processes, enhancing operational efficiency.

Competitive ~ |Competitive environment analysis helps identify new growth opportunities and improve market positions. It

Analysis also develops new approaches and strategies, taking into account market conditions and unique competitive
advantages.

Predictive Based on historical data analysis, predictive analytics uses statistical models and algorithms to forecast future

Analytics trends, marketing campaign outcomes, and consumer behaviour. This tool enables creative industries to
plan decisions by considering possible market condition changes and optimising resources to achieve the
maximum effect from marketing initiatives.

Web Analytics |Web traffic analysis tools collect data and analyse user behaviour on the website, including metrics on visit
frequency, traffic sources, conversions, and other indicators. Optimising web content and user experience
based on this data enhances the effectiveness of digital marketing campaigns and increases conversion rates.

Source: Compiled by the author based on (Davis et al. 2021; Erevelles et al. 2016; France & Ghose, 2019; Guha et al., 2021; Nan et al. 2024;
Niziaieva et al. 2022; Rana et al. 2022).

growth and promote job creation while preserving
and enhancing cultural heritage and national
identity within the country or region. A significant
aspect for countries and individual regions within
the creative economy is the development of an
investment portfolio, which includes investments
in various sectors related to the creative economy,
allowing for risk diversification and ensuring stable
returns. Investments in creative industries foster the
creation of sustainable business models based on
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intellectual property and innovations. An investment
portfolio oriented toward the creative economy
plays a significant role in international cooperation
and cultural exchange, enhancing global interaction
between countries, individual regions, and creative
industries (Fazlagi¢ & Szczepankiewicz, 2020).

It is noteworthy that at the current stage of intensive
digitalisation, which encompasses almost all
business sectors, including creative industries, digital
technologies not only facilitate the optimisation of
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production processes and improve the quality of
products and services but also significantly expand
the possibilities for audience interaction through
digital channels and platforms. In the context of
creative industries, effective marketing strategies
based on deep data analysis are needed (Wedel
& Kannan, 2016). Marketing analytics is a vital
tool for collecting, processing, and interpreting
information about consumers, market trends, and
the level of competition. It allows companies to
understand the needs of their target audience, adapt
their strategies to these needs, and predict future
trends (Subagyo et al. 2019). Modern approaches
to marketing analytics use advanced technologies
such as extensive data analysis, machine learning,
and artificial intelligence, which simplify analysis
processes and enable automated decision-making
based on objective data (Erevelles et al. 2016;
Bashynska et al. 2024; Rana et al. 2022). A detailed
analysis of digital marketing analytics tools in the
value chain of the creative industry is presented in
Table 1.

The effectiveness of marketing analytics tools in
the value chain of creative industries lies in their
ability to systematise and interpret large volumes
of data, allowing companies to make informed
decisions regarding developing marketing strategies
tailored to individual consumer needs and forecast
market trends. However, despite the advantages
of digitalisation and technological development
in marketing analytics, specific risks and current
issues hinder creative industries’” development.
These include macroeconomic instability, the spread
of corruption, and the preference for short-term

solutions in economic policy (Nikonenko et al. 2022),
as well as issues related to the integration of big
data analytics into decision-making processes (Rana
et al. 2022), resource limitations and investments
in information technology (Sedkaoui & Khelfaoui,
2024), and the need for expanding statistical
knowledge, programming, and creative culture
(Basu et al. 2023). In this context, it is necessary to
conduct a SWOT analysis to assess the strengths and
weaknesses, opportunities, and threats associated
with digitalising marketing analytics in the value
chain of creative industries (see Table 2).

Based on the results of the SWOT analysis, it was
determined that the technological transformation
and development of marketing analytics in the value
chain of creative industries have significant potential
for improving production processes, optimising
consumer interactions, and creating innovative
products with high-added value. However, this is
accompanied by several risks and challenges that
slow the sustainable development of the creative
industries and the creative economy. To further
substantiate the necessity and prospects for the
development of marketing analytics in the value
chain of creative industries, a correlational TOWS
analysis method was applied based on questionnaires
and the collection of expert evaluations. The experts
included 32 individuals with at least three years of
experience in marketing agencies. The results of the
correlational TOWS analysis are presented in Table
3, Appendix A and Appendix B.

According to the results of the correlational TOWS
analysis, the most significant relationships were
found between the efficiency of extensive data

Table 2: SWOT analysis of the modern development of marketing analytics in the value chain of creative
industries

Strengths (S)

Weaknesses (W)

1. High efficiency in analysing large amounts of data using
digital tools and platforms (S1);

2. The ability to individualise marketing strategies based on
objective data (S2);

3. Ability to predict future market trends (S3).

1. High costs of integrating marketing analytics tools (W1);

2. The need for a high level of statistical analysis and
programming competencies (W2);

3. Lack of a creative culture that values data-driven decision-
making (W3).

Opportunities (O)

Threats (T)

1. Increase the efficiency of marketing analytics tools
through the development of new technologies (O1);

2. Growing demand for personalised products in the
creative industries (O2).

1. Macroeconomic instability and adverse economic
conditions (T1);

2. Problems of integrating marketing analytics into strategic
decision-making processes (T2).

Source: Compiled by the author.
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analysis and the latest marketing analytics tools
(r = 0.41, p = 0.02); the possibility of personalising
marketing strategies and the increasing demand
for personalised products in the creative industries
(r = 0.42, p = 0.02); the efficiency of extensive data
analysis and the high costs of integrating marketing
analytics tools (r =-0.36, p = 0.04); adverse economic
conditions and the need for high-level competencies
(r =-0.26, p = 0.16); and between the problems
of integrating marketing analytics into strategic
decision-making processes and the lack of creative
culture (r = -0.28, p = 0.12). Moreover, statistically
significant relationships (p = < 0.001) in each of
the studied aspects underscore the importance of
integrating the latest technologies to enhance the
efficiency of analysis and develop personalised
marketing strategies while considering economic
conditions and existing competencies. Thus,
the identified correlations highlight the need to
effectively implement marketing analytics to meet
the growing demand for personalised products
in the creative industries. However, according to
the relatively low expert assessments, the analysis
results also indicate certain risks that slow down
the development of the creative industries but do
not have a significant impact (see Fig. 2).

The weighted average indicators of the summary
matrix, calculated based on expert evaluations,
indicate the predominance of strengths and
opportunities, particularly the possibility of
personalising marketing strategies (88.03) and
the ability to predict market trends (87.56) over
problems and threats to the development of value
creation tools in the creative industries. It is worth

AESSRA

noting that overall assessments of weaknesses are
the lowest.

Strengths
85.78125 90
88.03125

58.46875

Threats 87.5625

84.125

54.40625

81.03125 Weaknesses

81.34375

Opportunities
65.03125

Source: Compiled by the authors.

Fig. 2: Summary matrix of the expert survey results

However, threats may have a much more significant
impact on the development of creative industries,
given the high expert evaluations of adverse
economic conditions (84.13) and obstacles to
integrating marketing analytics into strategic
decision-making processes (58.47). Thus, marketing
analytics is a powerful tool in the value creation
chain in the creative industries, enabling companies
to adapt to changing market conditions, enhance
their competitiveness, and ensure sustainable
development. Maintaining marketing analytics’s
advantages and core functions in increasing
digitalisation requires a strategic approach,
investments in technology and human capital, and
constant monitoring and optimisation of processes.

Table 3: Results of the TOWS correlation analysis of the current development of marketing analytics in the
creative industries value chain

Pearson’s Correlations

Variable S1 S2 S3 W1 W2 W3
o1 Pearson’s r 0.405 0.176 -0.002 -0.363 -0.141 0.104
p-value 0.022 0.336 0.993 0.041 0.441 0.571
o2 Pearson’s r -0.086 0.416 0.142 0.141 0.036 0.230
p-value 0.640 0.018 0.438 0.441 0.844 0.205
- Pearson’s r -0.075 0.145 0.160 0.008 -0.258 -0.190
p-value 0.683 0.429 0.383 0.965 0.155 0.298
- Pearson’s r -0.093 0.080 0.118 0.150 -0.237 -0.284
p-value 0.612 0.662 0.519 0.413 0.191 0.116

Source: Compiled by the authors.
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Marketing analytics in the value creation
chain uses objective data and analytical
tools for systematic analysis of market
trends, consumer preferences, and the
effectiveness of marketing strategies
(Flew, 2011; Potwora et al. 2023). This
allows for forecasting and optimising
campaign performance (Erevelles ef al.
Facts 2016), adapting product offerings to the
needs of the target audience (Basu et al.
2023), and providing personalised
communication with customers
(Prokopenko & Omelyanenko, 2018).

Marketing analytics, combined with the
development of innovative
communications, in the creative economy
allows companies to use data to create
personalised marketing strategies
(Prokopenko & Omelyanenko, 2018).

Intuition

Marketing analytics enables companies in
k. thecreative economy to make data-driven

decisions, which helps optimise

resources, increase operational

efficiency, and maximise profits (Wedel &

Kannan, 2016).

Risks and challenges in using marketing
analytics for value creation in creative
industries include effective integration of
big data analytics into decision-making
processes (Akter ef al. 2019), lack of an
end-to-end approach to analytics (Rana et
al. 2022), resource limitations, insufficient
IT investment (Sedkaoui &

Khelfaoui, 2024), and the need for high-
level statistical knowledge, programming
skills, and a deep understanding of
business processes (Basu et al. 2023).

gl

The works of Erevelles ef al. (2016), Rana
et al. (2022), and Davis et al. (2021)
highlight the effectiveness of using modern
technologies such as Big Data, machine
learning, and artificial intelligence, which
allow marketing analytics to identify new
growth opportunities, evaluate the
performance of creative projects, and adapt
strategies according to market changes.

Recent studies indicate that the creative

economy could grow to 10% of global

GDP by 2030 (The Policy

Circle, 2022), emphasising its potential as

a key driver of global economic

growth, requiring strategic

w investments, innovative development, and
value creation (Melnyk ef al. 2021;

Omelyanenko ef al. 2020; Shevchenko et

al. 2023; Shpak et al. 2023).

Source: Compiled by the author.

Fig. 3: Literature review using the six thinking hats technique

DISCUSSION

To identify the research topic’s advantages and
disadvantages, the Six Thinking Hats Technique
(Kivunja, 2015) was applied. This technique
reduces the likelihood of bias when justifying the
effectiveness of marketing analytics in the value
creation chain in the creative economy. It focuses
on clear arguments highlighted in contemporary
scientific literature (see Fig. 3).

Based on current scientific literature, marketing
analytics has been identified as a tool for optimising
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strategies, adapting to changes in the global market,
and creating personalised communications with
clients, thus enhancing the efficiency of creative
industries. However, in this context, several
authors highlight the importance of considering
the risks associated with integrating Big Data and
other modern technologies and the need for a high
level of technological and analytical competencies
for successful implementation. Thus, the overall
concept confirms that marketing analytics has
the potential to significantly improve strategic
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management in the context of widespread global
economic instability and high competition.

CONCLUSION

The concept of the creative economy in the modern
world is defined as the complex integration of
various sectors and industries aimed at innovative
development and increased production efficiency
of creative industries by creating added value. The
creative value chain is a complex and interactive
process that promotes the development of creative
industries, considering all aspects of the creation
and consumption of cultural products, from the
initial formation of the idea to the final perception
by the audience. The effectiveness of marketing
analytics tools in this chain is determined by their
ability to systematise and interpret large volumes
of data, allowing companies to make informed
decisions regarding the development of marketing
strategies oriented to the individual needs of
consumers and forecast market trends. Despite the
advantages of digitalisation and the technological
development of marketing analytics, specific risks
and issues hinder the development of creative
industries, including macroeconomic instability,
the prevalence of corruption, the prioritisation of
short-term decisions in economic policy, as well
as difficulties in integrating big data analytics into
decision-making processes, resource constraints,
and investments in information technology. In this
context, a study conducted using SWOT analysis
indicates that technological transformation and the
development of marketing analytics in the creative
value chain have significant potential to improve
production process efficiency, optimise consumer
interaction, and create innovative products with
high added value.

Furthermore, correlation TOWS analysis identified
significant relationships between the effectiveness
of analysing large data volumes and the latest
marketing analytics tools (r = 0.41, p = 0.02), the
possibility of individualising marketing strategies
and the growing demand for personalised creative
industry products (r = 0.42, p = 0.02), and between
the effectiveness of analysing large data volumes
and high costs of integrating marketing analytics
tools (r = -0.36, p = 0.04). While calculating the
average weighted expert assessment indicates that
unfavourable economic conditions (84.13) and a
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lack of creative culture (58.47) also significantly
impact industry development, overall, the scores
of weaknesses and threats are the lowest among
all analysis categories. Thus, by applying the Six
Thinking Hats Technique to the current scientific
literature in the field of creativity and marketing, it
has been determined that marketing analytics is a
tool for optimising strategies, adapting to changes
in the global market, and creating personalised
communications with clients, which increases
the efficiency of creative industries. At the same
time, the need to consider the risks associated
with integrating big data and the high level of
technological and analytical competencies remains
a priority for successfully implementing these tools.
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Appendix A
Initial data for correlation TOWS analysis

Strengths (S) Weaknesses (W) Opportunities (O) Threats (T)

S1 52 S3 W1 W2 W3 01 02 T1 T2
99 84 75 58 59 68 96 86 84 45
87 75 93 45 49 62 84 45 97 59
88 99 91 12 19 49 91 93 73 49
78 95 93 41 29 37 75 75 97 93
91 93 72 58 84 96 88 45 73 45
87 75 82 45 78 72 84 91 93 59
88 96 85 59 44 49 78 75 82 87
84 9 85 41 59 85 91 9 85 41
78 84 99 58 41 62 78 84 9 59
91 84 99 45 91 93 72 84 44 58
93 92 86 59 44 75 82 96 85 85
89 94 91 87 92 86 84 96 93 59
72 78 75 93 81 85 61 92 72 54
87 78 91 38 45 49 89 45 82 61
93 81 85 68 43 34 72 78 91 68
85 97 98 59 68 60 93 81 84 58
79 91 78 58 59 68 91 93 68 68
78 75 93 45 49 62 87 59 81 51
79 91 78 17 10 99 68 96 97 53
87 84 86 61 45 95 79 89 91 68
93 99 99 69 34 87 84 96 84 58
78 95 93 84 60 43 79 91 93 45
99 91 75 60 68 84 99 84 84 49
87 84 96 59 59 69 87 84 73 45
85 97 98 29 68 58 99 97 98 49
84 78 75 45 55 45 95 34 60 29
97 93 99 24 11 78 87 84 86 61
73 81 85 84 78 41 42 96 84 69
97 93 91 68 61 59 68 74 91 58
73 84 84 51 86 49 62 95 93 45
93 99 93 53 59 61 71 84 91 59
73 81 79 68 60 21 87 75 87 84
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Correlation analysis of TOWS analysis indicators
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Pearson’s Correlations

Variable S1 S2 S3 W1 W2 W3 01 02 T1 T2
S1 Pearson’'sr  —
p-value —
S2 Pearson’sr  0.305 —
p-value 0.090 —
S3 Pearson’sr  0.105 0.265 —
p-value 0.568 0.142 —
W1 Pearson’sr  -0.155 -0.125 -0.174 —
p-value 0.398 0.495 0.341 —
W2 Pearson’sr  -0.131 -0.214 -0.217 0.552 —
p-value 0.476 0.239 0.232 0.001 —
W3 Pearson’sr  0.341 0.157 -0.083 -0.064 0.095 —
p-value 0.056 0.392 0.650 0.728 0.606 —
o1 Pearson’sr  0.405 0.176 -0.002 -0.363 -0.141 0.104 —
p-value 0.022 0.336 0.993 0.041 0.441 0.571 —
02 Pearson’sr  -0.086 0.416 0.142 0.141 0.036 0.230 -0.255 —
p-value 0.640 0.018 0.438 0.441 0.844 0.205 0.160 —
T1 Pearson’sr  -0.075 0.145 0.160 0.008 -0.258 -0.190 -0.111 0.227 —
p-value 0.683 0.429 0.383 0.965 0.155 0.298 0.546 0.212 —
T2 Pearson’sr  -0.093 0.080 0.118 0.150 -0.237  -0.284  -0.276 0.133 0.238 —
p-value 0.612 0.662 0.519 0.413 0.191 0.116 0.127 0.468 0.189 —
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