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Managers regularly make decisions under conditions of incomplete information and
uncertainty, which renders them vulnerable to cognitive biases. These biases lead to
systematic errors that negatively affect strategic, financial, and operational decisions.
The purpose of this article is to identify the key cognitive biases of managers, analyze
their consequences for enterprises, and propose contemporary tools to mitigate their
adverse effects. An analysis of academic literature in behavioral economics and strategic
management was conducted, synthesizing insights regarding common managerial biases
(overoptimism, anchoring, confirmation bias, status quo bias, among others) and strategies
for overcoming them. It is established that managerial overconfidence often results in
inflated forecasts and underestimated risks; anchoring ties managerial decisions excessively
to initial information, thus limiting the objective analysis of alternatives; confirmation
bias leads to disregarding critical signals that threaten project implementation; and the
status quo bias fosters resistance to innovations. To overcome these biases, the
implementation of specialized debiasing methods is recommended, such as premortem
analysis, assigning a “devil’s advocate”, choice architecture adjustments (nudging),
establishing behavioral departments, and applying dual interventions. The integrated
application of these approaches enhances decision-making effectiveness. Based on the
analysis of scientific sources, these methods have been generalized and systematized into
an integrated framework of managerial and behavioral tools for strategic management
practice. The findings and recommendations provided in this article can assist managers
in reducing the impact of cognitive biases, thereby improving enterprise competitiveness
within volatile market environments.
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These simplifications are dual in nature: on the

Contemporary management theories have
traditionally been grounded in the assumption of
managerial rationality. However, practical evidence
demonstrates substantial deviations from the rational
model. In making decisions, managers often rely not
only on factual data but also on intuitive judgments
and heuristics — mental shortcuts that help them
evaluate situations under conditions of incomplete
information [1].
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one hand, they enable faster decision making in
uncertain environments; on the other, they generate
cognitive biases that may reduce decision quality.
Cognitive biases refer to systematic errors in thinking
that arise when individuals assess information and
choose among alternatives. For business managers,
such biases pose a specific challenge, as their decisions
determine the strategic direction, financial
sustainability, and operational performance of the
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enterprise. Neglecting behavioral factors in managerial
practice can result in strategic failures, including
misguided investments, planning errors, and missed
market opportunities [2].

The relevance of this study is driven by the
need to improve the quality of strategic managerial
decision making, which is largely shaped by the
cognitive and socio-psychological characteristics of
decision makers.

A response to this challenge has been the
emergence of the behavioral strategy approach, which
integrates managerial practice with insights from
behavioral sciences to enhance decision quality under
conditions of bounded rationality. This approach
acknowledges the actual cognitive, emotional, and
social limitations of managers, who frequently rely
on intuition and simplified heuristics when operating
in uncertain environments. Behavioral strategy
emphasizes the development of tailored tools and
methods that either neutralize these limitations or
leverage them constructively to improve the
effectiveness of strategic management [3]. Within this
context, debiasing, defined as a set of conceptual and
practical approaches aimed at identifying and reducing
the impact of cognitive distortions on managerial
decision making, becomes critically important.
Debiasing practices represent an essential component
of behavioral strategy by promoting more reasoned
and realistic thinking among managers in settings
characterized by informational complexity and
bounded rationality.

Literature review and prior research

The issue of cognitive biases in strategic
management has been extensively studied by
international scholars. As early as the 1970s,
D. Kahneman and A. Tversky described a range of
common heuristics and cognitive biases and introduced
prospect theory to explain decision-making behavior
under risk [2]. In the 1980s, other management
researchers, including R. Schwenk and B. Staw,
demonstrated the influence of these psychological
phenomena on strategic decision-making. Their
contributions advanced the development of the
behavioral strategy concept, which emphasizes the
integration of behavioral sciences into managerial
practice [2]. In the 2000s, R. Thaler and C. Sunstein
made a substantial contribution to this field by
introducing the concept of nudging as a form of soft
behavioral intervention aimed at optimizing decision-
making in corporate contexts [4, 5]. A significant
contribution to the systematization of knowledge on
managerial biases and the development of approaches
to mitigate their effects has also been made by
contemporary scholars such as M. Bazerman and

D. Moore. Their work elaborates practical tools to
improve decision quality, including premortem analysis,
the appointment of a devil’s advocate, and others [1].

In Ukraine this topic remains underexplored.
Therefore, the authors consider it relevant to examine
the phenomenon through the lens of leading
international research and practical experience.

Subsequent studies have confirmed the impact
of cognitive biases in strategic management. In their
well-known article for Harvard Business Review,
D. Lovallo and D. Kahneman described the
phenomenon of managerial overoptimism, which gives
rise to the planning fallacy. This cognitive bias causes
managers to systematically underestimate project
timelines and costs while overestimating future
revenues [6]. A systematic literature review conducted
by Acciarini, Brunetta, and Boccardelli (2021) shows
that in transformational environments, managerial
decisions are often based on incomplete or
misinterpreted information, leading to a gap between
planned actions and actual outcomes. The authors
emphasize that the complexity of the external
environment requires not only managerial flexibility
but also the ability to adjust strategies based on a
realistic assessment of emerging challenges [6].

Research by Malmendier and Tate (2005, 2008)
demonstrated that overconfidence bias significantly
influences the selection of investment strategies,
frequently resulting in unjustifiably optimistic decisions
regarding mergers and acquisitions [2]. At the same
time, studies by G. Gigerenzer and colleagues (2015)
have shown that simple heuristics are not necessarily
harmful and can in fact be adaptive under conditions
of uncertainty [1].

Thus, the analysis of academic literature leads
to two key conclusions. First, cognitive biases are a
widespread phenomenon among business executives
and have a significant impact on the quality of
managerial decisions. Second, the behavioral strategy
approach offers effective tools that can be employed
to reduce the negative influence of these biases and
enhance the effectiveness of strategic management
[3, 6, 7].

Purpose of the article

The purpose of this article is to determine the
impact of cognitive biases on managerial decision
making and to develop practical recommendations
for applying behavioral approaches and debiasing tools
to improve decision quality.

To achieve this objective, the article addresses
the following tasks:

a) identifying and systematizing the cognitive
biases most commonly observed in managerial
decisions;

Kremena Roman, Honchar Larisa



ISSN 2415-3974. Exonomiunuil gichuk Jlepicagnoeo euuj0e0 Hag4aibHo2o 3axkaady

135

“Ykpaincokutl depyucasrull Ximiko-mexuoaoeiunuti ynieepcumem”, 2025, Ne 1, C. 133-140

b) analyzing the mechanisms through which
these biases affect strategic, financial, and operational
aspects of management;

¢) synthesizing modern debiasing tools, assessing
their potential for internal business processes, and
formulating managerial recommendations for their
practical implementation.

The methodological foundation of the study is
based on an analysis of academic publications in
behavioral organizational theory, strategic management,
and behavioral economics, along with a synthesis of
empirical examples drawn from contemporary
corporate practice.

Main discussion

In the course of managerial activity, decision
makers, including managers, tend to exhibit a number
of common cognitive biases that influence how they
evaluate information and select courses of action. This
is most frequently observed in the form of excessive
confidence and optimism, where managers overestimate
their knowledge, experience, and ability to predict
future developments. Such bias leads to inflated forecasts
and an underestimation of risks. Managers may
genuinely believe their project is uniquely promising,
while ignoring the probability of failure. As a result,
an optimism bias emerges, characterized by systematic
overestimation of expected profits and underestimation
of costs and implementation timelines. A vivid example
of this is the planning fallacy, where managers set
unrealistically short deadlines and low budgets based
on best-case assumptions [4]. Overconfidence is also
associated with the illusion of control, in which
managers believe they have full command over the
situation and therefore underestimate the role of
chance. Research shows that such biased optimism is
one of the reasons for the failure of corporate initiatives.
For instance, mergers and acquisitions initiated by
overly confident CEOs are frequently overvalued [2],
and investment projects are often excessively diversified
in pursuit of scale rather than focused on core priorities.

Another widespread distortion is the anchoring
effect. Individuals tend to assign disproportionate weight
to the first piece of information they receive, which
acts as an “anchor” and shapes subsequent evaluations
[8]. In managerial contexts, this manifests when the
first stated figure or idea exerts an outsized influence
on the discussion. For example, if the initial sales
forecast is one hundred million, it becomes difficult
to justify a lower target even in light of new data, as
the mind intuitively clings to the anchor. In
negotiations, the opening offer defines the bargaining
range, even if it is unsubstantiated. As a result, decisions
may deviate from optimal outcomes, and the range of
alternatives considered becomes restricted. The

anchoring effect is particularly problematic when early
assumptions, such as optimistic demand forecasts, are
difficult to adjust later to reflect more realistic
expectations.

Confirmation bias is another highly significant
cognitive distortion, characterized by selective
information processing. Managers tend to notice and
place greater trust in information that confirms their
existing beliefs, while underestimating or disregarding
contradictory evidence. This leads to what is known
as confirmatory search, where individuals actively seek
data that supports their hypotheses and dismiss
alternative signals. In strategic planning, this means
that once a particular direction has been chosen, top
managers filter external signals, focusing only on those
that align with their expectations. As a result, the
scope of analysis narrows, and the ability to anticipate
alternative scenarios diminishes. This effect becomes
especially dangerous when combined with groupthink,
where a team of like-minded individuals tends to
overlook criticism and potential risks, thereby impeding
the timely development of a contingency plan.

Another widespread bias is the status quo bias,
which refers to a preference for stability over change.
Many managers unconsciously avoid change even
when transformation is objectively necessary. The status
quo represents a psychologically comfortable state,
whereas any change is perceived as risky. Managers
may recognize the advantages of a new strategy or
technology but postpone decisions due to fear of losing
existing benefits. Prospect theory interprets this through
the lens of loss aversion, whereby potential losses
resulting from change are perceived as more painful
than the possible gains [2]. Consequently, organizations
tend to cling to outdated models, delay strategic
renewal, or postpone entering new markets, ultimately
risking a loss of competitiveness.

Another relevant example is the sunk cost fallacy,
in which managers continue to fund a failing project
based on previously incurred expenses, even though
decisions should be guided by an assessment of future
benefits. Escalation of commitment in such cases often
leads to even greater losses. Instead of terminating the
project, the company attempts to “rescue” it by
investing additional resources [8]. The core issue lies
in the reluctance to admit mistakes, as it is
psychologically difficult to accept the realization of
losses. For instance, even when market indicators
clearly signal failure, the resources already spent may
tempt the manager to continue investing.

The information bias is also worth noting. It
refers to the tendency to collect excessive amounts of
information, even when additional data does not
improve decision quality [4]. Managers may
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continuously request new reports, hold numerous
meetings, and postpone decisions until “all aspects
are clarified”. This approach complicates the
identification of key priorities and delays action. It
also reflects another cognitive bias, action delay or
procrastination, driven by fear of making a mistake
or an effort to avoid responsibility. As a result, the
organization risks becoming stuck in “analysis for the
sake of analysis” instead of responding in a timely
manner.

Several other cognitive distortions also exist, such
as the bias blind spot and hindsight bias. However,
the ones outlined above appear to have the greatest
impact on corporate governance. Understanding the
nature of these biases is the first step toward their
mitigation and the improvement of decision quality.

The influence of cognitive biases is evident not
only at the level of abstract psychological mechanisms.
They have a direct and measurable effect on key areas
of enterprise management, including strategic,
financial, and operational decision making.

In the field of strategic management and
investment policy, cognitive biases have a significant
impact on the formulation of strategic priorities, the
selection of development directions, projects, and
investment decisions. Managerial overoptimism may
lead companies to pursue too many strategic initiatives
simultaneously, dispersing resources and weakening
focus [6]. Opportunities and risks are evaluated with
bias, and positive scenarios tend to dominate over
negative ones in decision makers’ minds, resulting in
the approval of investments with overestimated benefits.
As highlighted in recent research, managers operating
in complex environments often rely on heuristics
and incomplete information, which undermines the
effectiveness of strategic planning. This is particularly
relevant when entering new markets or pursuing high-
risk investment projects, where actual outcomes often
fail to meet expectations. Anchoring bias at the strategic
level may manifest in the dominance of the first
proposed initiative (the “Plan A”) with alternative
strategies receiving only superficial consideration.
Confirmation bias leads to the dismissal of warning
signals, such as changes in consumer preferences or
competitor actions, especially when such signals do
not align with the selected strategy [8]. Status quo
bias prevents timely revisions of outdated strategies,
as managers may postpone fundamental course changes
even when the current strategy is no longer effective.
Escalation of commitment is particularly dangerous
in strategic investment planning, where companies
continue to allocate resources to unprofitable projects
in the hope of a turnaround, rather than acknowledging
failure and reallocating resources. Thus, cognitive biases

may result in strategic missteps ranging from the
selection of flawed priorities to the inability to abandon
nonviable initiatives.

In the area of financial management and
budgeting decisions6 which includes budgeting
processes, the selection of funding sources, and risk
managementd managerial decisions are also subject to
the influence of cognitive biases. Excessive confidence
on the part of chief financial officers or CEOs may
be reflected in overly optimistic financial forecasts
and underestimation of the likelihood of crisis
scenarios. For example, during revenue budgeting,
there may be a systematic error in the form of
projecting inflated sales figures that later fail to
materialize. Loss aversion can influence financial policy
in two opposing ways. On the one hand, a company
may retain excessive cash reserves and avoid borrowing
due to fear of debt exposure, resulting in excessive
caution. On the other hand, when performance falls
below expectations, executives may approve highly
risky financial moves (such as speculative investments
or all-in decisions) in an attempt to recover losses.
These contrasting behaviors, conservative responses
in profit zones and risk-seeking actions in loss zones,
are well documented in prospect theory and frequently
observed in corporate finance. Anchoring in financial
decision making may cause certain figures to become
fixed reference points. For instance, managers may
rely on last year’s budget as an anchor and make
proportional adjustments, rather than building a new
budget from the ground up based on updated conditions.
Confirmation bias can lead financial analysts to place
more trust in models and data that support their original
forecasts while disregarding alternative risk assessments.
As a result, financial decisions (such as approving an
investment project championed by an influential
executive) may be based on biased information. Finally,
information overload bias is often present in financial
controlling. Instead of responding quickly to deviations
from the budget, companies may spend excessive time
analyzing reports in pursuit of the “perfect solution”
thereby losing valuable time for corrective action.

In operational and organizational activities, which
involve day-to-day management of processes and teams,
cognitive biases also have a noticeable impact on the
quality of managerial decision making. Overconfidence
on the part of department heads may be expressed
through the setting of unrealistic goals for their teams,
leading to chronic underperformance and employee
burnout. Confirmation bias may emerge in the
evaluation of subordinates’ performance. If a manager
has developed a prior perception of an employee as
“strong”, they may overlook that person’s
shortcomings. Conversely, if someone is seen as a
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«weak» performer, even good results may be interpreted
with bias. This can affect decisions related to
promotions, task distribution, and team formation.
Therefore, in routine operational decisions — such as
production planning, inventory management, and
human resource management — cognitive biases may
undermine effectiveness if not identified and addressed
in a timely manner.

Overall, the influence of behavioral distortions
can be observed at every stage of the managerial cycle,
from strategy formulation to its implementation. These
biases act as invisible obstacles that cause actual
outcomes to deviate from expected results. Recognizing
this reality has prompted both researchers and
practitioners to seek effective ways of addressing
cognitive traps in management.

Recognizing the existence of cognitive biases is
only the first step. Equally important is the
implementation of practical approaches aimed at
mitigating their effects. In corporate governance,
behavioral tools are gaining increasing prominence.
These instruments help managers make more balanced
and rational decisions by subtly modifying the decision-
making context, or choice architecture, rather than
imposing rigid constraints.

One such approach involves consciously structuring
the decision-making process to minimize confirmation
bias and groupthink. For instance, top management
can introduce a rule requiring all strategic decisions to
be discussed in at least two or three alternative scenarios.
For one of these scenarios, a designated devil’s advocate
is assigned — an individual responsible for presenting
counterarguments and identifying weaknesses in the
proposed course of action. This practice encourages the
team to avoid anchoring to a single idea and to remain
open to alternatives. As a result, decisions are made
with broader contextual awareness, representing a form
of collective debiasing [4].

The premortem analysis, a technique introduced
by G. Klein [9], has gained popularity among
organizations as a method to counteract excessive
optimism. A premortem is conducted prior to the
final approval of a critical project. The team is asked
to imagine that the project has already failed and to
identify the potential reasons for that failure. This
exercise compels participants to think more critically
about risks and vulnerabilities that may have been
overlooked due to confirmation thinking or
overconfidence. In effect, the premortem functions as
a “vaccine” against biases, forcing the team to step
back and reflect objectively on their plan, while also
preparing contingency responses. Research shows that
teams employing premortem analysis are able to
identify a greater number of risks and flawed

assumptions compared to those using traditional
planning methods.

Another behavioral tool is the use of nudges
within internal organizational processes. Nudging refers
to a concept that encourages better decision making
not through directives, but by shaping the choice
architecture to gently guide individuals toward more
desirable outcomes. In corporate governance, nudges
can take the form of small adjustments to procedures
that steer employee behavior in ways that enhance
efficiency. For example, while the standard duration
of a meeting is typically set at 60 minutes, changing
the default to 30 minutes may automatically reduce
the average meeting length [4]. Employees will
subconsciously perceive 30 minutes as the new “norm”
and will aim to stay within that timeframe, thereby
increasing overall meeting productivity. Another
example is adjusting the default setting for updating
strategic KPIs. Instead of conducting annual reviews,
switching to quarterly reviews encourages managers to
revisit their assumptions more frequently and respond
more quickly to changes in the environment. In this
way, carefully designed default settings in corporate
procedures act as nudges that help reduce the negative
impact of procrastination, overoptimism, and status
quo bias.

Another effective behavioral intervention is the
promotion of transparency and public commitment.
One practical method used for this purpose is known
as implementation intentions, which involves managers
publicly announcing their goals and the concrete steps
they intend to take within a specific timeframe [4].
For instance, if a senior executive states during a
general meeting that their unit will accomplish X, Y,
and Z by the end of the quarter, the resulting social
pressure from colleagues and subordinates increases
their accountability and encourages greater follow-
through. Public commitment functions as a nudge —
it does not impose action, but it motivates more realistic
planning and more conscientious execution. This
approach strengthens personal responsibility and
reduces the temptation to exaggerate achievements or
delay problem solving. As a result, teams become
more accountable to one another, which lowers the
tendency toward complacency and leniency regarding
minor deadline violations.

In response to the need to reduce cognitive
distortions in decision-making processes, leading
international companies have begun establishing
internal behavioral intervention units. These are
dedicated structural entities responsible for integrating
behavioral science tools into managerial and
organizational practices [5]. The mission of such teams
extends beyond the deployment of nudging techniques.

Overcoming cognitive biases in strategic business management
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It includes the development of comprehensive
behavioral change strategies grounded in scientific
methods, empirical testing, and adaptation to
organizational contexts. As noted by P. Houdek, the
effectiveness of such interventions depends heavily on
a systematic approach to problem diagnosis, context-
specific adaptation of tools, and long-term
implementation, rather than on one-off initiatives or
managerial intuition. Consequently, the work of these
teams involves not only implementing specific
interventions but also fostering a culture of
experimentation, enhancing leadership capabilities, and
improving organizational processes.

Dual interventions represent an integrated
debiasing approach that combines two mutually
reinforcing strategies. As noted by B. Fasolo and
colleagues [7], the combination of active engagement
of decision makers (through training, cognitive bias
alerts, or structured analytical procedures) with
environmental adjustments such as choice architecture
and nudging techniques produces a synergistic effect.
This approach merges the awareness and transparency
of traditional debiasing with the automation and
efficiency of behavioral interventions. As a result,
decision quality improves, particularly in complex or
cognitively demanding situations, where relying on a
single approach is insufficient. Despite the limited
number of empirical studies to date, existing evidence
supports the promise of dual interventions as a valuable
tool for behavioral management.

Overall, debiasing tools, ranging from premortem
analysis to nudging techniques, are not intended to
replace traditional analytical methods or expert
judgment. Rather, they serve to complement these
approaches by helping to overcome psychological
barriers that hinder well-reasoned managerial decision
making. It is critically important to apply such tools
in accordance with ethical principles, with the goal
not of manipulation but of improving decision quality
and enhancing the well-being of all members of the
organizational environment. When used ethically,
debiasing methods become a valuable resource in
managerial practice, allowing actual managerial
behavior to more closely align with the standards of
rational decision making.

Conclusions

Managerial decision making in business is largely
influenced by human factors, including the inherent
limitations of human cognition, emotions, and
perceptions. Cognitive biases constitute an integral
aspect of these processes, emerging as the brain employs
heuristics to simplify complex tasks. The research
conducted has shown that the most common biases
— such as overconfidence, anchoring, confirmation

bias, and loss aversion, among others — significantly
impact the quality of strategic, financial, and operational
managerial decisions. These biases can lead to
systematic errors, including flawed forecasts, unjustified
investments, delayed responses to necessary changes,
and ineffective organizational communication.
Awareness of these risks is the first step toward
addressing them.

Neutralizing cognitive biases, the critical second
step following their identification, requires
systematically integrating specialized methods into
everyday decision-making practices. The article
analyzed a variety of debiasing approaches, covering
individual techniques (such as premortem analysis
and assigning a devil’s advocate) and organizational-
level interventions, including adjustments in choice
architecture, the application of nudging interventions
in internal processes, the creation of specialized
behavioral science units, and the implementation of
integrated methods such as dual interventions. Ultilizing
these tools significantly reduces the influence of
cognitive distortions without direct administrative
pressure, instead employing subtle modifications to
decision contexts and incentives. It is important to
recognize that debiasing is not a one-time action but
a continuous process, sustained by cultivating an
organizational culture that promotes critical thinking,
openness to alternative solutions, and a willingness to
acknowledge and learn from mistakes. Only under
these conditions can a sustainable reduction of biases
and enhancement of decision quality at all
organizational levels be achieved.

The scientific novelty of this study lies in its
comprehensive approach, integrating insights from
behavioral economics and management literature to
classify cognitive biases and provide practical
recommendations for mitigating them. The practical
significance of these results is that the proposed
approaches enable managers and management
consultants to account for hidden cognitive factors,
thereby improving the justification and rationality of
managerial decisions and, ultimately, strengthening
the competitive positioning of businesses. Future
research directions include empirical testing of various
debiasing tools within Ukrainian companies, adapting
international best practices to the local business
environment, and investigating individual differences
(such as managers’ thinking styles) in susceptibility
to specific biases. We believe that overcoming cognitive
distortions in strategic management represents a critical
task, enabling organizations to avoid common
reasoning errors and to make better-informed decisions
in pursuit of strategic objectives.
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Thus, cognitive biases in management represent
a challenge that can be transformed into an
opportunity. By recognizing and understanding typical
errors in their own thinking, organizations gain the
chance to refine their decision-making processes,
making them more rational and effective. The
integration of behavioral approaches into strategic
management enhances enterprises’ adaptability in
volatile and uncertain environments, helping them
avoid cognitive traps and progress toward their goals
more confidently and effectively.
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MMOAOJAHHA KOTHITUBHUX YIIEPEIXEHD ¥
CTPATETTYHOMY YIPABJIITHHI NIAITPUEMCTBOM

Kpemena P. M., Tonuap JI. A.

Menedxcepu nionpuemcme peeyaspHo npuimMarome piuleH-
HA 3a HenoeHoi inghopmauii ma HeeusHauenocmi, w0 pooums ix
8pa3AUBUMU 00 KOZHIMUBHUX YNepeoceHv, AKI Npu3eoisims 00
cucmemMamuyHux NOMUAOK | He2amueHo GNAUBAIOMb HA CMPA-
meeiuni, ¢pinamcosi i onepauiiuni piwenus. Mema cmammi —
BUBHAMUMU KAIOYOB8I KOSHIMUBHI ynepeodceHHs MeHeoxucepis, ix
Hacaioku 045 NIONPUEMCME MA 3aNPONOHY8AMU CYYACHI IHCMpYy-
Menmu MiHiMi3auii ix HeeamugHozo enaugy. Buxonano amaniz
HAyKosux npauyb i3 NOBEOIHK0B80I eKOHOMIKU ma CMpameziyHo20
MEHeONCMeHmY, HA OCHO8I K020 CUHME308AHO BUCHOBKU U000
MUNoOBUX YNPABAIHCOKUX ynepeoiceHs (HAOMIpHUL Onmumism,
epexm sKops, niomeepoicysanvhe ynepeodceHHs, cmamyc-Keo
mowo) ma moxcausocmetl ix noooaauwus. Bemanoeneno, wo nao-
MIDHQ 8NEeGHEHICMb KePIBHUKIE CNPUMUHAE 3A8UUEHI NPOCHO3U ma
HeOOOUIHIOBAHHS PU3UKIE; eheKm SKOps Npue’s3ye YNpaeaiHCbKi
piienHs 00 nepeunHoi iHghopmauii, oomexncyouu 00 ’ekmueHicmo
aHanizy arbmepHamug; niomeepoicysanvhe ynepeolceHts 3yMoe-
NI0€ [2HOPYBAHHA KPUMUMHUX CUCHAAIB, W0 3A2POJNCYE peanizauii
npoekmie; egekm cmamyc-K8o npu3600umv 00 YHUKHEHHs HO-
6066edenb. J1s NOOOAAHHS UUX YnepeodlceHb PeKOMEHO08AHO 6Npo-
sadoicysamu maxi memoou debiacurey, sk nepeonpoearbHull aHani3
(premortem), npusHaueHHs <«adeokama OuUsABONA», KOPUSYBAHHS
apximexmypu eubopy (HyodxucuHz), cmeopeHHs N06eOiHKO08UX 6i00iNi6
ma noogiiHi iHmepeeryii, KOMNACKCHE 3ACMOCYB8AHHA AKUX NIO8U-
wye pezyabmamuenicms piwenv. Ha ocHosi amanizy Haykosux
odxcepen 3asHaveni nioxodu Oyau y3aeanbHeHi U CUCMEMAMU30-
6aHI 6 IHME2POBAHY CUCMEMY YNPABAIHCbKUX | NOBeOJIHKOB8UX
iHCMpyMeHmie 051 BNPOBAONCEHHS Yy NPAKMUKY CMPAMeiyH020
ynpaeainua nionpuemcmeamu. Ompumani 6UCHOBKU Ui peKOMeH-
dauii moxcyms 6ymu GUKOPUCMAHI KepiGHUKAMU OAs 3HUICCHHS
BNAUBY KOCHIMUBHUX YNepeodcenb 3 Memolo Ni0GUUeHHS KOHKY-
DEHMOCHPOMONCHOCME NIONPUEMCME Y HeCMAOiNbHOMY DPUHKOBO-
My cepedosuuyi.

KomouoBi cioBa: moBeniHKOBa €KOHOMiKa, CTpaTeriuyHe
YIpaBJIiHHS, KOTHITUBHI BUKPUBJIEHHS, €BPUCTUKU MPUMHSITTS
pillleHb, HYIXWHT, Ae0iaCUHT, MPUUHSTTS YNpaBIiHChKUX
pillleHb.
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Managers regularly make decisions under conditions of
incomplete information and uncertainty, which renders them
vulnerable to cognitive biases. These biases lead to systematic
errors that negatively affect strategic, financial, and operational
decisions. The purpose of this article is to identify the key cognitive
biases of managers, analyze their consequences for enterprises,
and propose contemporary tools to mitigate their adverse effects.
An analysis of academic literature in behavioral economics and
strategic management was conducted, synthesizing insights regarding
common managerial biases (overoptimism, anchoring, confirmation
bias, status quo bias, among others) and strategies for overcoming
them. It is established that managerial overconfidence often results
in inflated forecasts and underestimated risks; anchoring ties
managerial decisions excessively to initial information, thus limiting
the objective analysis of alternatives; confirmation bias leads to
disregarding critical signals that threaten project implementation;
and the status quo bias fosters resistance to innovations. To overcome
these biases, the implementation of specialized debiasing methods
is recommended, such as premortem analysis, assigning a “devil’s
advocate”, choice architecture adjustments (nudging), establishing
behavioral departments, and applying dual interventions. The
integrated application of these approaches enhances decision-
making effectiveness. Based on the analysis of scientific sources,
these methods have been generalized and systematized into an
integrated framework of managerial and behavioral tools for strategic
management practice. The findings and recommendations provided
in this article can assist managers in reducing the impact of cognitive
biases, thereby improving enterprise competitiveness within volatile
market environments.

Keywords: behavioral economics, strategic management,
cognitive biases, decision-making heuristics, nudging, debiasing,
managerial decision making.
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