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THE ROLE OF INTANGIBLE ASSETS IN ENSURING SUSTAINABLE
DEVELOPMENT OF INDUSTRIAL PRODUCTION

In the context of globalization and economic transformation the sustainable development of industrial production gains
importance. Under competition, ecological challenges and growing social responsibility requirements, material resources lose
their role, while intangible assets become decisive. They include intellectual property, sofiware, brand, reputation, human capital,
technologies and organizational solutions. The aim of the study is to show their role in sustainability with practical analysis of
PJSC Zaporizhstal. The research applies historical, comparative, statistical, factor and systemic methods. The article presents
the essence and classification of intangible assets, their influence on economic, social and environmental aspects, as well as
problems of valuation and accounting. At Zaporizhstal software, licenses and web rights dominate the structure, providing
innovative capacity. Findings show economic, social and ecological effects of intangible assets and underline management
challenges and the need for integration with sustainability strategies.
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HamionansHuii yHIBEpCHTET «3aropi3bKa MOJITeXHIKa;
Bapmascrka Ilomitexnika

Bapaamosa 1.C.

3anopi3bKuii HAIllOHATEHIH YHIBEPCUTET

T'ypaxwuii 1.

HauionanbHuii yHiBepCHTET «3amopi3bKa MOJITeXHIKa
Caenxo M.

3anopi3bkuil Hal[lOHAJILHUHN YHIBEPCUTET

POJIb HEMATEPIAJIBHUX AKTUBIB
Y 3ABE3IIEYEHHI CTAJOI'O PO3BUTKY IPOMUCJIOBOI'O BUPOBHUIITBA

YV cyuacnux ymosax enobanizayii ma mpancghopmayii eKOHOMIKU RUMAHHS 3A0€3NeUeHHs CIMAN020 PO3GUMKY NPOMUCTO-
6020 BUPOOHUYMEA HADOYBAE 0COONUBOI akmyarbHOCMI. B ymosax 3pocmaroyoi’ KOHKYyperyii, eKono2iuHUX 6UKIUKIG md NOCU-
JIeHHSL 8UMO2 00 COYIaNbHOI 8I0N0BIOANLHOCMI DIZHECY KIACUYHI MAMEPIaibHi pecypcu NOCMYNo8o 8Mpaiaoms MOHONONbHY
ponv y opmysanni KOHKypeHmuux nepegae. Bupiwianvue snauenns y 0ocaeHenni 00820CmMpOK08Oi eKOHOMIYHOT, coyianbHol
ma eKonoiuHol cmitikocmi RIONPUEMCING NOYUHAIOMb 8I0iepasamu HeMamepiaibHi aKmueuU, ki OXONMs IHMeNeKmydib-
HY 61ACHICMb, npocpamie 3abe3nedentss, OpeHd, penymayiio, I1H00CbKUl Kanimai, iHHOBAYIUHI MeXHON02I ma OpeaHi3ayitii
piwenns. Came 6onu 3a0e3neuyioms 30amMHICMb NPOMUCTOBUX NIONPUEMCING A0ANMYBAMUCS 00 HOBUX YMO8, NIOMPUMYSamu
iHHOBAYIIIHICMb, POPMYBAMU NOZUMUBHUL IMIONC Y CYCRITLCMB] MA 8UXOOUMU HA MIXCHAPOOHT punku. Memoto docnioicenHs
€ BU3HAYEHHs POl HeMamepIianbHUX aKmusia y 3a0e3neueHti Cmanoeo po3eUmKy NPOMUCIO8020 GUPOOHUYMSEA 3 YDAXYBAHHAM
npakmuyno2o ananizy oisnvrocmi IIAT «3anopisccmansy. s 0ocaeHeHHs hOCMAasIeHoi Memu 3aCmoco8an0 KOMNIEKe Memo-
0i8: icmopuyHULl, NOPIGHAIbHUIL, eKOHOMIKO-CIAMUCMUYHUL, (AKMOPHUL AHANE3, @ MAKONC CUCMEMHUL NIOXI0 00 OYIHKU pe-
synemamis. Ocobnugy yeazy npudireno memooam eKOHOMIuH020 ananisy egpekmusnocmi guxopucmanua HMA, wo oozeonsioms
He quule 8iocmedrcyeamu ix OUHAMIKY, a i OYIHIOBAMU BHECOK )y CMpame2iuHull pO38UMOK nionpuemcmea. Y cmammi poskpumo
MmeopemuyHy CymHicmb HeMamepiaibHux akmusié y KOHMeKCmi cmanoeo po3eumkKy, Ha8eoeHo ix Kiacupikayio ma U3HA4eHo
0cobnUBOCMI 6NIUBY HA eKOHOMIYHUL, cOYianbHull | ekono2iunull eumipu OisibHocmi nionpuemcmaa. Ilposedeno xapaxkmepuc-
MUKy cydacnux menoenyiu ynpaeninna HMA na npomucnosux nionpucmcmeax Yxpainu ma okpecieno npobiemu ix oyinku
ma oonixy. Ocobnusy yeacy npudineno npaxmuynomy ananisy HMA ITAT «3anopisxccmanvy, y cmpykmypi akux OOMIHYIOMb
npoepamue 3a6e3nedenisl, aiyensii ma npasa Kopucmyeanns eebpecypcamu. Xoua ix numoma 6aza y 3a2a1bHuUX akmugax € 6io-
HOCHO He8enuKoio, came 60HU 3a0e3neuyoms IHHO8ayiliHi ma iHGOpMayitiHi MONCIUBOCMI NIONPUEMCMEA. 3a pe3yTbmamamu
00CIONHCEHHS BCMAHO06IEHO, WO eKoHomiyHull epekm HMA npoasnsiemovca y niosuwjenHi npooyKmueHoCmi upoonuymea ma
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3POCMAaHHI PUHKOBOT 8apmMOCi NIONPUEMCMEA; COYIANbHULL eeKm — Y PO3BUMKY JI0OCbKO20 KAnimarny, Qopmyeanii no3umue-
HO20 IMIOJHCY Ma 3MIYHEHHT KOPNOPAMUBHOI KYIbMYpU, eKOI02IYHUL eheKkm — Y NPOBAONCEHHI eHeP2OOWAOHUX MEeXHON02IU ma
eKono2iuHux innosayii. Busnaueno xkniovosi npobnemu ynpasninna HMA: ¢opmanvhuii xapakmep oyinku, He0oCmamus yeaza
00 bpendy ma penymayii, crabka iHmezpayis y cmpamezito Cmano2o po3eumky.

Knrouogi cnosa: nemamepianvHi akmusu, Cmanuii po3sumox, NPOMUcio8e niOnpueMcmeo, 1oocvkul kanimarn, opend, ESG,

IHHOBAYII.

Problem Statement. The current development of
industrial production is marked by profound transformations
driven by globalization processes, the acceleration of
scientific and technological progress, the spread of digital
technologies, and the necessity of adhering to the principles
of sustainable development. Under these conditions,
traditional material resources — such as raw materials,
equipment, and production capacity—are no longer the
sole factors ensuring the competitiveness of enterprises.
Increasingly important are intangible assets, which include
intellectual property, software, brand, goodwill, human
capital, as well as innovative and environmentally friendly
technologies. These resources form the foundation of long-
term strategic advantages, providing economic resilience,
social responsibility, and ecological security for companies.

The main challenge in Ukraine, particularly in the
industrial sector, is that the management of intangible
assets has long been considered almost exclusively from
an accounting perspective. This has resulted in a formal
approach focused only on the recognition, valuation, and
amortization of individual intangible items, while their
strategic potential remains outside the management system.
Consequently, enterprises fail to extract full benefits from
their intangible resources, lose opportunities to strengthen
their competitive positions in domestic and international
markets, and slow down the transition to sustainable
development.

The relevance of this issue is further reinforced by
the requirements of international partners and investors
regarding the implementation of ESG (Environmental,
Social, Governance) principles in corporate activities.
In the current environment, non-financial factors —
environmental responsibility, the social role of business,
and the transparency of corporate governance — have
become decisive for assessing company attractiveness.
Intangible assets are directly connected to these aspects:
ecological innovations reduce negative environmental
impacts, corporate culture and human capital ensure social
resilience, while brand and reputation determine the level
of trust among stakeholders. Thus, underestimation of 1A
effectively means disregarding key drivers of sustainable
development.

An illustrative example can be observed at PJSC
Zaporizhstal, one of the largest metallurgical enterprises
in Ukraine. Despite possessing significant intangible
assets (software, licenses, web resources, and innovative
developments), their share in the total assets of the
company remains minimal. This reflects the formal
approach to recognition and accounting. At the same time,
the company’s brand, its reputation as an industry leader,
human resources, and social programs exert a substantial
influence on competitiveness and development resilience,
yet are hardly reflected in financial statements.

In academic discourse, the problem of IA management
is likewise viewed mostly through legal and accounting
dimensions, while strategic and managerial approaches
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remain fragmented. Meanwhile, international practice
demonstrates that the integration of intangible assets into
sustainability strategies ensures not only economic success
but also long-term stability, access to investments, and a
high level of public trust.

Therefore, the relevance of the problem lies in the need
to rethink the role of intangible assets in the management
system of industrial enterprises. They should be perceived
not as an auxiliary element of accounting Hpolicy, but as
a strategic resource that combines economic, social, and
environmental dimensions of sustainable development.
Addressing this requires not only improving methods
of valuation and analysis but also introducing modern
managerial concepts oriented toward ESG principles and
the digitalization of processes.

Analysis of recent studies and publications. When
discussing the modern economy, intangible assets are
increasingly viewed as the hidden infrastructure of value
creation. Unlike tangible property, they lack physical
substance but shape competitiveness and financial
sustainability. According to IAS 38, these assets must
be identifiable, controlled by the entity, and capable of
producing future benefits. Yet the way they are recognized
and measured remains highly controversial. A number of
researchers emphasize that the weight of intangibles in
total corporate value has been steadily increasing since the
late 20th century. For instance, studies in the early 2000s
showed that R&D expenditures, patents, and software
investments explained more of stock price variation than
traditional balance sheet items. This shift highlights a
major advantage: intangibles can scale rapidly and provide
sustainable competitive advantage. However, the limitation
is clear — without standardized valuation methods, financial
statements risk underrepresenting firms’ true potential,
leaving investors in the dark [1-3]. The debate also touches
on transparency. Analyst coverage is strongly affected by
the presence of unrecognized intangibles. Empirical work
has shown that companies with heavy investments in R&D
or branding receive closer scrutiny from analysts, but also
create greater dispersion in earnings forecasts.

On the one hand, this demonstrates that markets do
recognize the importance of non-physical assets; on the
other hand, it underscores the difficulty in building reliable
consensus when reporting practices are inconsistent [4].
Another stream of literature points out that the absence of
organized markets for many types of intangible resources,
such as proprietary algorithms or customer data, makes
valuation inherently problematic. Unlike commodities or
real estate, there is no liquid exchange where their worth
can be revealed. This invisibility in accounting systems
means firms might systematically undervalue themselves,
and policymakers have little guidance on how to correct
this [5]. In applied settings, attempts to quantify intangi-
bles have produced mixed outcomes. Empirical evidence
from emerging markets such as Turkey illustrates that data-
bases and information systems significantly enhance firm
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performance, whereas patent rights alone often fail to show
immediate economic impact. The strength of such studies
lies in their rigorous econometrics and context specificity.
Yet they also reveal a drawback: results are heavily depen-
dent on institutional setting and may not transfer easily to
other countries with different legal and market frameworks
[6]. Broader surveys of European corporations suggest
that intangible assets such as reputation, employee compe-
tence, and customer relations are now central to strategy.
Nevertheless, measurement approaches vary widely: some
rely on market capitalization gaps, others on internal score-
cards like the Balanced Scorecard. While these tools inte-
grate non-financial drivers into management, critics argue
they often oversimplify or fail to capture the dynamic and
sector-specific character of intangibles [7]. In the Ukrai-
nian context, scholars underline that intangible assets are
still a relatively new object of financial accounting. Local
legislation has gradually adopted international standards,
yet practitioners face unresolved issues.

The strengths of current research lie in highlighting
legal and institutional barriers. Weaknesses include the
scarcity of empirical data and the lack of tested valuation
models suited to transitional economies [8]. More recent
discussions stress the growing importance of software
and digital platforms as intangible drivers, but warn that
regulation lags behind innovation [9-10]. Ultimately,
the literature reflects both the promise and the tension of
intangibles. They clearly represent the core of modern
competitive advantage, linking innovation, technology, and
reputation to financial outcomes. Yet across all countries
and industries, the recurring challenges are visible:
inconsistent disclosure, weak comparability, and absence of
universal measurement standards. Analysts, managers, and
regulators continue to call for harmonization of reporting
rules that would allow investors to see the “hidden half” of
corporate value.

Formulation of the purpose of the article. The
objective of the study is to identify and substantiate the role
of intangible assets in ensuring the sustainable development
of industrial production, with particular reference to the
case of PJSC Zaporizhstal.

Presentation of the main material. The growing
attention in scholarly debate to the challenges of
recognition, valuation, and management of intangible
assets clearly demonstrates that these resources have
moved to the center of economic discourse. While earlier
research emphasized their theoretical nature, more recent
contributions underline their measurable impact on firm
performance, competitiveness, and sustainability. At the
same time, questions remain regarding the comparability of
indicators across industries and the adequacy of accounting
standards that were originally designed for tangible assets.

To ground these theoretical considerations in practical
evidence, it is useful to refer to the experience of leading
international ~ corporations.  Statistical  evaluations
conducted by Ernst & Young provide a representative
snapshot of how intangible assets shape the structure of
company value in different sectors of the global economy.
The figures summarized in Table 1 capture the scale of
intangible components in capitalization and allow for a
comparative perspective between technology-driven firms,
consumer brands, and diversified industrial conglomerates.

The evidence presented here illustrates that intangible
assets are not an isolated phenomenon limited to high-
tech start-ups but rather a systemic feature of global
corporate finance. In the entertainment sector, Disney
demonstrates that creative content, brand equity, and
reputation account for two-thirds of invested capital,
thus confirming the decisive importance of non-material
drivers of competitiveness. A similar trend, but even more
pronounced, is evident in Microsoft, where 84 percent of
invested capital is tied to intangible resources — software
development, patents, and digital platforms — indicating
the central role of innovation in value creation.

The example of Yahoo! is particularly noteworthy: with
over 90 percent of invested capital attributed to intangible
assets, the company epitomizes the digital economy, where
databases, user trust, and platform technologies outweigh
any physical infrastructure. At the same time, this extreme
dependence reveals vulnerabilities, since the erosion
of reputation or technological obsolescence may cause
dramatic shifts in valuation.

Nike offers a perspective from the consumer goods
industry, where 76 percent of value derives from intangible
resources such as brand recognition, design innovation, and
marketing capabilities. This highlights that even in sectors
producing tangible goods, the decisive contribution comes
from intangible factors that shape consumer perception and
loyalty. Finally, 3M, an industrial conglomerate tradition-
ally associated with material production, shows a striking
79 percent share of intangibles, driven by a broad portfo-
lio of patents and research intensity. Taken together, these
results confirm several important observations. First, intan-
gible assets consistently represent the majority of corpo-
rate value, regardless of sector. Second, the relative weight
varies, with internet-based and technology companies
showing the highest reliance, while consumer goods and
diversified industry maintain a slightly lower but still dom-
inant share. Third, the universality of these findings points
to a structural transformation of the global economy, where
the capacity to generate, protect, and leverage intangible
resources has become the primary condition of long-term
competitiveness. At the same time, the high dependence on
non-physical resources creates significant managerial and

Table 1
The Volume of Intangible Assets in Foreign Companies, USD million
Company Industry Capitalization Invested Capital xi;ﬁ;;ﬁt‘; O}I;trf‘x::zgsltlé:iesczsl)?al
Disney Entertainment 58,380 67,775 44,713 66%
Microsoft Software 290,714 290,714 244,417 84%
Yahoo! Internet 52,375 53,125 48,160 91%
Nike Footwear 23,948 24,654 18,635 76%
3M Industry 63,393 66,214 52,415 79%

Source: Ernst & Young [11]
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methodological challenges. Valuation remains contested,
disclosure practices differ widely, and traditional account-
ing often fails to reflect the real contribution of brands,
reputations, or knowledge capital. The Ernst & Young data
therefore not only illustrate the scale of intangible assets
in modern corporations but also underline the urgency of
improving conceptual frameworks and reporting systems
to ensure that these crucial resources are fully integrated
into strategies for sustainable development.

While the data on global corporations clearly demon-
strates the dominance of intangible assets across indus-
tries, the question remains how these tendencies are
reflected in the realities of Ukrainian industrial enter-
prises. Unlike digital or technology firms, domestic com-
panies still face institutional, methodological, and mana-
gerial barriers in recognizing the full strategic value of
intangibles. To illustrate this point more concretely, it
is useful to turn to the case of PJSC Zaporizhstal, one
of the largest metallurgical enterprises in Ukraine. The
company possesses a considerable portfolio of intangible
resources, including software, licenses, innovative deve-
lopments, and web-based solutions, yet their representa-
tion in financial statements remains limited. Therefore, a
closer analytical perspective is needed in order to eva-
luate how intangible assets contribute to the firm’s perfor-
mance and sustainable development.

In order to adapt factor analysis of intangible assets to
the specifics of industrial enterprises, it is not sufficient to
rely solely on numerical indicators. A more comprehensive
approach should also consider those influences that cannot
be ecasily expressed in monetary terms but nonetheless
play a decisive role in performance. To achieve this, the
proposed methodology is structured into three main stages,
each of which ensures a systematic evaluation of both
quantitative and qualitative drivers.

The first stage is preparatory in nature and focuses on
the formation of a working group. Importantly, this group
should include specialists from different fields: experts in
intellectual property law, professionals in accounting, and
leading engineers. Such multidisciplinary participation
guarantees that the analysis reflects not only financial but
also legal and technical perspectives.

The second stage involves the analytical process itself,
which unfolds through several steps. Each member of the
working group independently identifies the factors they
believe influence the effective use of intangible assets.
Among these, some are recognized as factors whose
impact cannot be measured in financial units but still must
be considered. Once identified, every expert independently
assigns ratings to each factor, evaluating both the degree
of impact and the likelihood of occurrence. The ranking is
carried out on a scale from 1 to 9, where values 1-3 indicate
a low level, 4-6 a medium level, and 7-9 a high level of
importance or probability.

Based on these ratings, the factors are then plotted on
an “Importance/Probability” matrix, which contains four
distinct zones. The first zone represents factors with high
probability but low impact, the second includes factors with
both high probability and strong impact, the third consists
of those with both low probability and weak impact, and
the fourth reflects rare but highly consequential influences.
This visualization allows managers to clearly distinguish
between critical issues requiring urgent attention and those
that, while present, may be less strategically significant.
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The third stage of the methodology focuses on inter-
preting the results. Here, the working group discusses the
position of each factor within the matrix and formulates
appropriate managerial responses aimed at improving the
efficiency of intangible asset utilization. This step is crucial
because it transforms analytical findings into practical rec-
ommendations that can inform strategic decision-making.

The practical application of this model has been illus-
trated using the case of PJSC Zaporizhstal. For this enter-
prise, several qualitative factors were identified and ranked
according to their importance and probability of influenc-
ing intangible asset efficiency. The summarized results are
shown in Table 2, which provides a structured overview
of these non-measurable but strategically relevant deter-
minants.

The results presented in Table 2 provide an important
insight into the types of qualitative factors that signifi-
cantly affect the efficiency of intangible asset utilization at
PJSC Zaporizhstal. Unlike conventional financial indica-
tors, these factors cannot be expressed in monetary terms,
yet their influence on strategic outcomes is substantial.
The analysis shows that among the selected factors, some
emerge as particularly critical for management attention,
while others, though relevant, play a more supportive role.

The impact of moral depreciation stands out as one
of the most pressing concerns. With high scores for both
importance (8) and probability (7), this factor highlights
the risk that intangible assets — such as software or tech-
nological licenses — may lose their value not due to physi-
cal wear but because of obsolescence or the rapid pace of
innovation. For an industrial enterprise like Zaporizhstal,
this means that assets which formally remain on the bal-
ance sheet might already be outdated in practice, thereby
reducing the accuracy of financial reporting and the effec-
tiveness of strategic planning. Management must therefore
pay close attention to monitoring the actual relevance of
intangible resources and adjusting amortization methods
accordingly.

Another factor of considerable significance is the intel-
lectual potential and qualification of staff, which received
high scores for probability (8) and a medium level of impor-
tance (5). This reflects the reality that even the most advanced
intangible assets, such as new technologies or information
systems, cannot generate returns without a skilled workforce
capable of operating and developing them. For Zaporizhstal,
the training and continuous development of engineers and
specialists is thus a decisive condition for maximizing the
value derived from its intangible portfolio.

The demand for specific types of products is also posi-
tioned as a factor of medium-to-high influence (importance

Table 2
Ranking of Factors Whose Impact on the Efficiency
of Intangible Assets Cannot Be Quantified

Factor Importance | Probability
Impact of moral depreciation 8 7
Legal barriers 5 2
Possibility of technological
N ) 8 2
diversification
Intellectual potential, staff
X ; 5 8
qualifications
Demand for specific types
6 6
of products
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6, probability 6). Consumer demand directly shapes the
effectiveness of intangible resources by determining whether
innovative designs, technologies, or brand investments actu-
ally translate into higher market returns. Although this factor
is external to the company, it requires constant monitoring
and the ability to adjust production processes and marketing
strategies in response to changing preferences.

In contrast, factors such as legal barriers (importance 5,
probability 2) and possibility of technological diversification
(importance 8, probability 2) are assessed as less probable
in the current environment. Their overall influence is there-
fore secondary compared to the issues mentioned above.
Nevertheless, they cannot be entirely ignored, as regula-
tory changes or sudden technological disruptions could still
impose constraints on the company’s ability to fully utilize
its intangible assets.

Taken together, these findings suggest several important
managerial implications. First, intangible asset management
at Zaporizhstal must go beyond formal accounting proce-
dures and integrate continuous monitoring of qualitative fac-
tors. Second, the company needs to strengthen its internal
capacity — especially through human capital development to
ensure that intangible resources are effectively transformed
into competitive advantages. Third, attention should be paid
to the dynamics of consumer demand and market trends, as
these external conditions determine the ultimate economic
return of intangible investments. Finally, even less probable
factors, such as legal or diversification-related risks, should
remain within the scope of strategic oversight, since their
impact may become more pronounced under changing mar-
ket or regulatory circumstances.

Therefore, the use of the Importance/Probability matrix
enables management to prioritize attention and resources,
distinguishing between factors that demand immediate stra-
tegic action and those that require only routine monitoring.
For Zaporizhstal, the evidence clearly indicates that intangi-
ble asset performance is shaped not only by financial inputs
but also by qualitative drivers — above all, asset relevance,
workforce competence, and consumer demand. Integrating
these insights into decision-making processes can help the
enterprise achieve more balanced, resilient, and sustainable
development.

Having identified and ranked the qualitative factors
influencing intangible assets at PJSC Zaporizhstal, the
next logical step was to examine how their inclusion alters
the quantitative assessment of efficiency. To achieve this,
a special adjustment coefficient was introduced, derived
from the aggregated ratings of importance and probabil-
ity. This coefficient, calculated at 0.4, allowed the transla-
tion of non-quantifiable influences into a form that could
be integrated into factor analysis. The application of this
coefficient produced a noticeable effect on performance
indicators. When assessing the profitability of intangible
assets, the decline observed between 2022 and 2023 was

estimated at more than 320 units if only measurable factors
were considered. However, once the qualitative influences
were incorporated, the decrease was adjusted to roughly
105 units, suggesting a more moderate and realistic tra-
jectory. A similar pattern emerged in the analysis of capi-
tal productivity: with adjustment, the reduction amounted
to about 1,052 units, compared to only 324 units without
the correction. These discrepancies highlight an essential
point: ignoring factors that cannot be expressed directly in
monetary terms leads to distortions in managerial evalu-
ation. By contrast, their integration provides a more bal-
anced and credible picture of intangible asset performance.
This approach does not replace traditional financial analy-
sis but rather complements it, ensuring that both tangible
and intangible drivers are properly reflected in strategic
decision-making. Taken together, the results confirm that
the efficiency of intangible assets at Zaporizhstal is shaped
not only by formal accounting values but also by qualita-
tive dimensions such as relevance, workforce competence,
and market responsiveness. Recognizing these influences
through combined quantitative and qualitative methods
enhances the reliability of analysis and strengthens the
foundation for managerial decisions. Such an integrated
framework therefore represents a necessary step toward
improving the management of intangible assets in Ukrai-
nian industrial enterprises and aligning local practices with
international standards of sustainable development.
Conclusion. The study has confirmed that intangible
assets are becoming the key factor of sustainable devel-
opment for industrial enterprises. In the context of global
competition and economic transformation, it is brand,
reputation, human capital, innovative technologies, and
organizational solutions that shape long-term competitive
advantages. International evidence demonstrates that lead-
ing corporations derive up to 80—-90% of their market value
from intangible assets. This proves that strategic manage-
ment of such resources is not an additional tool but rather
the foundation of successful development. The analysis of
PJSC Zaporizhstal revealed that, despite possessing a con-
siderable portfolio of intangible resources, their use is still
insufficiently integrated into the overall management sys-
tem. The most critical influences are technological obso-
lescence, workforce qualification, and sensitivity to con-
sumer demand. Incorporating these factors into managerial
models provides a more realistic assessment of efficiency
and enables more balanced decision-making. Therefore,
the development of intangible asset management requires
a shift from a formal approach to a strategic one. This
implies: continuous investment in human capital, fostering
innovation activity, strengthening brand and reputation, and
integrating ESG principles into corporate strategy. Only
through comprehensive management can enterprises not
only maintain competitiveness but also ensure sustainab-
le growth and gain trust from both investors and society.

REFERENCES
1.Lev B. (2001). Intangibles: Management, Measurement, and Reporting. Brookings Institution Press. DOI: https://doi.org/

10.1353/book.4460

2. Shmygol N., Galtsova O., Krylov D., Semenov A., Shaposhnikov, K. (2021). Assessment of the prospects for restoring the
financial security of the state. Financial and Credit Activity: Problems of Theory and Practice, vol. 5(40), pp. 226-235.

3. Shmygol N. M., Rybalko O. M., Yeremenko P. V. (2015). Current problems and ways to improve cost accounting at enterprises.
Visnyk of Zaporizhzhya National University. Economic Sciences, no. 3, pp. 108-114.

4.Barth M. E., Kasznik R., McNichols M. F. (2001). Analyst coverage and intangible assets. Journal of Accounting Research,

vol. 39(1), pp. 1-34. DOL: https://doi.org/10.1111/1475-679X.00001

95



YnpaeninHs 3miHamu ma iHHosauii (p-1ISSN 2786-5703; e-ISSN 2786-5711) Ne 15,2025

5.Gu F. (2001). Disclosure of Intangible Assets. European Accounting Review, vol. 10(4), pp. 559-580. DOI: https://doi.org/
10.1080/09638180127400

6. Ocak M., Findik D. (2019). The Impact of Intangible Assets on Sustainable Growth and Firm Value. Sustainability, vol. 11(19),
p- 5359. DOL: https://doi.org/10.3390/sul1195359

7.Kaufmann L., Schneider Y. (2004). Intangibles: A synthesis of current research. Journal of Intellectual Capital, vol. 5(3),
pp. 366-388. DOI: https://doi.org/10.1108/14691930410550354

8. Kirichenko O. A. (2019). Nematerialni aktyvy u systemi bukhhalterskoho obliku: problemy ta perspektyvy rozvytku
[Intangible assets in the accounting system: problems and development prospects]. Finansy, oblik i audit, vol. 1(33), pp. 121-128.
DOI: https://doi.org/10.32702/2306-6814.2019.1.121

9. Diachenko T. O. (2021). Oblik nematerialnykh aktyviv: suchasnyi stan i perspektyvy udoskonalennia [Accounting for intangible
assets: current status and prospects for improvement)]. Bukhhalterskyi oblik i audit, no.10, pp. 30-35. DOI: https://doi.org/10.33271/
¢ba20211030

10. Shvets V. L., Melnykut 1. Yu. (2021). Nematerialni aktyvy u tsyfrovii ekonomitsi: problemy obliku ta otsinky [Intangible
assets in the digital economy: accounting and valuation problems]. Finansy Ukrainy, no. 6, pp. 78-87. DOI: https://doi.org/10.33763/
finukr2021.06.078

11. Emnst & Young. Sustainability is Everybody’s Business. Available at: https://www.ey.com/en_ua/services/sustainability
(accessed on 20 August 2025).

CIIMCOK JIITEPATYPU

1. Lev B. (2001). Intangibles: Management, Measurement, and Reporting. Brookings Institution Press. 2001. DOI: https://doi.org/
10.1353/book.4460

2. Shmygol N., Galtsova O., Krylov D., Semenov A., Shaposhnikov, K. Assessment of the prospects for restoring the financial
security of the state. Financial and Credit Activity: Problems of Theory and Practice. 2021. Vol. 5(40). P. 226-235.

3. Shmygol N. M., Rybalko O. M., Yeremenko P. V. Current problems and ways to improve cost accounting at enterprises. Visnyk
of Zaporizhzhya National University. Economic Sciences. 2015. Ne 3, P. 108—-114.

4. Barth M. E., Kasznik R., McNichols M. F. (2001). Analyst coverage and intangible assets. Journal of Accounting Research.
2001. Vol. 39(1). P. 1-34. DOL: https://doi.org/10.1111/1475-679X.00001

5.GuF. (2001). Disclosure of Intangible Assets. European Accounting Review. 2001. Vol. 10(4). P. 559—580. DOI: https://doi.org/
10.1080/09638180127400

6. Ocak M., Findik D. The Impact of Intangible Assets on Sustainable Growth and Firm Value. Sustainability. 2019. Vol. 11(19).
P. 5359. DOL: https://doi.org/10.3390/sul1195359

7. Kaufmann L., Schneider Y. (2004). Intangibles: A synthesis of current research. Journal of Intellectual Capital. 2004. Vol. 5(3).
P. 366-388. DOI: https://doi.org/10.1108/14691930410550354

8. Kipiuenko O. A. HemarepiaibHi akTHBH y CHCTEMi OyXraiTepchKoro oOmiKy: MpoOiieMu Ta NepCHEeKTHBH PO3BUTKY. Dinancu,
o6nix i ayoum. 2019. Bun. 1(33). C. 121-128. DOI: https://doi.org/10.32702/2306-6814.2019.1.121

9. Ostuenxo T. O. OOk HeMaTepialbHUX aKTUBIB: CYYaCHHI CTaH 1 MEPCICKTUBH YIOCKOHATICHHS. byxeanmepcokutl 06K i ayoum.
2021. Ne10. C. 30-35. DOT: https://doi.org/10.33271/eba20211030

10. IIBens B.1., Menpauk 1.YO. HemarepianbHi aktuBH y nuQpoBiii ekoHOMIMLI: MpodiaeMu o0JiKy Ta OIiHKH. Pinancu Ykpaiuu.
2021. Ne6. C. 78-87. DOI: https://doi.org/10.33763/finukr2021.06.078

11. Ernst & Young. Sustainability is Everybody’s Business. Available at: https://www.ey.com/en_ua/services/sustainability
(accessed on 20 August 2025).

Cmamms naoitiwna: 21.08.2025

Cmammsa nputinama: 10.09.2025
Cmammas onybaikogana: 24.09.2025

96



