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Abstract. The purpose of this study was to analyse approaches to the development of effective investment
strategies for professional athletes. The research methodology included an analysis of the international experience
of financial education of athletes, and modelling investment strategies on the example of a hypothetical career of
a Ukrainian football player. The importance of financial planning for athletes, which goes beyond just managing
income and expenses, was considered. It was determined that sports required athletes not only to maintain a
high standard of living during their careers, but also to develop an investment strategy to ensure stability after
completion. Since the athlete’s career lasts only a limited period of time, and income reaches a peak between the
ages of 18 and 35, an important component was proper financial management, which will ensure the athlete not
only financial stability during the period of active activity, but also in the post-career time. The paper described
the adaptation of the classical income life cycle hypothesis to the conditions of a sports career, which required
a more aggressive savings and investment strategy. Financial literacy was also considered a necessary tool for
achieving long-term stability and fraud protection. International financial education programmes for athletes,
in particular, in the United States, Great Britain, Australia, and Canada, were analysed, and their effectiveness
was compared. Special attention was paid to the situation in Ukraine, where the financial education of athletes
was not yet systematic. Modelling of investment strategies for the conditions of Ukraine showed the difference
between a basic and more structured approach to financing athletes, which included active investment and post-
career planning. The results of the study showed that basic financial literacy significantly reduced the likelihood
of financial difficulties after the end of a career and provided greater economic stability for athletes. The findings
can be used by sports federations, educational institutions, and government agencies to develop financial literacy
programmes tailored to the needs of athletes at different stages of their careers

Keywords: financial literacy; cross-sectoral cooperation; investment; risk-management; government support

Introduction

A sports career is characterised by high, but unstable
incomes, limited to certain periods, which emphasise
the need to develop investment strategies to ensure fi-
nancial stability both during active activity and after its
completion. The problem of investment behaviour of
athletes was considered from different angles - from
the psychology of financial decision-making to mac-
roeconomic income planning during the life cycle. In
particular, J. Moolman (2023) focused on analysing

bankruptcies among professional athletes. The re-
searchers found that the main cause of financial collapse
after the end of a career was the lack of long-term in-
vestment and inability to plan expenses. This confirmed
the thesis about the need to create specialised financial
programmes for athletes.

The authors B. Melnykov & O. Melnykova (2024)
discussed the uneven income in professional sports, in
particular in football. The researchers analysed the time
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structure of contractual payments and concluded that
short-term financial stability often masked deep vulner-
ability in the long term. M.A. Weston (2024), investigating
the financial behaviour of Olympic athletes, highlighted
low levels of financial literacy as a key obstacle to effec-
tive money management, emphasising the importance
of including financial education in the training process.

T. Schlesinger et al. (2023) conducted a study in an
Asian context showing that adaptive investment port-
folios that considered changes in income levels, age,
and risk of investment were most effective for athletes.
Researchers have shown that gradually reducing risk
in accordance with the end of a career contributed to
financial stability in the post-sports period. V. Bulba &
S. Fedchenko (2024), focusing on Ukrainian athletes,
identified institutional barriers to investment, including
the lack of access to high-quality financial consulting and
distrust of investment instruments due to the instability
of the financial market.

Researchers S. Bykova et al. (2024) raised the issue
of emotional financial management and examined, how
impulsive spending during a career without proper in-
vestment planning led to financial losses in the long
run. The researchers’ conclusions supported the idea of
forming an investment portfolio at an early stage of their
career. In turn, B. Saliba et al. (2022) analysed the role
of insurance and crisis planning in athletes’ investment
strategies, emphasising the importance of including in-
surance products in the overall financial plan.

A. lancu et al. (2023) reviewed athletes’ multidiscipli-
nary investments, including real estate, small businesses,
and passive financial instruments. The study has shown
that asset diversification significantly reduced the risks of
financial exhaustion. D. Nybondas (2023) has developed
a dynamic investment strategy model that automatically
adapted to changes in an athlete’s career: from the peak
of income to the end of the active phase, demonstrating
its effectiveness on the example of athletes. N. Zachoso-
va (2023) pointed to the psychological and social aspects
of investment behaviour, finding that fear of loss, lack
of trust in financial advisors, and a cultural attitude to
consumption often become critical barriers to strate-
gic investment. The researcher also noted that invest-
ment thinking was formed slowly and required mentor-
ing support from managers and financial consultants.

Taken together, these studies outline the complex
and multifaceted problems of financial management in
professional sports, demonstrating the need for special-
ised investment strategies adapted to the career specif-
ics of athletes. Despite considerable scientific interest in
the financial behaviour of athletes, a number of aspects
remain insufficiently studied. Most research focused on
individual elements of financial management - such as
spending, hoarding, or general financial literacy - but
rarely sees investment strategies as a holistic system
that adapted to the stages of a sports career. A limited
number of papers analysed investment models in the

context of income volatility, which was a critical factor
for athletes. There was also a lack of research on nation-
al contexts, particularly in countries with less developed
capital markets such as Ukraine.

The purpose of the study was to analyse adaptive
investment strategy models for professional athletes,
considering the needs for long-term financial stability.
The objectives of the study were: to analyse the features
of financial flows of athletes at different stages of their
professional career; to assess the effectiveness of exist-
ing investment strategies applied in the sports environ-
ment; to propose a model of adaptive investment strate-
gy that considers changes in income levels and financial
risks in the sports sphere.

Materials and Methods

The study used an interdisciplinary approach that com-
bined elements of economic theory, financial planning,
and sports management practice. The main methodo-
logical basis was the adaptation of the income life cycle
model to the specifics of a sports career, considering
its relatively short duration, high intensity of income at
ayoung age, and significant financial vulnerability after
the completion of professional activity. The methodolo-
gy also considered the specific features of financial de-
cision-making in the context of a sports environment,
where the level of financial literacy was often insuffi-
cient, and access to high-quality consulting support
was limited.

The study conducted a comparative analysis of fi-
nancial education programmes for athletes implement-
ed in four countries: the United Kingdom, Australia, Can-
ada, and the United States of America (USA). The choice
of these countries was determined by the presence of
systematic financial literacy initiatives integrated into
national strategies to support athletes. In the UK, the
activities of the British Elite Athletes Association (n.d.),
UK sport (n.d.) and Barclays (n.d.), which implemented
educational initiatives in cooperation with banking insti-
tutions. In Australia, attention was focused on the pro-
gramme implemented by the Australian Sports Commis-
sion (n.d.) in partnership with the University of Canberra
(Official website of University of Canberra, n.d.), which
aimed to develop financial awareness among athletes
through a series of trainings and seminars. The Canadi-
an model was presented by a joint initiative of The Cana-
dian Olympic Committee (n.d.), Sport Canada (n.d.), and
the Canadian Sport Institute Pacific (n.d.). In the United
States, educational projects initiated by the National
Football League Players Association (NFLPA) (n.d.), the
National Basketball Players Association (NBPA) (n.d.),
and individual initiatives supported by The LeBron James
Family Foundation (2019), which aimed to provide young
people and professional athletes with basic knowledge
in the field of finance.

Special attention was paid to the analysis of the con-
tent and structure of programmes: Set for Success (Great
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Britain) (Life-changing opportunities..., 2023), Module 5:
Money matters (Australia) (n.d.), Game Plan (n.d.), Finan-
cial Literacy for Professional Athletes (n.d.). The research
methodology included content analysis of programme
documents and interpretation of financial training prac-
tices in the context of athletes’ career development. The
study also analysed the Ukrainian context for the devel-
opment of financial literacy of athletes. The analysis cov-
ered the activities of such organisations as the National
Olympic Committee of Ukraine (n.d.) and the Ministry of
Youth and Sports of Ukraine (n.d.). As part of the analy-
sis, examples of participation of Ukrainian banks, in par-
ticular, Oschadbank and PrivatBank, in the development
of basic courses on personal finance, and an initiative
from Junior Achievement Ukraine - Financial Literacy
Programme (Oschadbank supported financial...,, 2025;
PrivatBank actively promotes..., n.d.) were considered.
The possibilities of integrating financial educational
modules into the curricula of the National University of
Ukraine on Physical Education and Sport (NUUPES) (Offi-
cial website of National University..., n.d.). The research
method included a qualitative analysis of materials, and
an assessment of the potential for cooperation between
state, educational, and business structures in the devel-
opment of financial competence of athletes. The study
also applied elements of scenario analysis to model po-
tential financial trajectories of athletes depending on the
chosen income management strategies. The scenario
methodology was based on personal financial planning
standards adapted to professional sports, considering
factors such as injury risk, market volatility, tax liabilities,
and the level of access to financial instruments. Thus,
the methodology of this study covered both the empiri-
cal and conceptual levels of analysis, which allowed de-
veloping a systematic approach to the issue of financial
stability of athletes.

Results

Financial planning in the sports sector has gone beyond
purely technical income and expense management. In
the context of contemporary sports, investment plan-
ning for athletes became of systemic importance: prop-
er financial management depended not only on the
standard of living after the end of an active career, but
also on psychological stability, the ability to professional
reintegration, health, and social status. L.T. Charumbi-
ra (2022) noted that the financial model of an athlete’s
life differed significantly from the classic earning models.
While in most professions, income gradually increased
in the process of career development and decreased
closer to retirement age, in sports, the peak of income
occurred in a relatively short and early period of time -
usually between 18 and 35 years. Moreover, in some
sports (gymnastics, swimming, figure skating), this limit
was even lower - 25-27 years (Hong & Fraser, 2022). This
meant that the athlete has a very limited time resource
for the development of financial capital, which should

=

provide them not only at the peak of their career, but
also in the decades after its completion.

The sources of income of a professional athlete can
be diverse: salary (in game sports), prize money, com-
mercial contracts, sponsorship payments, monetisation
of social media, participation in advertising campaigns,
personal brands, sales of merchandise, royalties. Suc-
cessful athletes sometimes earn millions of dollars in a
single season. However, it should be borne in mind that
these incomes were usually unstable: they depend on
physical fitness, media attention, competition results,
commercial attractiveness, and even behavioural factors
(for example, scandals, disqualifications, image losses)
(Ni et al., 2022). Thus, even within the same sports ca-
reer, income can vary significantly from year to year.

Athletes’ expenses, in turn, often exceed the level of
expenses of “ordinary” employees. Preparing for compe-
titions required expenses for coaches, doctors, massage
therapists, sports equipment, flights and accommoda-
tion. Additionally, athletes spend money on maintaining
their external image: PR specialists, stylists, lawyers, and
security guards. B.R. Edison et al. (2021) emphasised that
young athletes often succumb to psychological pressure
from others and spend significant amounts on status
items - cars, jewellery, branded clothing, which only
deepens financial instability. This structure of income
and expenses created a situation, where the athlete, de-
spite potentially high earnings, remained financially vul-
nerable in the long run. That was, why investment plan-
ning has become a mandatory element of their financial
strategy since the beginning of career.

Life-Cycle Income Hypothesis, which was developed
by F. Modigliani and A. Brunberg, argued that a person
tended to optimise consumption throughout life, re-
gardless of income fluctuations. This was achieved by
saving during periods of high income and spending ac-
cumulated capital during periods of unemployment or
retirement. The theory was based on the assumption of
the subject’s rationality and ability to plan for the finan-
cial future (Blundell, 2014). In the context of a sports ca-
reer, this model required serious adjustment. Firstly, the
period of high income for an athlete was very short and
often fell at an age, when life experience and financial
skills have not yet been formed. Secondly, the post-ca-
reer phase can last 40-50 years, during which the athlete
must have sources of income. Thirdly, sports activities
were accompanied by high physical risks that can sud-
denly end their career.

The application of life cycle theory in sports involved
not only shifting the savings stage to a young age, but
also a more aggressive savings strategy. This approach
was necessary to create a “financial cushion” for the
period, when active income will be either very small
or completely absent. It has become popular to create
special trusts or trust investment funds that accumulate
the athlete’s income during their career and gradual-
ly pay it out after its completion (Kuli§ & Frani¢, 2013).
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Moreover, the application of the theory in the sports en-
vironment required taking into account the “post-career
transformation”: retraining, starting a business, coach-
ing, media work. This meant that investment planning
should include spending on education, professional de-
velopment, and creating alternative sources of income
(Lavallee, 2018). Thus, a modified life cycle model for an
athlete should cover: (1) early planning, (2) aggressive
investing, (3) risk insurance, (4) asset diversification, and
(5) preparation for a second professional career.

Financial literacy was a key factor determining the
ability of an athlete not only to save, but also to increase
the money earned. The problem was that most athletes,
especially young ones, do not have the appropriate ed-
ucation or experience. They often relied on the advice
of agents, friends, or relatives, who were not always suf-
ficiently qualified or act in the best interests of the ath-
lete. L.M. Rubin et al. (2021) noted that, as a result, there
were numerous cases of financial losses, bankruptcies,
and even post-career debt obligations. More than 78%
of athletes experience significant financial difficulties
within 5 years after the end of an active career. Among
the main reasons: distrust of banking instruments, un-
justified investments in real estate, startups without
proper analysis, and lack of budget control (Tupacyu-
panqui, 2023). Financial illiteracy created an environ-
ment, in which scammers and unskilled consultants can
manipulate athletes by promising “guaranteed returns”
or “risk-free investments.”

Financial literacy included an understanding of
basic concepts: assets and liabilities, risk and return,
inflation, diversification, and the “time value of mon-
ey” principle. In addition, it was important to be able
to read financial statements, ask the right questions to
consultants, evaluate proposals, and analyse the long-
term consequences of financial decisions. The acquisi-
tion of such knowledge can be carried out through spe-
cial courses, mentoring programmes, online resources,
or even through mandatory educational modules im-
plemented by sports federations or committees. In
countries such as the United Kingdom, Australia, Cana-
da, and the United States, government and sports insti-
tutions have recognised the importance of financial lit-
eracy as an element of integrated training for athletes,
and have been actively implementing relevant educa-
tional initiatives since the beginning of 2010 (Curing-
ton, 2020). In the UK, the British Elite Athletes Associa-
tion (n.d.) - an independent organisation representing
the interests of elite athletes - and UK sport (n.d.), a
government structure responsible for strategic support
of Olympic and Paralympic teams. Source Life-changing
opportunities for young people through sport (2023)
implemented the “Set for Success” programme, which
aimed to develop financial literacy and employment
skills among young people, including athletes. The pro-
gramme included training, mentoring, and access to
financial planning tools. Through these activities, ath-

letes were taught to make informed spending decisions
at the peak of their career and create a long-term finan-
cial strategy.

In Australia, a similar function was performed by the
Australian Sports Commission (n.d.), which within the
framework of the programme “Athlete Wellbeing and En-
gagement” created a separate module - Module 5: Mon-
ey matters (n.d.), aimed at developing financial aware-
ness. The programme was implemented in partnership
with the Official website of University of Canberra (n.d.),
and provided a series of seminars, online courses, and
practical classes on income, tax, investment manage-
ment, and financial risk management. Special attention
was paid to young athletes aged 16-24, who were just
entering the active earning phase. In Canada, the lead-
ing role in this area was played by the organisation Game
Plan (n.d.), which functions as a national programme
to support the career transition of athletes and covers
more than 1,300 athletes. “Game Plan” was a joint initi-
ative of The Canadian Olympic Committee (n.d.), Sport
Canada (n.d.), Canadian Sport Institute Pacific (n.d.) and
a number of private partners. The programme includ-
ed financial coaching, online financial planning courses,
and access to licensed financial advisors. A special fea-
ture of the Canadian model was its integration into the
daily functioning of the athlete: mentoring and consult-
ing were available not only at the end of the career, but
also during its active phase.

In the United States, the Financial Literacy for Pro-
fessional Athletes (n.d.) programme was organised with
the support of professional associations of athletes,
such as the NFLPA and NBPA, and financial institutions,
in particular, Visa and PwC. It focused on developing
financial literacy among professional athletes, particu-
larly through interactive workshops and simulations
that allowed athletes to better understand financial
management, investing, and fraud protection. As a re-
sult, programme graduates were less likely to experi-
ence financial problems, reducing the bankruptcy rate
among athletes to 18% compared to 47% in the control
group. Table 1 provided a comparison of international
financial education programmes for athletes operating
in different countries. Common to all countries was the
combination of sports support with financial education.
Analysing the results of these initiatives, it can be con-
cluded that having even basic knowledge of financial
planning significantly increased the athlete’s resilience
to economic risks, reduced the likelihood of bankruptcy
after retirement, and contributed to long-term stability.
Jessica Ennis-Gill, an Olympic track and field champion,
actively supported initiatives aimed at developing finan-
cial literacy among athletes. Jessica also actively sup-
ported the development of women'’s sports and entre-
preneurship through her brand Jennis (DI, 2023). Jessica
Fox, an Australian Olympic canoeing champion, was ac-
tively preparing for life after finishing her sports career.
She was studying for the Masters Basketball Association
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(MBA) programme at Griffith University, which allowed
her to combine her studies with training and competi-
tion. Fox noted that her knowledge of finance and man-
agement helped her better understand the business

aspects of sports and prepare her for her future career
after sports. She was also considering working in the
media field, particularly in sports television, after com-
pleting her sports career (Landy, 2025).

Table 1. Comparison of international financial education programmes for athletes

Country Programme name Organisers Target audience Main components
. British Elite Athletes . . Budgeting, taxes,
U”'te‘j Set for Success Association, UK sport, Youth (including investment basics, individual
Kingdom athletes) ;
Barclays consultations
Module 5: Money matters . ) ) -
) f Australian Institute of Sport, | Young athletes aged | Online courses, trainings, tax
Australia (Athlete Wellbeing and - ) ) ;
University of Canberra 16-24 planning, risk management
Engagement)
Canadian Olympic Current and former Financial coaching  investin
Canada Game Plan Committee, Sport Canada, | Olympians and elite budgetin meg;wtorin &
Canadian Sport Institutes athletes geting, &
Financial Literacy for ) Professional athletes Interactive seminars,
USA Professional Athletes NFLPA, NBPA, Visa, PwC (football, basketball) | simulations, fraud protection

Source: based on Life-changing opportunities for young people through sport (2023), Module 5: Money matters (n.d.), The
Canadian Olympic Committee (n.d.), Financial Literacy for Professional Athletes (n.d.)

Kristin Sinclair, a Canadian football player, was an
example of an athlete, who actively promoted ideas of
financial literacy among young athletes. After finishing
her sports career, Kristin founded the Christine Sinclair
Foundation, which implemented the “Girls with Goals”
programme. Thisinitiative aimed to provide scholarships,
mentoring support, and resources to girls seeking to de-
velop in football to overcome gender barriers in sports
and promote their personal growth (Lam, 2024). LeBron
James, one of the biggest stars of the NBPA, was actively
involved in financial planning. The LeBron James Family
Foundation (2019) actively supported programmes for
young people aimed at ensuring access to education
and financial literacy. James himself often emphasised
the importance of long-term planning and investment.
In 2020, LeBron James founded the SpringHill compa-
ny platform, which not only produced, but also invest-
ed in various startups and companies (Tabbara, 2024).

In professional sports, insurance instruments
played an important role in shaping the long-term finan-
cial stability of athletes, as they allowed them to protect
themselves from key risks associated with injuries, dis-
ability, or even premature retirement. One of the most
important types was life insurance, which often has a
cumulative or investment component. For athletes, this
was not only a guarantee of family support in the event
of a fatal accident, but also an opportunity to form a fi-
nancial reserve, which will be useful after the end of an
active career. For example, in the United States, “Whole
life Insurance” (Kagan, n.d.) or “Universal Life Insurance”
(Kagan, 2024) policies were quite common, which al-
lowed to combine life protection with long-term savings.
Disability insurance was even more specific and popu-
lar, especially for representatives of contact or highly
traumatic sports. Such policies provided for monthly
compensation payments if the athlete was unable to
continue performing due to injury. Well-known British

insurance company Lloyd's (n.d.), for example, provid-
ed customised insurance products for football players,
track and field athletes, or tennis players, assessing risks
based on age, injury history, current income, and sport.
In some cases, these policies also included compensa-
tion for loss of sponsorship contracts or rehabilitation
costs. In Europe, insurance companies often cooperated
with national federations, clubs or unions of athletes,
which allowed for centralised protection for all partici-
pants in the system (O’Leary et al., 2024).

Insurance was particularly important in the frame-
work of long-term financial planning. If investing and
saving can be profitable under favourable conditions,
insurance products work as a protection mechanism
in case of crisis situations. Their function was not to in-
crease capital, but to maintain financial stability, when
the main source of income ceases. That was why an
effective financial strategy of an athlete should include
an integrated approach: a combination of investment,
savings, and insurance. Insurance allowed avoiding fi-
nancial disasters due to career failures - for example,
injuries before a transfer or loss of fitness at a crucial
moment. The Ukrainian context in the field of financial
literacy of athletes in the 21t century remained frag-
mented, insufficiently systematic, and largely depend-
ed on the initiatives of individuals or private structures,
and not on public policy or national sports institutions.
Despite examples of bankruptcies, financial abuses,
and difficulties in the life of ex-athletes, there were no
comprehensive state programmes to support their
financial literacy or investment advice in Ukraine. For-
mally, the National Olympic Committee of Ukraine (n.d.),
the Ministry of Youth and Sports of Ukraine (n.d.), and
specialised federations do not have stable, multi-stage
programmes aimed at developing financial awareness
of athletes. Most novice athletes and even profession-
als were not trained in budget management, taxation,
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savings, or investment. Although lectures or workshops
were sometimes held within individual projects or with
the participation of patrons, they were episodic in na-
ture and do not cover a systematic approach. Lack of
professional assistance led to typical mistakes: excessive
consumption during the peak of their careers, unjusti-
fied spending on real estate or cars, reckless investment
in risky businesses of friends, or distrust of banks and
official financial instruments. The problem was further
complicated by the fact that a significant part of income
in sports goes off the books, which deprived athletes of
guarantees of social protection and the possibility of full-
fledged pension savings.

Individual educational initiatives aimed at improving
financial literacy were implemented by private entities.
For example, several banks (in particular, Oschadbank,
PrivatBank), in partnership with educational platforms,
developed basic courses for the general public on the
topic of personal finance - these materials were theoret-
ically available to athletes, but not adapted to their spe-
cifics (Oschadbank supported financial..., 2025; Privat-
Bank actively promotes..., n.d.). Also worth mentioning
was the Financial Literacy Programme (n.d.), launched
with the support of the NBU, which covered schoolchil-
dren and students - it could potentially be integrated
into sports schools and academies. However, the lack of
adaptation to the career risks of athletes reduced the
effectiveness of such an initiative to a minimum in the
sports environment. A promising example would be the
introduction of an educational module on finance in the
training structure of NUUPES students. In addition, busi-
ness participation could provide a practical dimension:
banks or investment companies could provide advice,
simulation training, or mentoring programmes for ath-
letes to develop financial thinking.

Despite numerous sporting achievements, many
Ukrainian champions found themselves in a financial-
ly vulnerable position after finishing their careers. This
indicated a systemic lack of institutional support in the
field of financial planning and a low level of financial liter-
acy among professional athletes. An illustrative example
was the story of Oleg Lisohor, a multiple world champi-
on in swimming. After completing active sports activities,
Lisohor admitted that he did not have a clear plan for
handling the accumulated funds. Athlete invested some
of the money in dubious businesses without proper risk
analysis, which eventually led to significant financial
losses (Zakharchenko, 2024). Iryna Merleni, an Olympic
wrestling champion, had similar problems with income
instability and financial uncertainty after the sport. Af-
ter finishing her career, champion faced difficulties in
employment and financial support for her family, which
forced her to temporarily emigrate (Napadii, 2023). This
illustrated the lack of access for athletes to support pro-
grammes during the transition period and the lack of
adaptation to civilian professional activities. Even those
athletes, who remained in the public space, such as Vasyl

Virastyuk, have faced difficulties in building financial sta-
bility (Vasyl Virastyuk: “Anyone can..., 2006). Virastyuk
repeatedly stressed that during his sports career, he
did not have any systematic support, and covered all ex-
penses independently. Athletes’ example demonstrated
the general problem of the lack of institutional mecha-
nisms for financial support, even for top athletes. In gen-
eral, all these stories were united by a common prob-
lem: the lack of knowledge and structures that helped
athletes to plan their financial future. Typical were im-
pulsive spending during periods of peak income, lack of
insurance savings, unsuccessful investments in poorly
verified projects, distrust of banks, and lack of knowl-
edge of even the basic principles of capital conservation.

Against the background of international experi-
ence, where national Olympic committees and banks
organised financial trainings for athletes, the situation in
Ukraine looked particularly vulnerable. The combination
of these examples not only illustrated the seriousness of
the problem, but also created the basis for introducing
systemic changes in the field of preparing athletes for an
economically independent and stable life after the end of
their career. Without state support, attracting business
and introducing financial education in the early stages
of the sports path, changes should not be expected. The
situation in Ukraine with insurance, in comparison with
international experience, remained difficult. The insur-
ance market does not offer specialised products aimed
at athletes. Most Ukrainian athletes used only basic
health insurance, which covered a small part of the risks.
Life or performance insurance, especially considering
sports specifics, was almost impossible. The reason was
both the low level of financial culture and the lack of in-
terest on the part of insurance companies, which found
it difficult to model and assess sports risks. In addition,
there was often no participation of clubs or federations
in the formation of athletes’ insurance coverage. Sev-
eral possible investment strategies were modelled for
a hypothetical mid-level Ukrainian football player, who
played in the Ukrainian Premier League (UPL). For the
study, a hypothetical football player, who played in the
average Ukrainian club of the UPL (for example, “Olex-
andria”, “Vorskla"”, “Zoria") was selected. Sportsman’s an-
nual income is about 36,000 USD, which is roughly equal
to 3,000 USD per month, which is typical for mid-level
football players in Ukraine (Rozenko, 2022). Based on
this data, several scenarios of investment strategies
were created for this hypothetical football player, each
of which considers different levels of risks and opportu-
nities at the stages of an active career and after its com-
pletion. Career stages were selected: initial (18-23 years),
peak (24-30), completion (31-34) and post-career period.

In the first scenario, the footballer does not make
any investments during his career, which is typical for
athletes, who do not have financial literacy or financial
consultants. All his income goes to current expenses:
housing, food, transportation, training, and personal
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needs. Because a professional football player is often
in a highly competitive environment and has access to
luxury items such as expensive cars, fashion brands, or
frequent travel, their expenses can significantly exceed
the average. During his career, athlete does not accumu-
late capital, which in the future can have serious conse-
quences after completing sports activities. After the end
of his career and the termination of a stable income, a
football player, who does not have passive income fac-
es financial difficulties. In this case, player will have to
look for a new source of income. In addition, if he does
not have enough savings, it can lead to financial instabil-
ity, especially in the event of unforeseen circumstances
such as injuries or health problems.

The second scenario of the investment strategy in-
volves structured and gradual accumulation of capital
through investment in real estate and financial instru-
ments. This strategy is based on a combination of mod-
erate risk, long-term planning, and reasonable asset
allocation. At an early stage, a player has just signed a
contract with a mid-level professional club in the UPL. His
annual income is approximately 36,000 USD (3,000 USD
monthly), which is typical for a player of this level. De-
spite relatively low incomes by European standards, the
player has a unique advantage - a stable income for sev-
eral years, no debt obligations, and a low level of finan-
cial responsibility. Starting from the first contract, the
player decides to save 15% of the income to a separate
investment account. That is 450 USD a month, or about
5,400 USD a year. The choice of instruments at this stage
tends to be more risky (exchange-traded fund (ETF), in-
dex funds, diversified stocks), with the prospect of an av-
erage return of 8% per annum in foreign currency. In ad-
dition, at the end of this stage (after 5 years of contract),
having accumulated a certain amount of his own funds
(more than 25,000 USD), the football player decides to
invest in an apartment in Kyiv or a large regional centre
(for example, Lviv or Dnipro) worth 50,000 USD. To do
this, he issues a mortgage for 70% of the cost of housing
(35,000 USD) for a period of 10 years at a rate of 14% in
UAH (about 10% in USD). His own 15,000 USD goes to
the down payment, and another 5,000 USD is spent on
repairs and decoration. The apartment is planned to be
rented out after the loan is repaid.

In the middle stage (24-30 years old), the player
reaches the peak of physical fitness and stability in the
game. His earnings are rising to 5,000 USD a month
(60,000 USD a year). Athlete continues to be disciplined
in saving 15% of his income (9,000 USD a year), which
allows him to accumulate capital for investment and si-
multaneously service the mortgage (about 550 USD a
month). New expenses may appear in his life: family,
children, higher education, but the strategy involves
strict budget discipline. At this stage, the investment
portfolio grows to 35,000-40,000 USD, due to regu-
lar deposits and compound interest. In addition, the
football player fully controls the debt burden - the

mortgage is repaid on time, and the apartment reaches
full profitability at the end of this stage. At this point,
sportsman has: an asset - an apartment with a rent of
300 USD per month (3,600 USD per year), an asset accu-
mulation of about 45,000 USD, financial discipline, and
an investment habit.

Every year after 30, the probability of injuries in-
creases and contracts become shorter and less profita-
ble. The average income drops to 4,000 USD per month
(48,000 USD per year). The player has 4-5 years of active
play left, so he is moving to a more conservative finan-
cial model. Firstly, some investments in risky assets are
gradually being transferred to more stable instruments -
bank deposits in EUR/USD, domestic government loan
bonds (government bonds), and insurance savings
programmes. Secondly, player start planning his post-
sports activities: either they get a job in a club structure,
or they open a micro-business (for example, a children’s
football school). At the time of retirement, the player has
an established financial portfolio, which provides him
with stable support. Footballer owns an apartment that
he rents out, receiving approximately 3,600 USD in pas-
sive income each year. In addition, he managed to accu-
mulate about 65,000 USD in financial assets: 70% of this
amount is placed in reliable instruments, such as bonds
or bank deposits, and the remaining 30% - in riskier, but
potentially profitable stocks. Player is also considering
using some of his savings to start own business or get
additional education.

One of the potential threats to the implementation
of the chosen strategy was fluctuations in the real es-
tate market. If the country experiences an economic
crisis, significant emigration of the population, or other
destabilising processes (in particular, military opera-
tions), this can led to a drop in the cost of housing and
a decrease in demand for rent. In this case, the income
from renting an apartment will significantly decrease or
disappear altogether. Another important risk was cur-
rency fluctuations. If the mortgage was issued in UAH,
and the athlete’s income comes in foreign currency
(or vice versa), any change in the exchange rate may
cause additional costs or losses. The devaluation of
the hryvnia, for example, will lead to an increase in the
hryvnia debt burden in currency terms. Another risk
factor was a drop in the profitability of market assets.
In the event of global economic instability or recession,
the value of stocks, investment funds, or bonds may
decline, which will negatively affect the athlete's total
savings. No less significant were personal risks. A sud-
den injury or serious illness can lead to an early retire-
ment from sports, and the loss of a stable income will
jeopardise the ability to service a mortgage or continue
investing. It was also worth considering the possibility
of unforeseen expenses related to family circumstanc-
es or other life circumstances that can destabilise the
financial situation. Table 2 summarised the investment
strategy for a football player.
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Table 2. Investment strategy for a hypothetical football player at different stages of his career

Career stage Scenario

Investments/Strategies

Revenue

Risks

Initial stage
(18-23 years)

Savings strategies and
initial investments

Investing 15% of income
in investment assets

5,000-6,000 USD in 5 years

Low return on initial
investment, inflation

Middle stage

(24-30 years) Investing in real estate

Buying an apartment for
50,000 USD, mortgage
70%, rental income

Rental income 300 USD per
month. Accumulation of
35,000 USD on investments

Reduced demand for rent,
falling real estate prices,
and economic instability

Diversification and

Diversification of

Total investment savings of

Losses due to poor

Retirement

(31-34 years) passive income

strategies

investments in stocks,
funds, and businesses

financial instruments or
business risks, economic
crises

80,000-100,000 USD. Rental
income from real estate +
business income

Passive rental and
investment income

After retirement
(35+ years)

Rental income and
reinvestment

Rent: 300 USD per month.
Investment: 45,000 USD
accumulated, yield 7-8% per
annum

Loss of the rental market
or deterioration of
financial conditions

Source: compiled by the author

A long-term investment strategy with a focus on real
estate and regular contributions to financial instruments
allowed a hypothetical mid-level Ukrainian football play-
er to create a reliable financial base for life after the end
of his career. This approach was based on financial disci-
pline, early start of savings, and understanding the spe-
cifics of income in professional sports. It demonstrated
that even with relatively low contracts, an athlete can
achieve financial independence with proper planning.

Discussion

The results confirmed the growing role of financial lit-
eracy in the life cycle of a professional athlete. Financial
planning was considered secondary to physical, psy-
chological, or technical training. However, as of 2025,
more professionals were recognising that the ability to
effectively manage income, plan expenses, and invest
in their future was just as important a prerequisite for
a successful career. Given the short duration of sports
activity, unexpected injuries, and emotional pressure
during the retirement period, financial skills become
critical. M. Varghese et al. (2021) emphasised in their
research that the most effective approach was to intro-
duce financial literacy even at the stage of school and
youth training of athletes. The researchers argued that
the knowledge acquired before starting a professional
career allowed avoiding typical mistakes during the peak
of earnings. M. Lépez-Flores et al. (2021), in turn, argued
that this approach allowed forming a conscious attitude
to the budget even before the appearance of significant
revenues. In this study, preference was given to the edu-
cation system throughout the career cycle, including the
active and final phases. Although the idea of early learn-
ing was mentioned as promising, it was not decisive.
The development of the financial competence of
athletes was impossible without intersectoral coopera-
tion. The analysis of the programmes showed that the
most effective models were those, in which sports feder-
ations, educational institutions, and financial organisa-
tions work in close partnership. It was important to note
that some initiatives involve former athletes as mentors

or teachers, which contributed to trust in the education-
al process. This interdisciplinary approach allowed creat-
ing training modules adapted to the specifics of a sports
career, considering practical needs and risks. I. Koom-
son et al. (2019) demonstrated a scenario, in which the
state was a leader in implementing financial literacy in
athletes' training structures. The researchers described
examples of mandatory training modules, certifications,
and strategic documents. This was in stark contrast to
this analysis, which showed dependence on private initi-
atives and the lack of coordination at the national level.

G. Okello Candiya Bongomin et al. (2020) focused
on complex aspects of interaction between banks and
organisations in the context of financial literacy pro-
grammes. The researchers analysed in detail the poten-
tial risks that arose, when financial institutions became
major partners or initiators of educational projects. Ac-
cording to V. Delshab et al. (2021), there was a high prob-
ability that such programmes can be used for indirect
commercial advertising of banking products, in particu-
lar, loans, investment packages or insurance services,
which were not always adapted to the specifics of sports
careers or the level of financial training of the target au-
dience. In contrast to this critical view, this study high-
lighted banks’ involvement primarily as a positive exam-
ple of practical support, without focusing on potential
conflicts of interest. This demonstrated the need for a
broader critical analysis of the role of the private sec-
tor in such initiatives. Typical financial education prod-
ucts do not consider the specifics of professional sports,
such as uneven incomes, short earnings horizons, high
time loads, and limited financial experience. Therefore,
successful programmes were not just informative, but
transformational in nature - they teach not only tech-
nical skills, but also form strategic thinking aimed at en-
suring financial independence after the end of a sports
career. A. Akgul & A.G. Goksel (2022) proved that educa-
tional institutions that included finance modules in the
basic training of athletes show better results in terms
of the level of financial awareness of graduates. These
conclusions almost completely coincided with ths ones,
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because the prospects for integrating such modules into
the curricula of sports universities were also noted.

Y. Su et al. (2020) linked financial literacy to broader
social consequences - increased media activity, partici-
pation in business projects, and social initiatives. The re-
searchers argued that financially savvy athletes adapt to
life faster after retirement and use their reputation more
effectively. In current study, this trend can be traced in
the examples of athletes, who have become patrons,
entrepreneurs, or consultants for the younger gener-
ation. Both studies pointed to the multiplicative effect
of financial literacy as a resource not only economically,
but also socially. The study found significant differenc-
es in financial education coverage between individual
countries and even regions. In countries with no coordi-
nation at the level of national sports structures, access
to quality financial education is limited and uneven. This
created unequal conditions for athletes, affecting their
ability to make informed decisions. In some cases, this
led to repeated mistakes related to reckless spending or
investing. M. Varmus et al. (2023) compared the financial
literacy of athletes in countries with different levels of
economic development and sports infrastructure. The
researchers found a systemic inequality: in developed
countries, there were formalised training modules, while
in countries with economies in transition, education was
absent or fragmented. This conclusion was similar to
one of the main reports of this study on the situation
in Ukraine. The researchers also highlighted structural
barriers to implementing effective educational policies
in less developed countries.

One of the key findings of the study was that finan-
cial literacy not only increased individual competence,
but also served as a means of preventing financial cri-
ses. Programmes that focused on the mistakes of other
athletes, the risks of fraud, or erroneous investments
were extremely useful. This helped not only to antic-
ipate problems, but also to actively build strategies to
prevent them. Effective financial education programmes
were marked not only by their content, but also by the
duration of their follow-up. Best practices demonstrated
that assistance to athletes should be provided not only
at the final stage of their career, but also long before it -
starting from adolescence. Continuity, personalisation,
and availability of mentoring resources were factors that
significantly affected the stability of financial behaviour.
A study conducted by K. Hallmann et al. (2019), in the
context of professional sports, found a high level of ef-
fectiveness of programmes, in which mentors - usually
former athletes - accompany junior colleagues in the fi-
nancial training process. According to the researchers’
conclusions, the mentoring model contributed to the
development of trust, which was extremely importantin
a sports environment, where external financial advisors
often cause skepticism. Results of this study confirmed
these observations, when such mentors can act not only
as consultants, but also as sources of inspiration. Both

approaches converge in understanding the need to per-
sonalise the educational process and integrate the hu-
man factor into educational design.

G.M.Y. Owusu et al. (2023) considered the psycho-
logical barriers that athletes may face, when it came to
financial literacy. The researchers have noted that many
athletes have a negative attitude to finance for fear of
making mistakes or because of a lack of understanding
of economic processes. These barriers were often re-
inforced by stereotypes that athletes should only earn
money, not understand the economics of their income.
In this study, such psychological barriers were men-
tioned in part because of error analysis such as “reck-
less investing” and “distrust of banking instruments.” In
the national environment, opportunities for developing
athletes’ financial awareness were still limited, but there
was reason for optimism. Integration of relevant mod-
ules into the curricula of specialised higher education
institutions, development of pilot courses together with
banks and educational platforms, involvement of ex-ath-
letes in teaching activities can significantly change the
situation. Considering the positive international experi-
ence, the adaptation of such solutions was not only de-
sirable, but also quite possible.

Conclusions

The study showed that financial literacy was an impor-
tant component of the long-term sustainability of an
athlete, but its systematic implementation in the field
of sports, especially in the Ukrainian context, remained
insufficient. Financial literacy for athletes cannot be lim-
ited to basic knowledge of money. It should included
income and expense planning within a short period of
active career, adaptation to changes in income due to
injury or retirement, knowledge of taxation, investing,
retirement planning, legal aspects of contracts, and the
ability to recognise fraud.

A comparative analysis of international experience
revealed a significant difference in approaches to the
financial education of athletes. Countries with devel-
oped sports systems (for example, Canada, the United
States, and the United Kingdom) implemented special-
ised programmes that included financial counselling,
online courses, practical seminars, and mentoring pro-
grammes. For example, in Canada, the “Game Plan”
programme covered more than 1,300 athletes, and in
the United States, participation in the “Financial Literacy
for Athletes” programme helped to reduce the bank-
ruptcy rate among professional athletes from 47% to
18%. The Ukrainian context has demonstrated frag-
mentation and the lack of systemic support in this area.
None of the state or sports institutions has effective
multi-stage financial education programmes. Existing
initiatives, such as individual lectures or online cours-
es from banks (PrivatBank, Oschadbank), were general
in nature and do not address the specifics of a sports
career. Most athletes received income in an unofficial
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way, which made it impossible to accumulate pensions
and deepens financial risks. These restrictions were
compounded in the case of young athletes, who start
receiving large fees without training to manage them. In
the absence of support or training, these revenues were
quickly lost due to spontaneous spending, unsuccess-
ful investments, or banal financial mistakes. The issue
of income legalisation also carried serious social risks,
depriving athletes of pension insurance, access to loans
and legal protection.

Significance of the study was confirmed by the sce-
nario modelling of the financial trajectories of a hypo-
thetical professional football player. Several scenarios
were developed that demonstrated the consequences
of various financial management strategies, from un-
controlled consumption to conscious accumulation and
investment. Scenarios that included tax planning, asset
diversification, and collaboration with financial advisors
have proven effective in ensuring financial sustainability
after the end of a sports career. But a passive or con-
sumer behaviour model led to a complete depletion of
resources within 5-7 years after the peak of their career.

Thus, the results of the study confirmed the need to
create a national programme of financial education of
athletes, which should be integrated into the structures
of youth training, sports schools, academies and univer-
sities of physical culture. Such a programme should con-
sider the specifics of a sports career, the short duration
of active earnings and the high risks of the profession.
The main limitation of the study was the lack of a broad
empirical base in Ukraine and dependence on the anal-
ysis of international experience and conditional model-
ling. Further research should be directed to interviewing
athletes of various levels and developing adapted edu-
cational programmes for the Ukrainian context.
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IHBecTULiINHI cTpaTerii AAA CNOPTCMEHIB 3 ypaxyBaHHAM cneuyuiku
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AHoTaunifa. MeToo JOoCNifKeHHA 6yNno npoaHanisyBaTy NiAXOAM [0 GOPMYBaHHS epeKTUBHUX IHBECTULIRHNX
cTpaTerini ana npodecinHMx cnopTcMeHiB. MeTogonoria focnigxkeHHs nepegbavana aHania MixXHapoAHOro
AocBigy ¢iHaHCOBOT OCBITV CNOPTCMEHIB, @ TAKOX MOAENOBAHHSA IHBECTULINHUX CTpaTerili Ha Npuknagi yMoBHOI
Kap'epu ykpaiHcbkoro ¢yTtbonicta. byno po3rnsHyTo BaxamBicTb ¢iHaHCOBOro MaaHyBaHHSA ANS CMOPTCMEHIB,
fIKe BUXOAUTb 3a MeXi MPOCTOro yrnpasiHHA AOXOoAamu Ta BUTpaTtamMu. Byno BM3Ha4eHo, Lo CNOPT BMMAarae
Bif aT/eTiB He TibKWN NiATPUMKM BUCOKOrO PiBHA XUTTA Nif vac Kap'epu, a i po3pobku cTpaTerii iHBeCTyBaHHSA
AnsA 3a6e3neveHHs cTabinbHOCTI nicas ii 3aBeplueHHsA. OCKinbKK Kap'epa CMOPTCMeHa TPUBAE NMLLE OBMeXeHUn
nepioj 4acy, a AOXOAWN AOCAratoTb Miky y Biyi Big 18 o 35 pokiB, BaX/IMBOIO CKNaL0BOI0 € NpaBuibHe GiHaHCOBe
ynpaBAiHHSA, ke J03BONUTb 3abe3nednTn CNOPTCMEHY He Tilbkn $iHaHCOBY CTabiNbHICTE Ha Nepiof akTUBHOI
AISNbHOCTI, ane n B Micnsa Kap'epHMi Yac. ONmMcaHo aganTauito KNaCMYHOI TinoTe3n XUTTEBOro LIMKY JOXOAiB
[0 YMOB CMOPTUBHOI Kap'epu, WO BUMArae b6inblu arpecBHOI cTpaTerii 3aolafXeHb Ta iHBeCTyBaHHSA. Takox
pO3rasaHyTo GiHaHCOBY rPaMOTHICTb IK HEOBXIAHWIA IHCTPYMEHT 4151 AOCATHEHHS 40BrOCTPOKOBOI CTabiIbHOCTI Ta
3axmCTy Big Waxpancrea. lNpoaHanisoBaHoO MixkHapoAHi nporpaMm GiHaHCOBOT OCBITU A4/151 CMOPTCMEHIB, 30KpeMa
B CLLIA, BennkobpuTaHii, ABcTpanii Ta KaHagi, Ta NopiBHAHO ix epekTUBHICTb. OcobnmBy yBary NpuaineHo cutyaLil
B YKpaiHi, e ¢iHaHCcoBa OCBiTa CNOPTCMEHIB LLie He MA€E CUCTEMHOro xapaktepy. MogentoBaHHSA iHBECTULIRHNX
cTpaTerin Ang ymMoB YKpaiHM MOKa3ano PisHULK MiXX 6a30BMM Ta 6inbll CTPYKTYpOBaHWM MiAXOAOM JO
¢$iHaHCyBaHHA CMOPTCMEHIB, AKUIA BKIOYAB akTVMBHE iHBECTYBaHHA Ta MIaHYBaHHA NiCNSA 3aBepLUeHHS Kap'epu.
PesynbTat AoChigXeHHs 3acsifumnn, wWo 6a3oBa ¢iHAHCOBA FPaMOTHICTb 3HAYHO 3HUWXYE MMOBIPHICTb
diHaHCOBMX TPYAHOLLUIB MNicna 3aBeplleHHA Kap'epwn i 3abe3nedye Binblly eKOHOMIYHY CTiliKiCTb CMOPTCMEHIB.
PesynbTatn AocnifXeHHs MOXyTb 6yTW BMKOPWUCTaHI CNOPTUBHUMU defepallisiMu, OCBITHIMW yCTaHOBaMu Ta
YPAA0OBUMU CTPYKTYpaMU AN po3pobku nporpam ¢piHaHCOBOI rPaMOTHOCTI, aAanToBaHMX A0 NOTPeb CNOPTCMEeHIB
Ha pi3HWX eTanax iXHbOoI Kap'epu

KAlouoBi cAoBa: ¢iHaHCOBa TpaMOTHICTb; MiKCEKTOpasbHa ChiBMpaus; iHBECTYBaHHS, PU3NK-MEHEAXKMEHT;
Jep>KaBHa NiagTpuMKa
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