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PREREQUISITES OF HYBRIDIZATION OF UNIVERSITY FINANCING
AS A TOOL FOR ENSURING SUSTAINABILITY AND STRATEGIC
DEVELOPMENT

Purpose. To assess the state of budget financing of Ukrainian HEIs, determine their funding structure, and identify prerequi-
sites for developing hybrid financing as a tool for stability and strategic development.

Methodology. Dynamic and structural analysis, the Hirschman-Herfindahl index (HHI(DI) and such methods as quantita-
tive, arithmetic mean, limit values, graphic, visualization, and system methods were used in the research process. The practical
testing of research hypotheses was carried out on the basis of a comprehensive approach to the financing of HEIs of Ukraine and
a panel sample of 35 universities, which takes into account rating indicators, industry and regional aspects.

Findings. Transformation processes at various levels are linked to trends such as reduced budget funding, structural changes,
staff and student migration, decreased demand for additional services, and military factors, creating prerequisites for hybrid uni-
versity funding. The article identifies conditions for hybrid financing, highlights negative trends in HEIs budget financing —includ-
ing systemic underperformance and inflation impacts — and analyzes income diversification in Ukrainian universities using the
HHI(DI). Limiting and average values were determined using the quantitative method, which made it possible to classify universi-
ties into sustainable (HHI(DI) < 0.55) and risky (HHI(DI) > 0.55) ones; tendencies towards a slight diversification of universities’
incomes are revealed; a conceptual model is proposed of hybrid financing of universities to expand their financial autonomy, based
on cooperation between university management, stakeholders, and staff core, with the aim of creating value propositions which
satisfy the needs of stakeholders and generate cash flows; a new approach to the division of hybrid financing tools into three groups
is proposed: passive or image-based, active-intellectual, and passive-innovative ones. This approach is innovative in the develop-
ment of financial strategies for universities.

Originality. New tools for making management decisions aimed at ensuring financial stability and developing financial strate-
gies for universities are proposed. In particular, they include an original approach to the classification of universities into sustain-
able and risky ones based on the value of the HHI; the conceptual model of hybrid financing of universities, which promotes the
expansion of their financial autonomy; the innovative approach to the division of hybrid financing instruments into three catego-
ries: passive or image-based, active-intellectual, passive-innovative.

Practical value. The study’s results can be used to make management decisions on expanding financial autonomy of universi-
ties. The introduction of the conceptual model of hybrid financing will contribute to the diversification of income, increase in fi-

nancing, as well as ensuring financial stability and strategic development of universities.
Keywords: finance, HEIs, financing tools, sustainability, university, hybrid financing, strategic management

Introduction. The transformational processes occurring
in higher education present distinct challenges and opportu-
nities for Ukrainian universities. On the one hand, universi-
ties are confronted with the problem of diminishing student
populations, shifts in demographic structures, the outflow
and declining motivation of key personnel, and the neces-
sity to alter educational organizational approaches. Addi-
tional threats include the potential destruction of infra-
structure due to missile attacks, budgetary constraints, and
other atypical challenges precipitated by the COVID-19 cri-
sis and Russia’s full-scale invasion of Ukraine. Conversely,
any crisis can create opportunities for competitive and for-
ward-thinking universities that can swiftly adapt to contem-
porary challenges and generate value propositions aligned
with stakeholder demands, thereby satisfying and shaping
the demand. These trends are exacerbated by financial con-
straints stemming from reduced budgetary funding and the
disparity between the actual costs of training students and
the limited special funds available. This scenario necessi-
tates the exploration and implementation of additional, hy-
brid sources of financing.
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Funding of universities is increasingly correlated with the
mission and strategy, which requires the involvement of new
tools in conditions of limited access to budget funding. Transfor-
mation processes are taking place in higher education in terms of
digitization and the development of various forms of interna-
tional cooperation, which makes it possible to receive hybrid
forms of funding, while the issues of targeted funding (by whom?
for what? how? how much?) remain important. Issues of sus-
tainability of universities in the long term are becoming more
and more important, and therefore require the development of
financial strategies to identify novel innovations in financing and
ensure the priority areas of development of universities [1].

Literature review. The hybrid model of financing universi-
ties in Ukraine is often conceptualized through the lens of
transparent, accountable, and effective management [2]. This
approach emphasizes increasing productivity and exploring
ways to implement modern forms of hybrid financing. Expand-
ing financial autonomy and easing regulatory restrictions in fi-
nancial activities are foundational to transforming the opera-
tional paradigm of Ukrainian universities. These changes facili-
tate qualitative advancements at all levels, driven by the com-
mercialization of value propositions initiated by motivated staff.

The financial stability of universities during the COVID-19
period has significantly deteriorated due to reduced budget
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funding [3]. Financial restrictions have amplified the need for
income diversification, extending beyond traditional methods
such as course rebranding to hybrid models, including the de-
velopment of public-private partnerships (PPPs) in education
and the adoption of entrepreneurial organizational models.
Quarantine restrictions exacerbated the issue by eliminating
additional sources of financing, necessitating the search for
alternative funding avenues. The research using regression
methods has demonstrated that the growth of income in hryv-
nias does not accurately reflect the real financial situation.
When income is converted to dollars at the official exchange
rate, a nonlinear intensive downward trend is observed [4]. Ex-
panding the financial autonomy of universities in utilizing
budget funds can facilitate rational financial decision-making
and the implementation of hybrid financing models. These
models focus on leveraging funds from research and educa-
tional projects, particularly international ones, which typically
offer significantly higher financing compared to domestic
projects. This approach will enable universities to achieve their
strategic development goals.

The financial potential of a university, defined as its ability
to achieve current and strategic goals [5], is realized through
income diversification. This involves engaging stakeholders in
financing roles as service recipients, investors, grantors, or
benefactors. With financial autonomy, universities [6] can
pursue alternative financing sources such as project financing
and grants. The challenges in financing HEIs are not solely
due to reduced budget funding but also involve factors such as
personnel availability and motivation, the absence of a com-
prehensive financial strategy, inadequate financial manage-
ment, and the level of internationalization.

The presence of alternative funding sources is crucial for en-
suring the sustainable strategic development of universities. For
instance, student loans serve as an alternative financing tool [7]
that impacts the ability of potential students to pursue higher
education. However, these loans must include adequate recovery
mechanisms based on the borrower’s repayment capacity. In-
come-dependent loans are preferable over traditional term loans,
as they offer a more attractive financing option for students.

The issue of financing during a crisis [8] was addressed by
the management of the Ghana Institute of Management and
Public Administration (GIMPA) through a flexible approach
to commercializing academic services, thereby generating ad-
ditional income. Flexibility is regarded as a crucial tool for
maintaining stability under crisis conditions. In the European
Union, various funding models are employed; although there
is no universal model, there is a discernible trend [9] towards
combining different instruments to ensure sustainable funding
and achieve the strategic development of universities.

The scientific literature presents the transition from tradi-
tional to hybrid forms of university financing based on perfor-
mance indicators [10]. The impact of income generation po-
tential on the financial sustainability of universities has been
studied [11], and the need for changes in the funding model,
including the transition to formula-based funding of HEIs,
has been substantiated [12, 13]. It has been determined that no
single funding model can adequately address all contexts and
institutional needs of HEIs. The centralized system of budget
allocation does not provide financial opportunities for univer-
sity development [14]. In contrast, funding models based on
performance indicators incentivize universities to enhance
their competitive positions through specific educational and
research products and their commercialization. However, per-
formance-based funding has a negative impact on enrollment
numbers [15], thereby reducing the accessibility of higher edu-
cation and overall funding. This approach is not universally
effective, and its success depends on the specific indicators
included in the funding formula.

The German Excellence Initiative [16] exemplifies a suc-
cessful funding practice, encompassing three funding lines:
clusters of excellence, postgraduate and doctoral studies, and

university strategies. These funding lines not only provide addi-
tional financial resources but also enhance the innovativeness of
university activities, achieve strategic development priorities,
and activate the outcomes of scientific schools. This is corrobo-
rated by G. Buenstorf & J. Koenig [17], who found that increased
funding for scientific activities compared to general funding is
associated with financial flows and donor relationships.

The uncertainty of budget funding necessitates the imple-
mentation of new funding models based on responsibility cen-
ter management (RCM). In [18], the scientists discuss the
design and implementation of distributing university incomes
and expenses by responsibility centers, highlighting several ob-
stacles in terms of complexity and the potential positive or
negative impacts on funding performance indicators. The
RCM implementation emphasis [ 19] has shifted towards a real
option financing model that accounts for risks and estimates
future budget needs. This model proposes fund distribution
considering the heterogeneity of academic units, thereby mo-
tivating them to seek additional, alternative funding sources.

The war in Ukraine has catalyzed the development of in-
ter-institutional partnerships, providing financial support to
Ukrainian institutions for scientific activities, academic poten-
tial development, and funding for national reforms in higher
education, thereby enhancing development potential and sus-
tainability [1].

The commercialization of educational and scientific ac-
tivities at universities is a bureaucratic process requiring sig-
nificant time for document preparation and approval. It lacks
clearly defined business processes, and responsibility typically
falls on the initiator and developer (usually the scientist) of the
value proposition. These factors create obstacles for develop-
ing hybrid financing at universities, necessitating strong moti-
vation among core personnel for successful implementation.

Limited budget funding necessitates the development of
hybrid funding models [20]. Global practices reveal various
budget funding models based on performance indicators that
stimulate the efficiency of educational and scientific activities.
Additional funding sources for universities include income
from additional educational services, asset sales and leases, fi-
nancial income, grant and project financing, fundraising,
crowdfunding, philanthropy, endowment funds, and invest-
ment funds. These sources are relatively new and not widely
popular. A review of scientific literature reveals heterogeneous
studies on the problem of hybrid financing in universities, with
many researchers considering alternative, non-traditional
funding sources. The emergence of these sources requires a
core personnel capable of creating and commercializing value
propositions.

Purpose. The purpose of this article is to assess the state of
budget financing of HEIs in Ukraine, to determine the structure
of their funding, and to identify the prerequisites for the devel-
opment of hybrid financing of universities as a tool for ensuring
stability and strategic development. To achieve this objective,
the research is founded on three hypotheses that are essential for
the development of hybrid university financing tools:

Hypothesis I: The reduction in the actual and real budget-
ary funding of HEIs in Ukraine may stimulate the need for the
implementation of hybrid financing instruments.

Hypothesis 2: Low diversification of university income may
contribute to the implementation of hybrid financing instru-
ments necessary to achieve strategic development goals and
ensure the financial stability of universities.

Hypothesis 3. Performance-based financing of HEIs en-
courages the pursuit of hybrid financing tools for universities.

Methods. In the article, dynamic and structural analysis
are employed to examine trends in financing HEIs. The
Hirschman-Herfindahl Index (HHI) is utilized to calculate
the degree of income diversification.

The indicator of the degree of income diversification for
HEIs is calculated using the Hirschman-Herfindahl index
HHI(DI) [21]
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where DI is the diversification index; N — the number of
sources of income; Income; — the amount of the i” source of
income; /ncome — the total amount of university income.

The HHI is used to determine the concentration or diver-
sification of income and the financial stability of organizations
in both public and private sectors, as well as in higher educa-
tion. A high level of income diversification indicates financial
stability. Some researchers standardize the indicator values for
calculating the HHI [21, 22].

The calculation of the HHI(DI) was carried out using
publicly disclosed data from Form 2, “Report on Financial
Results”, according to which the universities’ income is cate-
gorized into the following items: 1) budget allocations; 2) in-
come from the provision of services (execution of works);
3) income from the sale of assets; 4) financial income; 5) other
income from exchange operations (rent, income from proper-
ty rights, income from revaluation, asset recovery, income
from exchange rate difference); 6) transfers; 7) other income
from non-exchange operations (income from assets (works,
services) received free of charge, charitable contributions,
grants, gifts, funds received from other entities for the imple-
mentation of targeted activities, etc.). The lower the value of
the indicator, the more diversified the university’s income is,
which has a positive effect on financial stability. The approach
of DI to 1 indicates the concentration of incomes, because of
their weak diversification.

Using the quantitative method, and considering the limit
values of the indicators, the arithmetic mean was determined
to assess whether the income diversification of a university in-
dicates financial stability or risk. The analytical part of the re-
search was conducted on a panel sample of 35 HEIs in
Ukraine, which includes 12 classical universities, 9 polytech-
nics, 8 pedagogical universities, and 6 other institutions. This
approach considers rating indicators, as well as industry and
regional aspects. Graphical and visualization methods were
employed to present the results. Additionally, the system
method and grouping method were used to justify the prereq-
uisites for the introduction of hybrid financing for universities
and to categorize hybrid instruments into specific groups.

Results. One of the prerequisites for developing hybrid fi-
nancing at universities is the reduction of budget expenditures
for HEIs. To evaluate this, the percentage of actual expendi-
tures of HEIs compared to the planned expenditures, and the
adjusted actual expenditures relative to the official inflation
rate in Ukraine [23, 24], were selected as evaluation indicators.

The assessment of state budget expenditures for HEIs in
Ukraine from 2018 to 2023 (Fig. 1) reveals a systemic under-
performance of planned allocations, averaging 13.0 % or
6.42 billion UAH. With the onset of the full-scale war in
Ukraine in 2022, this underperformance increased to 14.8 %
(7.7 billion UAH) and 16.7 % (9.0 billion UAH) in 2023.

2019 2020 2021

r HEIS, billion UAH

Fig. 1. Financing of HEIs of Ukraine from the state budget in
2018— 2023

The actual expenditures for HEIs showed growth in 2019
at 17.2 % and in 2021 at 20.6 %. However, in 2020 and 2022,
there was a contraction in expenditures, averaging a decline of
7.4 %. Considering the impact of inflation in Ukraine, the real
funding for HEIs decreased on average by 10.3 % (—4.45 bil-
lion UAH) over the 2018—2023 period, including a 26.6 % re-
duction or 11.8 billion UAH in 2022.

Comparing the average growth rates of actual expenditures
for HEIs with the average inflation rate, it becomes evident that
real funding has decreased, as the growth rates of expenditures
were 5.5 % lower over the 2018—2023 period, including a de-
crease of 34.3 % in 2022. These trends confirm the first hypoth-
esis that the reduction in budgetary funding requires universi-
ties to seek alternative, including hybrid, sources of funding.

The HHI(DI) is calculated for 35 HEIs of Ukraine for
2018—2023 (Fig. 2).

Using a dot chart (Fig. 2), we compared the sets of calcu-
lated HHI(DI) values by year. The widest range of the indica-
tor in HEIs was observed in 2023: min = 0.40, max = 0.76. In
previous periods, the gap between the minimum and maxi-
mum values was as follows: 2022 (min = 0.39, max = 0.70),
2021 (min = 0.45, max = 0.70), 2020 (min = 0.44, max = 0.70),
2019 (min = 0.47, max = 0.72), 2018 (min = 0.43, max =0.72).

The frequency of HHI(DI) values across Ukrainian HEIs
based on the calculations shows that 53 calculated values are in
the range of 0.47—0.51, 51 in the range of 0.55—0.59, 39 in the
range of 0.51—0.55, 22 in the range of 0.59—0.63, 16 in the
range of 0.43—0.47, 14 in the range of 0.63—0.71, 7 in the range
of 0.67—0.71, 4 in the range of 0.39—0.43, 3 in the range of
0.71-0.75, and 1 in the range of 0.75—0.79. The average
HHI(DI) index for classical universities is 0.53, with a mini-
mum of 0.39 and a maximum of 0.76; for pedagogical univer-
sities, it is 0.57, with a minimum of 0.44 and a maximum of
0.72; for polytechnical universities, it is 0.57, with a minimum
of 0.42 and a maximum of 0.70; and for other HEISs, it is 0.55,
with a minimum of 0.48 and a maximum of 0.74. Given that
the average HHI(DI) index for the sample of Ukrainian HEIs
is 0.55 (min = 0.39; max = 0.76), the following hypothesis can
be proposed: if the HHI(DI) index for Ukrainian HEIs is
<0.55, this indicates a positive impact on financial stability,
and the activities of the HEIs can be considered stable; if it is
greater than 0.55, the activity is considered risky.

According to the proposed distribution based on the cal-
culated HHI(DI) values (Fig. 3), three universities with the
highest level of financial stability were identified: Sumy State
University, State University “Uzhhorod National Universi-
ty”, and SI “South Ukrainian NPU named after K. D. Ushy-
nsky”. The three most at-risk universities are KSPU, NTUU
“Igor Sikorsky KPI”, and NTU “Kharkiv Polytechnic Insti-
tute”. Instability and a wide range of HHI(DI) values from
2018 to 2023, indicating a shift from stability to risk, are ob-
served in KSU (0.43—0.76) and VITE KSUTE (0.51-0.74). A
decrease in the index, signaling a transition from risk to finan-
cial stability, was recorded in Vasyl’ Stus DNU (0.63—0.48)
and UHSP (0.72—0.51).
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Fig. 2. The level of income diversification of universities accord-
ing to the HHI(DI) indicator
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Based on management information, the university man-
agement can detail the income and get a more accurate indica-
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Fig. 4. Income diversification of classical and pedagogical universities of Ukraine in 2018—2023
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the university. Let us examine the trends in income diversifica-
tion among classical, pedagogical, polytechnical, and other
universities in Ukraine (Figs. 4, 5).

The share of budgetary funding in the total income of uni-
versities from 2018 to 2023 averaged 0.64. However, there were
significant fluctuations, ranging from a maximum of 0.86
(KSU, 2023) to a minimum of 0.13 (VITE KSUTE, 2023). In
contrast, the share of private funding averaged 0.13, and the
share of other income sources averaged 0.02, not exceeding a
maximum of 0.17 (KSU, 2018). Overall, there is a trend toward
a reduction in budgetary funding across all higher education
institutions (HEIs) in Ukraine, although the rate of this re-
duction varies depending on the type of university.

Specifically, the share of budgetary funding was:

- for classical universities: average = 0.61, max = 0.86
(KSU, 2023), min =0.31 (WUNU, 2023);

- for pedagogical universities: average = 0.67, max = 0.84
(UHSP, 2019), min = 0.48 (SI “South Ukrainian NPU named
after K. D. Ushynsky”, 2023);

- for polytechnical universities: average = 0.70, max = 0.82
(NTUU “Igor Sikorsky KPI”, 2021—-2022), min = 0.48 (Zhy-
tomyr Polytechnic SU, 2023);

- for other HEIs: average = 0.55, max = 0.79 (NUBiPU,
2021), min=0.13 (VITE KSUTE, 2023).

During the period from 2018 to 2023 (Figs. 4, 5), a general
trend of declining budgetary funding can be observed, al-
though the rates differ between universities. Factors influenc-
ing this include the location, ranking, and reputation of the
HEISs, the structure of educational programs, and the level of
budgetary funding per student. This indicator may be some-
what asymmetrical due to the overall decrease in student num-
bers, including those in the contract form of education, and
the discrepancy between the cost of education under contract
and the actual expenses for education. This situation is more
common for regional HEIs, where price is a decisive factor for
prospective students when choosing an institution.

The share of other income is insignificant in the total in-
come of universities, and only a few HEIs have a share above
0.10, including: Drohobych Ivan Franko SPU (0.13; 2022),
Chernihiv Polytechnic NU (0.11; 2022), Zhytomyr Polytech-
nic SU (0.10; 2023), KSU (0.17; 2018), Sumy State University
(0.13—0.14; 2022—2023). These data indicate a low diversifica-
tion of university income, prompting university management
to seek alternative, including hybrid, sources of funding. The
results obtained confirm the second hypothesis that low in-
come diversification may contribute to the implementation of
hybrid forms of financing to achieve strategic development
goals and ensure the financial stability of universities.

Despite the reduction of budget funding, it remains a pri-
ority source for HEIs, therefore, taking into account the fact
that a formulaic approach to the distribution of budget funds is
determined at the legislative level, taking into account perfor-
mance indicators and criteria included in the formula [20, 25],
university management should implement hybrid forms fi-
nancing, which will have a positive effect on the growth of the
special fund’s income. Universities will be able to get a double
effect: increase income from the special fund and create op-
portunities to increase income from the general fund due to
the growth of indicators included in the formula.

The identified trends in the financing of HEIs determine
the need for the development of a conceptual model of hybrid
university funding, the generalized tools of which are present-
ed in Fig. 6.

Hybrid financing of universities are atypical financing in-
struments, the prerequisite for which is collaboration between
university management, stakeholders and the personnel core,
the result of which is the creation of value propositions capable
of satisfying the needs of stakeholders and generating cash
flows. Collaboration ensures the exchange of value proposi-
tions in the field of educational and scientific activities, affects
the expansion of partnership relations, and is a prerequisite for

propositions /

Investment funds Grants

Endowment fund

Projects Crowdfunding

Conferences Fundraising

abl Crowdsourcing
contributions
e

Fig. 6. Conceptual model of hybrid financing of universities

Charitable Business forums

obtaining additional income of the university. Hybrid financ-
ing instruments should be divided into three groups:

- the first group — passive or image-based ones (investment
funds, endowment fund, gifts, charitable contributions, phi-
lanthropy) are created as a result of the university’s top posi-
tions in national and world rankings, leading positions at the
national and local levels, the presence of famous graduates,
stable partnership relations with key stakeholders;

- the second group — active or intellectual ones (grants,
projects, conferences, business forums, financial income) are
the result of a powerful core of personnel with significant indi-
cators of scientific activity, motivated to develop new projects,
receive grants of the international and national level, commer-
cialize the created valuable suggestions;

- the third group — active or innovative ones (start-ups,
crowdfunding, fundraising, crowdsourcing, innovations) are
atypical tools for financing universities, which is due to the in-
novative approaches of universities to the development of the
personnel core and students.

The specified hybrid financing tools are atypical for most
Ukrainian universities, because the availability of stable bud-
get financing and limited financial autonomy over the past
years did not encourage the search for new financing tools.
However, transformational processes and the financial crisis in
higher education became a prerequisite for the transition to a
business model of operation, commercialization of value
propositions, and the search for hybrid financing tools. It is
under such conditions that universities can ensure sustainabil-
ity and achieve strategic development priorities.

The prerequisite for introducing hybrid funding for uni-
versities is the reduction and limitation of budget funding.
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Global practice highlights differences in universities’ abilities
to secure funding, as indicators related to quotas and perfor-
mance measures are typically embedded in the funding mod-
els. These indicators consider the results of scientific work and
the capacity to attract funds from other activities. Thus, a
strong personnel core and progressive university management
are crucial, alongside an increase in student enrollment.

The funding of German universities [17] encompasses
three main areas: development funding, clusters of excellence,
and postgraduate studies, with the first being the largest in
terms of volume and prestige. However, to secure these types
of funding, it is beneficial to have indirect financing sources
alongside direct financing, such as income from private and
international donors, which can directly or indirectly influ-
ence the amount of direct funding received.

Dependence on state funding necessitates the diversifica-
tion of university income [26] as a tool to ensure financial sta-
bility and achieve institutional missions. The Ministry of Edu-
cation of Saudi Arabia legislatively creates conditions to ex-
pand the financial autonomy of universities, encouraging
them to seek innovative, alternative sources of financing.

The commercialization of scientific research at universities
is primarily funded by state resources [27]. Universities incor-
porate this commercialization into their missions, implement-
ing it through applied research, patenting scientific activities,
and subsequently transferring these patents to businesses on a
commercial basis. In Ukraine, the degree of commercializa-
tion of scientific activities is minimal, as indicated by budget
allocations for science and the necessity for its commercializa-
tion and integration into the business environment [28]. To
address this, it is recommended to use tools that motivate em-
ployees, such as bonuses based on scientific outcomes, which
in turn affect the indicators included in formula funding.

The attitudes of academic and non-academic staff to-
ward income generation are mixed [29, 30]. While income
diversification is recognized, there is an awareness of the
challenges of generating income. Respondents identify po-
tential income sources through short-term educational pro-
grams, international cooperation, and business partnerships.
The capacity to attract additional income relies on experi-
enced personnel.

Universities face significant challenges during wartime, in-
cluding reduced funding, loss of personnel, and student mi-
gration [31, 32]. Despite these challenges, opportunities arise
in international mobility, digitalization of educational and sci-
entific activities, increased professionalism of teachers, and
flexibility in organizing the educational process, which collec-
tively create competitive advantages for HEISs.

The transformation of Ukraine’s economy in the context
of European integration affects the role of education in the
country’s economic development, the level of funding, and
the boundaries of financial autonomy of HEIs [33, 34]. De-
spite the negative trends in budgetary financing, university
management requires a reassessment of financial management
approaches, particularly through the search for additional and
hybrid sources of income.

The development of hybrid financing at universities, as a
tool for ensuring financial sustainability, requires collabora-
tion among university management, stakeholders, and core
personnel. A. Afriyie [35] evaluates the financial sustainability
of universities through a mathematical model that includes
components such as leadership, public relations, and the in-
vestment portfolio.

Conclusions. Based on the results of the study, the theo-
retical justification and practical testing of three hypotheses
were conducted, serving as prerequisites for developing hy-
brid university financing tools. An analysis of the financing
of higher education in Ukraine for the period 2018—2023
revealed a systematic underpayment of expenditures from
the state budget, ranging from 12—17 %. Additionally, infla-
tion significantly impacted the real value of these expendi-

tures, particularly in 2022, with a 26.6 % increase or UAH
11.8 billion.

The income differentiation levels of 35 universities in
Ukraine for the period 2018—2023 were assessed. It was found
that for most universities, the Hirschman-Herfindahl Index
(HHTI) ranged between 0.47 and 0.59, with an average index of
0.55. Based on this gradation, universities can be categorized
as stable (HHI < 0.55) or risky (HHI > 0.55).

The income structure of Ukrainian universities is formed
mainly by public and private funding, while other income is
insignificant (max = 0.17). During 2018—2023, most HEIs
showed a decrease in the share of budget funding, but this
trend is heterogeneous and depends on the type, scale, loca-
tion, rating, image, list of study programmes, and other fac-
tors. The increase in the share of private funding is typical for
economic (VITE KSUTE, University of Customs and Fi-
nance, KNEU named after V. Hetman) and classical HEIs
(State University “Uzhhorod National University”, Sumy
State University, WUNU). Changes in the structure of HEIs’
funding do not always have a positive impact on its total vol-
ume, which forces universities to look for alternative, includ-
ing hybrid, sources of funding to ensure their financial stability
and strategic development.

These conclusions underscore the necessity of introduc-
ing hybrid financing tools. However, it is essential to identify
not only the opportunities afforded by international support
for preserving and developing Ukraine’s educational and sci-
entific potential but also the challenges, such as the presence
of a motivated personnel core, high levels of scientific activi-
ty, and the ability to generate new ideas and create value
propositions. The prerequisites for hybrid financing in uni-
versities are defined as collaboration between university man-
agement, stakeholders, and the core personnel, resulting in
the creation of value propositions that meet stakeholder
needs and generate cash flows.

Hybrid funding tools are proposed to be divided into three
groups: passive or image-based, active-intellectual, and pas-
sive-innovative. The prospects for implementing hybrid fi-
nancing tools require a comprehensive study of domestic and
international practices, identifying positive practices and the
limitations of their application in Ukrainian universities.
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Merta. OuiHka ctaHy O10KeTHOro (piHaHCYBaHHS 3aKJja-
niB BuIoi ocitn (3BO) Ykpainu, BUBHaAUCHHS CTPYKTYPH iX
(hiHaHCyBaHHS i1 mepeayMOB PO3BUTKY IiOpuAHOTO (hiHaHCY-
BaHHSI YHIBEPCUTETIB SIK iIHCTPYMEHTY 3a0€3IMeUYeHHs CTiii-
KOCTI Ta CTPaTEriyHOro pO3BUTKY.

Metoauka. Y mpoiieci JOCHiIKEHHsI 3aCTOCOBaHI AUHA-
MiYHMI i CTPYKTYpHMI aHalli3, iHaekc XipiimaHa-XepdiH-
Jajisl Ta TaKi METOIU K KiJTbKiCHUI, CepeaHbOi apudMeTd-
HOi, TPaHUYHUX BEJUYMH, TpadiuHuii, Bidyarizallii, cucTem-
Huit. [TpakTuHa ampooOarlist TinoTe3 JOCHiIKEeHHs 3ailicHe-
Ha Ha MiacTaBi KOMILUIEKCHOTO Mmiaxomy a0 (iHaHCyBaHHS
3BO Ykpainu it maHeIbHOI BUOIpKH i3 35 yHIBEPCUTETIB, 1110
BPaxOBY€ PEUTHMHIOBI MOKA3HUKM, Tajly3eBUid i perioHaib-
HUA aCTIIEKTH.

Pesyabratu. TpaHcdopmalliiiHi mpoliecu, 10 BinOyBa-
I0TBCSI Ha Pi3HUX PiBHAX, CYTPOBOKYIOTHCS TAKUMU TEHAECH-
LisIMU K CKOpPOYEHHSsI OloIKeTHOro (hiHaHCYBaHHSI, 3MiHa
CTPYKTYpU KOHTMHTEHTY i (piHaHCyBaHHSI, Mirpallis Kaapo-
BOIO $i7ipa, CTYNEHTiB, CKOPOYEHHSI MOMUTY Ha JOJATKOBi
OCBITHI ITOCJIYTM Ta iHILIi YUHHUKH, Y T. 4. BiliCbKOBI, 1110 CTBO-
PIOIOTH MEBHIi MEPeIyMOBH 0 PO3BUTKY TiOPUAHUX iHCTPY-
MEHTIB (hiHaHCYBaHHSI YHiBepCUTETiB. ¥ poOOTi BM3HAuYeHi
MepenyMOBU PO3BUTKY TiOpUIHOTO DiHAHCYBaHHS YHiBEpCU-
TETiB, BUSIBJICHI HETaTUBHI TEHACHLIIi OIOMIKETHOTO (hiHAHCY-
BaHHs 3BO, BK/IIOUal0uM cCTEMHE HETOBUKOHAHHS TIJIaHO-
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BUX MOKA3HUKIB i BIJIMB iHQIALIT Ha X peajibHy BapTiCTb;
MPpOBeIeHO KOMIUIEKCHUMI aHaJli3 piBHS AuBepcudikaliii mo-
XOJIiB YKpaiHChbKMX YHIBEPCUTETIB i3 3aCTOCYBaHHSIM iHAEKCY
Xipmmana-Xepdinmans (HHI(DI)). KinbkicHum meTomom
BU3HAYEHi TPaHWYHi 1 cepenHi BeJIMYMHU, IO J03BOJUIO
kinacudikyBaru yHiBepcutetu Ha criiiki (HHI(DI) < 0,55) i
pusukoBi (HHI(DI) > 0,55); BusiBieHi TeHAEHILil 10 HE3Ha-
YHOI auBepcuiKarlii J0XomiB YHiBepCUTETIB; 3aIIpOMIOHOBA-
Ha KOHILENTyaJlbHa MoJeb riopuaHoro dbiHaHCYBaHHS YHi-
BEPCUTETIB I PO3IIMPEHHS iX (hiHAHCOBOI aBTOHOMIi, 110
0a3yeThCs Ha CIiBIpPALli MiX YHIBEpCUTETCHbKUM MEHEIKMEH-
TOM, CTeUKTOIAepaMu i KaIpOBUM SITPOM, 3 METOIO CTBOPEH-
HS UiHHICHUX IPOIO3UILIii, SKi 3aI0BOJBHSIOTH IMOTPEOU
CTEUKronaepiB i reHepyloTh TPOLIOBI MOTOKH; 3alIPONIOHOBA-
HO HOBUI MiaXiA 10 MOy TiOpUAHUX iIHCTPYMEHTIB (hiHaH-
CyBaHHsI Ha TPM TPYIU: MACUBHI a0O iMiIKeBi, aKTUBHi-iHTe-
JIEKTYyaJIbHi, macuBHi-iHHOBaLiiHi. Llei minxin € iHHOBaLiii-
HUM Y po3po0ili (hiHaHCOBUX CTpaTeTill ISl yHIBEPCUTETIB.
HaykoBa HoBM3HA. 3ampornoOHOBaHi HOBi iHCTPYMEHTH
IUIS1 TIPUAHSITTS YIPABAiHChKUX pillleHb, CIPSIMOBaHi Ha 3a-
OesneuyeHHs1 HiHAHCOBOI CTIMKOCTI i PO3pOOKY (hiHAHCOBUX

cTpateriit sl yHiBepCcUTETiB. 30KpeMa: OpUTiHAJIbHUIA TTif-
Xim mo kacudikalii yHiBepCUTETIB Ha CTiliKi Ta pM3MKOBI Ha
OCHOBI 3HaUeHHS iHaekcy XipimaHa-XepdiHaams; KOHLen-
TyaJbHa MOJEJb TiOpMIHOTO (hiHAHCYBaHHS YHiIBEpCUTETIB,
1LIO CITPUSIE PO3LIMPEHHIO 1X (DiHAHCOBOI aBTOHOMII; iHHOBa-
LIMHMIA TAXia 10 Toainy TiOpUMIHMX iIHCTPYMEHTIB (piHaHCY-
BaHHSI Ha TPU KaTeropii: macuBHi a00 iMiIKeBi, aKTUBHi-iH-
TeJeKTyaJIbHi, MaCUBHi-iHHOBALIilHI.

IIpakTiyna 3HauymmicTh. Pe3ynbTatv mociimkeHHST MoO-
XKyTb OyTU BUKOPUCTaHI 151 IPUAHSTTS yIPaBIiHCbKUX Pi-
LIEHb, CIPSIMOBAHUX Ha PO3LIMPEHHS (hiHAHCOBOT AaBTOHOMil
YHIBEPCUTETIB. YINPOBAIXKEHHSI KOHUENTYaJIbHOI MOJENI Ti-
OpunHoro (hiHaHCyBaHHS Oyne CripusiTU AMBepcudikaltii 1o-
XOMiB, 30iMbIIIEHHIO (hiHAHCYBaHHS, a TAKOX 3a0€3MeYeHHIO
¢hiHAaHCOBOI CTIKOCTI Ta CTPATETiYHOrO PO3BUTKY YHiBEPCHU-
TETiB.

KimiouoBi cnoBa: gpinancu, 3BO, incmpymenmu @inancy-
6aHHs, cmilikicmb, YHigepcumem, e2iOpudHe (hiHAHCYBAHHA,
cmpamezivHe ynpaeninHs
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