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The theoretical and practical foundations for
intensifying investment activity of enterprises in the
tourism and recreation complex (TRC) of Ukraine
through the prism of strategic management are
substantiated. The importance of developing effec-
tive tools for improving investment in conditions of
economic instability and market environment
transformations is emphasized. It has been establi-
shed that the investment attractiveness of TRC
enterprises is a dynamic characteristic that is
formed under the influence of external and internal
factors of a strategic nature. The main barriers that
hinder investment activity in the industry are
identified as the insufficient level of project readiness
of enterprises, weak integration with cluster
initiatives, and a low level of strategic planning. As
a result of the analysis of modern approaches to
activating investment attraction, proposals have
been formulated to improve the strategic mana-
gement of investment activities, in particular

TKAYEHKO Tersina
https://orcid.org/0000-0003-4179-5869

I. €. H., mpodecop, 3aBigyBau kadeapu TypusMy
Ta MEHEDKMEHTY KpeaTUBHHX 1HIYCTpiit
Jlep>kaBHOTO TOProBeNbHO-€KOHOMIYHOTO
YHIBEpPCUTETY

eyn. Kiomo, 19, m. Kuis, 02156, Yxpaina

t.tkachenko@knute.edu.ua

IBAHOB Amnppiii
https://orcid.org/0000-0002-7691-3012

K. €. H., JIOIICHT Kad)eIpH MiAMPUEMHHUITBA

Ta Typu3My OJIeCbKOT0 HaI[lOHATBHOTO MOPCHKOTO
YHIBEPCHTETY

eyn. Meunuxosa, 34, m. Odeca, 65029, Ykpaina

andriy5555@i.ua

CTPATEMNYHE YNPABNIHHA
IHBECTULINHOIO
AIANbHICTIO TYPUCTUYHO-
PEKPEALIMHNX
nanPUEMCTB

Ob1pyHmosano meopemuyHi ma NpaKmudHi
3acadu  axmugizayii  iHeecmuyitiHol  OlsIbHOCMI
nIONPUEMCME  MYPUCMUUHO-DEKPEAYILIHO20 KOMA-
nexcy (TPK) Ykpainu uepes npuzmy cmpameziunozo
ynpaeninna.  Haeonoweno  Ha  eadicnueocmi
PO3POONEHHsT ePEeKMUBHUX THCIMPYMEHMI YOOCKO-
HANIeHHsl THBECMYBAHHA 6 YMOBAX EKOHOMIUHOI
HecmadinbHOCMI ma mMpaHchopmayitl. pUHK08020
cepedosuuya. 3’ac08ano, Wo iHgecmuyilina npusad-
qmeicmyv nionpuemcms TPK € ounamiunoro xapak-
MEPUCMUKOIO, SIKA (hopMyembca Ni0  8NIUBOM
306HIWIHIX | 6HYMPIWHIX YUHHUKIE CIMPameziuHo20
xapaxmepy. Buoxpemneno ocuoeni oap’epu, sxi
CMpUMYIOmb THGECMUYINIHY AKMUBHICMb Y 2ATY3i,
30KpemMa HeOOCMAamHill pieeb NPOEKMHOI 20mMos-
HOCMI nionpuemcme, ciabka inmezpayis 3 Kiac-
TMEPHUMU THIYIAMUBAMU, HUSLKULL PieeHb cmpame-
2IUHO20 WIAHYBAHHA. 34 pe3yibmamamu aHatizy
cyvachux nioxo0ie 00 akmugizayii  3aTyYeHHs.
iHgecmuyiti  cghopmosano  nponosuyii - Wooo
600CKOHANICHHSL CIMPAMESIYHO20 YNPAGIIHHS THEeC-
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through the introduction of public-private partner-
ships, the development of municipal investment
support programs, and the strengthening of the
analytical function of strategic management.
Effective practices from regions of Ukraine where
tourist activity continues despite wartime restric-
tions are considered examples. A model for the
strategic support of investment activities of TRC
enterprises as part of the overall strategy for
sustainable development of the industry is proposed.

Two hypotheses were put forward during the
study: the first is that insufficient stimulation of
investment in the TRC sector in Ukraine is a
consequence of imperfect state regulation mecha-
nisms, which limit the investment activity of TRC
enterprises; the second is that the introduction
of new strategic management approaches to
investment processes will contribute to the growth of
resource efficiency and attract investment in TRC
enterprises, as it will allow them to adapt to dynamic
market conditions. The methodological basis of the
study consists of methods of analysis and synthesis,
SWOT analysis, and expert assessment. To deter-
mine the priorities for intensifying investment
activity, a matrix multi-criterion ranking (Priority
score) was applied with the formation of a system of
key performance indicators (KPI). Comparative
analysis was used to generalize regional case
studies.

Keywords: investment activity, strategic mana-
gement, tourism and recreation complex, investment
attractiveness, project management, public policy.

JEL Classification: E20, E27, E62, L83, 732.

Introduction

MUYItiHOIO OLLILHICIO, 30KpeMa — uepe3 6nposa-
OICEHHST  0EPIICABHO-NPUBAMHO20 NAPMIHEPCMEd,
PO3GUMOK  MYHIYUNATbHUX NPOSPaM  NIOMPUMKU
[Hgecmuyill, NOCUNEHHS  AHATIMUYHOL  (DYHKYIT
cmpameziunoeo menedxcmenmy. Posenanymo diesi
npakmuxku  pecionieé  Yxpainu, y Axux, nonpu
00MediCeHHs BOEHHO20 Uacy, 30epicacmbcs mypuc-
MUYHA aKMUBHICMb. 3anponoHO8aHoO Mooeb Cmpa-
meeiuno20 3abe3nevents  iHeecmuyitinoi  Oislib-
nocmi nionpuemcms TPK Ax cknadogy 3a2anbHoi
cmpamezii cmano2o po3eUmKY 2ary3i.

Bucynymo 06i cinomesu: nepuia —nedocmamue
cmumymosanns ineecmuyitl y cgpepi TPK Vipainu €
HACTIOKOM HEOOCKOHANUX MEXAHI3MIB OEePIUCABHOO
Pe2YTIOBAHHSL, WO 0OMEMHCYE THBECIUYIIHY AKIMUG-
Hicmb nionpuemcme TPK; opyea — enpoeadoicentst
HOBUX CMPAMESIYHUX YNPAGIIHCOKUX NIOX00i8 Y
npoyecu IH8ECMYBAHHA CAPUAMUME 3POCIAHHIO
eghexmusHOCmi  BUKOPUCMAHHA  pecypcie | 3aiy-
uennio ineecmuyitl y nionpuemcmea TPK, ockinbku
dacmu 3M02y a0anmy8amucs 00 OUHAMIYHUX YMOB
PpuHky. Memooonoziuny 0CHOBY —O00CHIONCEHHS
CMAHOGIAMb  MemoOUu  auanizy ma —CuHmesy,
SWOT-arnaniz, memoo excnepmuozo OyiHIO8aHHSL.
s eusnavenns npiopumemie akmugizayii iHeecmu-
YILIHOT OITbHOCTI 3CMOCOBAHO MampuyHe 6azamo-
Kpumepianvhe peumuneyeanus (priority score) 3
opmyeanmsam  cucmemu  KIO4o8UX  NOKA3HUKIG
epexmuerocmi (KPI). [lopisnsienutl ananiz euxo-
PUCIMAHO 0N V3A2ATbHEHHSl PeCIOHAIbHUX KeliCig
obracmeli.

Knwuoei cnoea:. IHBeCTHLINHA MisILHICTS,
CTpareriuHe YIpaBJiHHs, TypPUCTUYHO-PEKpeariin-
HMIl KOMIUICKC, IHBECTHIIiIfHa NPUBAOJIMBICTS,
MPOEKTHE YIPABITIHHS, ePKABHA MOJITHKA.

The issue of activating investment activity in the context of strategic

management of enterprises of the tourist and recreational complex
(hereinafter referred to as the TRC) of Ukraine is becoming particularly
relevant in a period of deep socio-economic transformations caused by full-
scale military aggression, crisis phenomena in the economy, and general
uncertainty of the national market. TRC, as one of the sectors of the economy
most sensitive to fluctuations in the external environment, has experienced a
significant reduction in investment activity, which limits its ability to adapt,
modernize, and restore.

Modern strategic management in the TRC sector should not only ensure
the basic functionality of enterprises but also act as a driver for attracting
investments, forming a favorable investment climate, and managing risks.
Attracting investments is a guarantee of introducing innovations, developing
infrastructure, creating new products and services that meet the needs of a
changed tourist, both domestic and international.
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However, the realities of the domestic tourism and recreation sector
indicate a number of restraining factors. Among them: the fragmentation of
strategic development plans, the lack of an established investment policy at
the enterprise level, an insufficient level of communication with potential
investors, as well as the imperfection of the legislative and regulatory
framework regulating investment in the tourism and recreation sector. In
addition, ensuring the security of investments in conditions of military
conflict and the constant threat of infrastructure destruction remains a
significant challenge.

In this context, there is a need for systematic scientific research into the
mechanisms and strategies for activating investment activity precisely through
the prism of strategic management. This involves not only an analysis of
influencing factors, but also the development of practical recommendations for
building effective strategies for managing investment attractiveness at different
levels: state, regional, and micro-level of enterprises.

Investments in TRC can be classified by sources (internal, external),
forms (direct, portfolio, institutional), destinations (hotel infrastructure,
recreational facilities, transport, IT solutions, etc.), and institutional entities
(government bodies, private investors, international donors).

From the perspective of a strategic approach, the investment attracti-
veness of TRC enterprises is the result of the coherence of goals, resource
provision, institutional support, and foreign policy stability. The author
Yukhnovska (2021) believes that an important criterion for assessing tourism
investment policy should be its ability to ensure not only economic growth, but
also social inclusion, ecological balance, and competitiveness of territories.

According to Okhrimenko (2020), the investment strategy in tourism
should be structured at three levels: macro- (state policy and interstate
cooperation), meso- (regional programs and clusters), and micro- (strategies
of individual enterprises). This approach makes it possible to provide a
holistic vision of the development of tourism potential, considering spatial,
resource, and management features.

Scientists Omelchenko (2019) and Nezveshchuk-Kogut (2012)
emphasize in their works that in domestic realities, a significant limitation for
investment is the lack of formed investment passports of territories, insufficient
transparency of procedures, and low digitalization of the processes of submitting
and considering investment proposals. As a result, potential investors face a high
level of uncertainty, which reduces their interest.

In addition, according to Gavran (2002), investment activity in the
tourism sector is cyclical and dependent on seasonal, political, and
informational factors. In this context, it is strategic management that can
ensure the stabilization of the activities of TRC enterprises by using
forecasting mechanisms, scenario planning, and a project approach.

Certain aspects of the investment activity of TRC enterprises have
been considered in a number of dissertation studies (Holod, 2017; Guz, 2018;
Ogienko, 2021; Okhrimenko, 2020).
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The strategies of TRC enterprises have been studied in many scientific
works (Boyko, 2012; Brygilevich, 2023; Lytvyn, 2024; Mazaraki &
Antonyuk, 2021; Mykhaylychenko & Zhuchenko, 2019; Filiuk, 2022;
Shchepansky, 2010).

Increasing the competitiveness of TRC enterprises through attracting
investments is considered in the scientific works of Kravtsiv and Zhuk (2023).

The role of the state in attracting investments has also been actively
studied (Humenyuk, 2016; Hubryk, 2009; Ivanova, 2022; Kravchuk, 2008;
Tymoshenko et al., 2023; Khlopyak, 2002).

Stimulating investment activity at TRC enterprises has been considered
in numerous scientific works by foreign scientists (Riadil, 2020; Robinson
etal., 2021; Sun et al., 2022; Tosun et al., 2021; Walmsley et al., 2022).

The aim of the research is to form sound approaches to activating the
investment activity of TRC enterprises in the context of strategic
management, as well as to identify tools that can contribute to improving the
investment climate.

During the research, two hypotheses were put forward: the first is
insufficient stimulation of investments in the TRC sector of Ukraine, it is a
consequence of imperfect mechanisms of state regulation, which limits the
investment activity of TRC enterprises; the second — the introduction of new
strategic management approaches to investment processes will contribute to
increasing the efficiency of resource use and attracting investments in TRC
enterprises, as it will allow them to adapt to dynamic market conditions.

To verify these hypotheses, the existing mechanisms for regulating
investments were analyzed, and recommendations were developed for
improving the strategic management of investment activities in the TRC sector.

The research methodology is based on a systemic, comprehensive, and
interdisciplinary approach, which allows taking into account the social
and economic, institutional, and managerial aspects of investment activity.
To achieve the aim, the following methods were used: analysis and synthesis —
to reveal factors that affect the investment attractiveness of TRC enterprises;
SWOT analysis — to assess the strengths and weaknesses of the investment
environment; content analysis of regional development strategies — to
identify the presence of investment blocks and support mechanisms; expert
assessment — to form ratings of areas for improving investment activity;
comparative analysis — to study cases of three regions of Ukraine; matrix
multi-criteria assessment (Priority score) — to determine development
priorities and relevant KPIs. The results were summarized based on the
principles of strategic management, with a focus on an integrated model for
the development of investment activity in TRC Ukraine.

The scientific novelty lies in the development of an integrated model of
strategic management of investment activities of TRC enterprises, consi-
dering multi-level mechanisms, KPIs, and regional practice.
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The substantive structure of the main part of the article has three
sections: the first analyzes the barriers to the activation of investment
activities in the TRC sector of Ukraine; the second systematizes the mecha-
nisms of strategic investment management and summarizes regional cases;
the third proposes directions for improving investment management and an
integrated model with an assessment of priorities and KPIs.

1. Problems of stimulating investment activity in the tourism and
recreation sector of Ukraine

The current investment climate in the TRC sector of Ukraine is being
shaped by significant internal and external challenges, the leading of which
are military risks, economic instability, reduced effective demand, disruption
of logistics chains, shortage of skilled labor, and a high level of uncertainty.
In these conditions, the intensification of investment activity of TRC
enterprises requires a rethinking of incentive mechanisms that should meet
modern conditions of strategic planning and crisis management.

The dynamics of investment attraction by TRC enterprises are shown
in Figure 1.
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Figure 1. Changes in investment volumes in Ukraine’s tourism and recreation
enterprises from 2015 to 2026

Source: compiled by the authors based on data from the National Tourism Organization
of Ukraine (2023) using the authors’ forecast estimates.

As can be seen from Figure 1, investments in TRC enterprises, starting
from 2015 to 2019, increase; in 2020, there is a decline, in 2021, there is a
maximum peak of growth to over 0.5 billion UAH, and from 2021, it
gradually decreases by half.

Forecasts for the dynamics of investments in TRC enterprises in 2026
are presented in Figure 2.
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Figure 2. Scenario-based forecast of investment activity by Ukraine’s tourism
and hospitality enterprises for 2026-2030, UAH billions

Source: compiled by the authors based on data from the National Tourism Organization of
Ukraine (2023) using scenario and trend analysis.

Given the high level of uncertainty of the military, economic, and
institutional conditions for the development of the tourism and recreation
complex of Ukraine, the forecast of investment activity of TRC enterprises
was made based on three scenarios (pessimistic, basic, and optimistic).

The forecast scenarios for attracting investments to TRC enterprises
of Ukraine for 2026-2030 (Figure 2) that we have constructed indicate a
gradual restoration of investment activity in the industry according to all
considered development trajectories. Even under the pessimistic scenario,
a stable, albeit moderate, growth in investment volumes is forecast, which
indicates the presence of a basic potential for the restoration of TRC,
provided that minimal macroeconomic stability is maintained.

The basic scenario demonstrates a stable upward investment dynamic,
which reflects the most likely scenario under conditions of gradual adaptation
of the economy to military challenges, partial restoration of tourist demand,
and implementation of individual instruments of state and regional support.
This trajectory confirms the feasibility of implementing strategic manage-
ment decisions focused on long-term planning and increasing the investment
attractiveness of TRC enterprises.

The optimistic scenario indicates the possibility of accelerated growth
in investment activity in the event of an improvement in the security
situation, intensification of public-private partnership, attraction of interna-
tional financial resources, and effective clustering of tourism and recreational
assets. The gap between the optimistic and pessimistic scenarios at the end
of the forecast period indicates a high sensitivity of the investment processes
of the TRC to strategic management decisions and external conditions, which

ISSN 2786-7978; elSSN 2786-7986. SCIENTIA FRUCTUOSA. 2026. N° 2 153



ENTREPRENEURSHIP

emphasizes the key role of strategic management in shaping the trajectory of
the industry’s development.

In general, the results of the scenario forecasting confirm that the
intensification of investment activity of TRC enterprises in the medium term
Is possible, but its scale and pace significantly depend on the quality of
strategic management, institutional support, and coordination of actions
of the state, regions, and business.

One of the key barriers to attracting investment is the lack of a
systematic strategic vision of investment development at the regional and
municipal levels. As the results of the analysis of tourism development
strategies in the regions of Ukraine show, many regions declare their
intentions to attract investors, but do not have clearly formulated incentive
programs, updated investment passports of territories, or mechanisms for
supporting investment projects.

The low level of digitalization of the investment process also reduces
the attractiveness of the industry. The lack of electronic platforms for
submitting investment projects, the lack of open registers of successful cases,
as well as the weak promotion of the investment potential of TRCs on
international forums and online resources significantly reduces the interest of
external partners.

It is also worth noting the high level of regulatory uncertainty.
Frequent changes in tax, land, and investment policies, as well as lengthy
procedures for approving permits, create an additional burden on investors.
Existing state tourism development programs, the "Strategy for the
Development of Tourism and Resorts until 2026" (Cabinet of Ministers of
Ukraine, 2017, March 16), do not provide for specific indicators for
stimulating private investment, which makes them ineffective in the
conditions of modern competition for capital.

In addition, the lack of effective communication between government
bodies, businesses, and public initiatives reduces the level of trust, which is
critically important in the investment sector. Many communities lack specialized
units or experts that could accompany an investor at all stages of an investment
project — from the formation of an idea to its practical implementation.

Therefore, the activation of investment activity in the TRC sector
requires not only the creation of financial incentives, but also the introduction
of a comprehensive strategic approach that involves the development of
institutional capacity at the local level, transparent information to investors
about opportunities, the formation of banks of high-quality investment
projects, digital transformation of procedures, and awareness of the
importance of strategic management of the investment attractiveness of TRC
enterprises in national policy.

Table 1 summarizes the problems of activating investment in TRC in
Ukraine and recommended solutions from the perspective of strategic
management.
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Table 1

Challenges in stimulating investment in Ukraine’s tourism and recreation complex
and recommended solutions in the context of strategic management

Challenge

Lack of strategic vision
at the regional level

Weak project readiness
among enterprises

Regulatory uncertainty

Lack of investor support

Insufficient digitalization
of investment processes

Low level of awareness
of incest opportunities

Security risks of wartime

Weak integration into
international support
instruments

Lack of a cluster
approach to incest
attractiveness
management

Low trust and motivation
of investors

Characteristics

Poor quality of strategies;
investment modules are
not included

No business plans,
investment dossiers,
or presentations

Frequent changes in
legislation; lack of
streamlined procedures
Lack of investment
specialists in
communities

Lack of registers, online
maps, and platforms

The industry is poorly
represented on forums,
in the media, and in
specialized systems.

Probability of loss of
assets, lack of insurance

Little experience in
participating in grants,
EU projects, and PPPs

No unification of TRC
assets into a single
product

Distrust of local
authorities, lack of
guarantees, and weak
business reputation

Source: compiled by the authors.

Recommended solutions

Development of investment blocks in
regional strategic tourism development
plans

Creation of local centers for
investment project preparation under
local self-government bodies or
development agencies

Introduction of stable rules for
investors in the tourism sector,
tax/administrative incentives
Creation of "investment manager"
positions in communities, training on
investor support

Launch of regional digital platforms
for registration, monitoring, and
presentation of incest projects
Development of brand presentations
of TRC, participation in international
investment forums, and digital
communication

Implementation of state guarantees,
insurance programs, and involvement
of military-humanitarian logistics
Training for local governments and
businesses on preparing applications,
international partnerships, and
mentoring for TVCs

Creation of tourism clusters,
unification of incest offers, joint
marketing platform

Transparent public reports on
investment performance, guarantee
mechanisms (memorandums, PPP,
international accreditation)

Thus, the results of the analysis show that the investment activity of
TRC enterprises in Ukraine is formed under the influence of a combination
of external crisis factors and internal management constraints, among which
the key ones are the insufficient level of strategic planning, weak project
readiness, and limited institutional support at the local level. At the same
time, the scenario forecast shows that even under adverse conditions, TRC
enterprises retain the potential for a gradual restoration of investment
activity, provided that adequate strategic management decisions are
implemented. This necessitates the transition to the justification of tools and
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mechanisms for strategic management of investment activity at the level of
TRC enterprises, which determines the logic of further research.

2. Mechanisms for stimulating investment activity in the context
of strategic management

Systematic activation of investment activities in TV and radio
broadcasting enterprises is possible only if multi-level mechanisms are
integrated — from national policy to local strategies of enterprises (Table 2).

Table 2
A system of mechanisms for stimulating investment activity of enterprises in the
tourism, recreation, and culture sector within strategic management

Type of

[ Tools/measures Implementation | Strategic importance for
mechanisms level TRC

Stimulate the
modernization of TRC

Tax incentives (on land, profit);
preferential lending;

P grant co-financing; Sfe, Eflon] facilities, and lower entry
infrastructure subsidies barriers for investors
o E)Z%:ggallii\{:rlgpmem agencies, _ Strengthep organizational
Institutional . o - Regional, local capacity, improve
inter-sectoral coordination councils; intersectoral coordination
Investment support centers
investment cards, community
passports; Increase transparency and
Informatio_n inv¢_estrr_1ent proj_ect registe.rs; Local, corporate predictability for_ investors,
and analytical online information panels; shape the strategic
SWOT, PEST analysis, BSC orientation of enterprises
(Balanced Scorecard)
Co-financing of roads,
communications; Reduce investment costs,
Infrastructural special zones of investment activity; State, municipal | shape an investment-
assistance with logistics and security attractive space
of facilities
Accelerated permitting procedures;
investor rights protection; Provide legal certainty,
Regulatory legislative support for public-private = National guarantee stability for
partnerships (PPPs); strategic planning
legal memoranda
Joint investment platforms; Allow to combine
Cooperation interregional development programs; | Regional, resources, create synergy

and cluster

Digital

Educational
and mentoring

cluster incubators;
TRC promotional hubs

Online investor support platforms;

e-registries;
CRM solutions for attracting
partners;

digital TRC management modules

Investment manager training
programs;

courses on preparing grant
applications;

Consulting support for TRC
businesses

Source: compiled by the authors.

156

interregional

Corporate,
municipal

Local, regional

between enterprises, and
promote incest packages
Ensure effective
communication, accelerate
information circulation,
and facilitate access to
investment objects

Form personnel reserve
strategic investment
management and increase
the professional level of
industry participants
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The greatest efficiency is demonstrated by combined mechanisms: for
example, cluster organization of business + digital platform + financial
incentives (Table 2). This allows not only to attract capital, but also to retain
the investor, increase trust, and ensure the strategic sustainability of projects.

Examples of activating investment in TRC enterprises of three regional
cases (Odesa, Lviv, and Transcarpathian regions) are given in Table 3.

Table 3

Regional case studies on revitalizing investment activities
in TRC enterprises in Ukraine

Parameter

Region type

Types of TRC
facilities

Key investment
project

Incentive tools

Participation of
clusters / local
governments /
regional
development
agencies

Digital tools

Main
achievements

Challenges/
limitations

Potential for
further
development

Odesa region

Black Sea, border, high-
risk

Hotels, restaurants, beach
infrastructure, and cultural
institutions

Restructuring of the
Gagarinn hotel with
elements of public-private
partnership

Local tax support, co-
financing from the city
budget, and attracting
investment for the needs
and potential of internally
displaced persons

Partially: tourism cluster
created, but functioning
fragmentarily

No centralized electronic
project maps

Maintaining attractiveness
during the war,
reorientation to domestic
tourism

High security risk,
fragmented strategy

Development of tourism
and recreation initiatives
focused on internally
displaced persons,
humanitarian hubs, and
urban reconversions

Source: compiled by the authors

L’viv region

Western tourist hub,
cultural center

Museums, event
tourism, and a
gastronomic cluster

"Lviv tourist cluster" —
a platform for
combining businesses
and the municipality

The city provides
benefits for renting
municipal property and
support for investment
promotions through the
tourism department

Active participation of
the Lviv tourism
cluster, the Department
of Economy, and
NGOs

Maintaining
attractiveness during
the war, reorientation to
domestic tourism

Investment sites, digital
presentations, and
interactive maps are
present

Oversaturation of offers
in the center,
competition with other
Euroregions

Specialization in MICE
tourism, cultural routes,
and digital tourism

ISSN 2786-7978; elSSN 2786-7986. SCIENTIA FRUCTUOSA. 2026. N° 2

Transcarpathian region

Resort and recreational,
thermal, cross-border

Sanatoria, thermal
complexes, eco-farms,
agrotourism

Kosino resort — attracting
private capital with
Hungarian participation

Preferential conditions for
land use, assistance from
the Regional Development
Agency

Developed cooperation
with the Regional

Development Agency,
cross-border initiatives

The "Investment Map of
Transcarpathia™ is in
operation, with open data
on the online platform

Attracting private capital
to the resort sector,
expansion into the medical
and sports tourism

Infrastructural limitations,
the need to modernize
roads, and services

Strengthening the wellness
& medical brand,
clustering with
agritourism
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As can be seen from Table 3, the Lviv region demonstrates the best
implementation of the cluster and digital approach, the Odesa region has
great potential, but needs to strengthen coordination and digitalization, and
Transcarpathia is a promising territory for transnational cooperation
and niche investment (spa, wellness, ethno).

3. Areas for improving the management of investment activity in
the tourism, recreation, and culture sector

Effective activation of investment activity of Ukrainian TV and radio
companies requires not only financial or legal levers, but also a deep strategic
rethinking of management approaches. Given the identified barriers and
regional practice, it is advisable to form a multi-level strategic management
system, which will be focused on creating a favorable investment environ-
ment, building trust, and ensuring flexible support for investors. The main
directions and expected results of this activity are summarized in Table 4.

Table 4

Main directions for improving the management of investment activities

Direction

Formation of the investment
map of the Ukrainian TV and
Radio Company

Institutionalization of
investment support in
communities

Implementation of strategic
project management

Motivation for cluster
association of TV and radio
broadcasting companies

Integration of investment
activities into regional TV
and radio broadcasting
strategies

Digitalization of strategic
investment management

Educational programs for
investment attractiveness
managers

International certification of
TV and radio broadcasting
investment products

in TRC enterprises in Ukraine

Content and implementation

Development of interactive electronic
maps with investment passports of
communities, projects, and vacant plots

Introduction of positions of investment
managers, creation of Investor Support
Centers at local governments/regional
development agencies

Use of project management (PM)
methodology, creation of portfolios of
investment proposals

Financial and consulting incentives for
the association of hotels, travel
agencies, museums, and gastro facilities
into clusters

Investment sections in regional tourism
strategies, coordinated with state
programs and partners

Development of CRM systems,
integration of electronic document
management, and platforms for
investment monitoring

Conducting courses, seminars, and
mentoring programs for managers in
tourism and local government

Implementation of ESG standards,
quality certificates, and partnerships
with European investment platforms

Source: compiled by the authors
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Expected effect

Increasing transparency,
facilitating investor search

Increasing investment
confidence, reducing project
implementation time

Systematization of the
process, increasing the
professional level of
investment management

Strengthening synergy,
increasing the investment
attractiveness of territories

Coordination of resources and
priorities, reducing conflict of
decisions

Optimization of processes,
accelerating communication,
and reducing administrative
pressure

Improving the professional
qualifications of management
personnel

Improving the reputation of
TRC facilities, expanding
access to international
resources
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Table 5 presents the results of the ranking of eight areas from Table 4
according to integrated indicator scores (from 1 to 5). The determination of
indicator values is based on the expert assessment method using a weighted
multi-criteria approach, where the scores were formed taking into account
strategic significance, readiness for implementation, risks, and expected
effect for TRC enterprises. The scale from 1 to 5 was used to unify expert
judgments and ensure comparability of areas.

Table 5
Priority ranking of investment activities in TRC enterprises based
on the results of weighted multi-criteria evaluation

Prority_s
core

Direction Strategic  Readiness Cost_inv  Speed Risk_inv  Synergy Esg

Formation of the investment map
of the Ukrainian TV and Radio 5 4 2 5 1 4 4 3.9
Company

Institutionalization of investment
support in communities

Implementation of strategic project
management

Motivation for cluster association
of TV and radio broadcasting sector 4 4 1 5 1 3 4 3.45
enterprises

Integration of investment activities
into regional TV and radio 4 4 1 3 1 4 5) 3.35
broadcasting sector strategies

Digitalization of strategic
investment management

Educational programs for
investment attractiveness managers

International certification of TV
and Radio Broadcasting Company 4 3 1 3 1 3 5 3.05
investment products

Source: compiled by the authors.

Let us supplement Table 5 KPI with indicative target values, which
can be used as starting benchmarks (planned indicators) for monitoring
implementation (Table 6).

Table 6
Ranking and key performance indicators for investment activity areas
of TRC enterprises

Direction Priority Indlcatlv_e K_Pls for Baseline (2025) Target in 12-24
_score monitoring months
Formation of the % of communities covered by . .
. . ) 25% coverage; 80% coverage;
investment map of the investment cards; number of 2 :
P 3.9 . . 40 passports; 150 passports;
Ukrainian TV and investment passports; average 10 davs <5 davs
Radio Company response time to investor 4 = day
Institutionalization of L\Iet:]rpel;:/rn?;‘nlgv:fstnzn(t)f roiects 5 centers; 20% 20 centers;
investment support in 3.37 - .g » 70 01 proJ of projects; TTM | >60% of projects;
i with support; TTM (time to
communities 180 days TTM <90 days
money)
Institutionalization of % of projects with a passport e RO o). 0.
investment support in 3.75 and KPI; % of deadlines met; 0 Sl 90%; 280%;
. . ROI 5% ROI >12%
communities Portfolio ROI
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End of Table 6
Direction AT Indicative KPIs for monitoring | Baseline (2025) VEIREED LA
_score months
Implementation of Number of active clusters; 3 clusters; 8 clusters;
strategic project 3.45 number of joint products; growth | 5 products; >20 products;
management in downloads/average check +3% +12%

A Availability and quality of 40% of strategies | 100% of
222;2?2::22 Eofr;_:\l/uzt:(; investment funds; with sections; strategies with
radio broadcastin 3.35 % of projects coordinated with 25% of agreed sections;
companies 9 state programs; projects; >70% coordinated;

P amount of co-financing UAH 50 million | UAH 200 million
Digitalization of CRM/electronic document | 4q00 cpig.- >70% CRM;

L flow/monitoring implemented; . o
strategic investment 3.3 % of panerless processes: 15% paperless; >60% paperless;
management pap p ’ 30 days <10 days

average document approval cycle

Edqcatlonal programs Number of graduates, share of 20 g-raduates/ 100 graduates/
for investment 3.1 practical cases, and increase in year, year,
attractiveness : - ' 30% of cases; >70% of cases;
managers project success among graduates +5% success +20% success
International ® - ; .
certification of TV rf; %fb(;?jgfﬁgrl;gtlizggIstandards, 5% of objects; 30% of objects;
and radio 3.05 artnershins: volume of 3 partnerships; >15 partnerships;
broadcasting sector P PS; USD 1 million USD 10 million

investment products

international financing

Source: compiled by the authors.

So, based on a weighted multi-criteria assessment (Priority score), it
can be concluded that of the eight key areas of development of investment
activities of TRC enterprises, the highest priority is:

« formation of the investment map of TRC of Ukraine (3.90);
« introduction of strategic project management (3.75);
 motivation for cluster association of TRC enterprises (3.45).

A set of KPIs has been added to each area — specific, measurable
indicators with a baseline as of 2025 and target values for 12—24 months,
which allow tracking progress or regression.

Tables 5 and 6, as a model (Figure 3), can be considered a roadmap, thanks
to which TRC enterprises can analyze and predict the strategic priority of the area,
key monitoring parameters, and the desired result in quantitative terms.

Priority
calculation
(criteria
weights,
composite
score)

Monitoring
(Quarterly
Measurement
of KPI
Metrics)

KPIs
(34 key
performance
indicators)

Input data
(evaluation

Strategy
of areas based Adjustment

on criteria)

Figure 3. Integrated model of strategic management of investment activities
in shopping and entertainment centers

Source: developed by the authors.
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Thus, the investment activity of Ukrainian TRC enterprises is constrai-
ned by a combination of external crisis factors and internal management prob-
lems, primarily by an insufficient level of strategic planning and project
readiness. At the same time, the existing potential for the restoration of invest-
ment activity of TRC enterprises necessitates the implementation of targeted
strategic management tools, which determines the logic of further research.

Conclusions

Investment activity is a critically important factor in adapting the
tourism and recreation complex to modern challenges. Martial law, economic
instability, infrastructure degradation, and reduced tourist flow significantly
complicate the implementation of investment projects, but do not eliminate the
need for their stimulation. Based on the analysis of barriers, the main limitations
of investing in tourism and recreation complexes have been identified, including
a lack of strategic coherence, weak project readiness, a low level of
digitalization, and insufficient institutional capacity of communities. A review
of regional cases (Odesa, Lviv, Transcarpathia) showed that positive results are
possible only if local initiatives, public-private partnerships, clustering, and
support from government authorities are combined.

The developed generalized classification of activation mechanisms
proves that effective strategic management should be based on a comprehensive
approach: a combination of financial, institutional, informational, digital, legal,
and educational tools. This allows not only to attract new investments, but also
to increase the sustainability and competitiveness of TRCs in the long term.

The verification of the hypotheses put forward made it possible to obtain
confirmation of their scientific and practical significance. In particular, the
hypothesis regarding the dependence of low investment activity of TRC
enterprises on the imperfection of state regulation mechanisms was confirmed,
since the analysis of the current state showed the presence of numerous barriers
associated with regulatory instability, the absence of investment passports of
territories, and insufficient institutional capacity of authorities. At the same time,
the hypothesis regarding the positive impact of the implementation of strategic
management approaches on the growth of investment efficiency was also
confirmed, since the results of the study and the analysis of regional cases
(Odesa, Lviv, Transcarpathia) proved the effectiveness of clustering, digitali-
zation, and public-private partnership as tools for activating investment activity.
Thus, both hypotheses put forward are confirmed, which allows us to consider
the proposed model of strategic support for investment activity as a scientifically
sound and practically significant approach to the restoration and development
of TRC enterprises in Ukraine.

Further areas of improvement of strategic management of investment
activities should include the development of interactive investment maps,
increasing managerial competence, digital transformation of management
processes, activation of cluster models, and integration with international
standards (ESG, certification, etc.).
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Therefore, the activation of investment activities in TRC enterprises
should become an integrated element of strategic management, which will
allow not only to restore the industry after the war, but also to turn it into one
of the drivers of social and economic development of Ukraine.
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