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ECONOMIC AND LEGAL ASPECTS OF
MANAGING THE PROCESSES OF FORMING AN
INVESTMENT CONTROL MECHANISM AT
TOURISM ENTERPRISES IN TIMES OF CRISIS

ABSTRACT

The purpose of the article is to study the peculiarities and identify the problematic as-
pects of managing the processes of forming an investment controlling mechanism at
enterprises in the tourism sector in crisis conditions. The article examines the economic
and legal aspects of managing the processes of forming an investment controlling mech-
anism at enterprises in the tourism sector in crisis conditions and identifies the main
problems of introducing controlling mechanisms, namely a shortage of investment re-
sources, the weakness of current legislation, and its inability to properly regulate rela-
tions under the influence of instability and increased investment risks. It has been es-
tablished that the shortage of highly qualified personnel poses a threat to the stable
functioning of enterprises in the tourism sector. It has been proven that in Ukraine, the
functioning of tourism enterprises significantly depends on their regional location, and
the results of empirical studies confirm that the largest share of net income from tourism
in 2024 was generated by enterprises located in Kyiv (UAH 3,129.9 million) and in the
Lviv (UAH 1,117.1 million) and Ivano-Frankivsk (UAH 852.2 million) regions. Kyiv (UAH
3,129.9 million) and in the Lviv (UAH 1,117.1 million), and Ivano-Frankivsk (UAH 852.2
million) regions. The peculiarities of managing the processes of forming an investment
control mechanism at enterprises in the tourism sector in crisis conditions were ana-
lyzed, and ways out of crisis situations and resolution of the situation in the tourism
sector were proposed. A mechanism for investment controlling at enterprises in the
tourism sector has been developed, which provides for the need to form a subsystem
of economic and legal regulation of the processes of managing the investment devel-
opment of enterprises in the tourism sector.

Keywords: management, legal regulation, mechanism, investments, controlling,
tourism, crisis situation, controlling mechanism, economic and legal aspects, investment
controlling

JEL Classification: D92, L83

INTRODUCTION

In the context of increasing financial, economic, social, and political uncertainty, and
under the influence of destabilizing global, geopolitical, and military factors, the prob-
lems of effective management of investment processes in Ukraine's national economy
have intensified, and significant obstacles to the financial and economic activities of
business entities have emerged. These problems have particularly affected companies
operating in the tourism sector, as the temporary occupation of the Autonomous Re-
public of Crimea and parts of the Kherson and Zaporizhzhia regions has restricted access
to the Black and Azov Seas, making tourism and seaside recreation inaccessible to a
significant number of people in Ukraine and other countries. Moreover, systematic
shelling of all regions of Ukraine also poses a significant threat to tourists and limits
their desire to visit places of interest. It is obvious that under such circumstances, the
tourism sector has slowed down its development, and economic entities providing ser-
vices in the field of tourism need additional investments and capital injections to realize
their tourism potential, since the existing legislative framework for the activities of eco-
nomic entities in wartime has its own peculiarities and provides for certain restrictions
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on financial and economic activities in the tourism sector in certain regions, as well as regulates significant changes in the
regulation of legal relations in the field of investment in tourism, which makes it partially declarative and inconsistent with
the provisions of certain legislative and regulatory acts. In view of the above, there is a justified need to improve the
mechanisms for investing in the tourism sector of Ukraine and the methods of strategic management of investment activ-
ities of enterprises, which can be achieved through the effective use of investment controlling tools, which allow, on the
basis of current legislation, to form a system of measures and methods to ensure the implementation of management
decisions regarding the investment activities of tourism enterprises, to timely identify deviations of actual indicators of
such activities from planned ones, to promptly make management decisions, and to normalize the activities of enterprises
in crisis conditions. The outlined trends demonstrate the exceptional relevance of the research topic and require in-depth
study.

LITERATURE REVIEW

Problematic aspects of researching the characteristics and identifying problematic aspects of managing the processes of
forming an investment control mechanism at enterprises in the tourism sector in conditions of crisis are frequently raised
in contemporary scientific discourse and are the focus of attention of many domestic and foreign scientists. In particular,
significant achievements in this direction belong to A. Pazushchan and V. Cerkas (Pazushchan & Cerkas, 2020), who
consider investment controlling at enterprises as a system of measures aimed at planning and coordinating investment
activities, monitoring and evaluating investment projects, as well as establishing control over them in order to develop
management decisions aimed at improving the efficiency of enterprises and achieving their tactical and strategic goals. K.
Buzhymska and I. Tsaruk (Buzhymska & Tsaruk, 2021) specify the definitions of previous scholars and argue that invest-
ment controlling tools involve not only planning, monitoring, evaluation, and control in the field of enterprise investment
activities, but also cover the processes of collecting and processing information necessary for making management deci-
sions.

S. Stakhurska (2022) believes that the formation of an investment controlling mechanism in enterprises should take into
account trends in the change of existing investment mechanisms, which involve the implementation of static (structural
vision of the mechanism) and dynamic (process-cyclical and scenario-based) approaches to the management of investment
resources.

The views of S. Tsvilij (Tsvilij, 2024; Tsvilij et al., 2024) are somewhat different on the formation of an investment control
mechanism in tourism enterprises, which proves that public-private partnerships should play an important role in the
investment control system, as they allow for the formation of innovative models and mechanisms for managing investment
flows depending on the capabilities and investment potential of a specific region of the country. At the same time, this tool
is especially important in wartime, as it coordinates sources of financing for the tourism sector, requires new investment
resources in terms of structure, and minimizes risks in the design and construction of new tourist routes, recreation areas,
and other tourist infrastructure facilities.

A similar position is defended by foreign scientists, in particular, S. Luongo, F. Sepe, and J. Gaudio (Luongo et al., 2023)
argue that the factor of regionalization in investment management is extremely important and promotes cooperation
between tourism enterprises within regional systems, thereby developing healthy competition for investment resources
and improving the quality of services in the tourism sector. In this context, O. Lemishko and V. Blyzniuk (Lemishko &
Blyzniuk, 2024) argue that Ukraine has weak legislative support for tourism development at the regional level, including
ecotourism, and scientists see the solution to existing problems in the implementation of legislative initiatives for the
development of green tourism with the regulation of programmatic and target aspects of its goals, while simultaneously
standardizing issues of interaction and cooperation between tourism enterprises and state and local authorities. In addition,
state and regional support for such initiatives is of great importance, therefore, according to V. Zhang, S. Ren, Y. Zhang,
and C. Li (Zhang et al., 2024), investing in tourism from state and local budgets guarantees a higher level of protection
for both the investment potential and the results of business entities. However, active state participation in supporting
tourism enterprises requires significant financial investments and effective tools to ensure such interaction, therefore,
when forming an investment control mechanism at an enterprise, it is necessary to take into account the peculiarities and
problems of investing from state sources.

I. Kampo, T. Kulynich, A. Ivanov, N. Biletska, and G. Mashika (Kampo et. al., 2024) argue that the regulatory environment
creates optimal conditions and opportunities for attracting credit funds to the activities of tourism enterprises, provided
that the mechanisms for simplifying credit conditions are regulated by law, as a result of which an increase in investment
in the tourism sector is expected. In some countries, particularly in the United Kingdom, the main aspects of investment
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control are regulated at the legislative level, and the functioning of the investment system is included as a separate block
in the National Security Act (Wang & Yand, 2025). Ukraine has no such experience. Moreover, most tourism enterprises
are privately owned and are economic entities of various forms of ownership, which reduces their ability to obtain funding
from the state budget.

V. Matsuka and O. Horbachevska (2024) conducted their own empirical research on investment flows within Ukraine and
found that disproportionate investments in the tourism sector are directed to different regions of the country. At the same
time, the researchers identified regions characterized by a predominance of inbound tourist flows over outbound flows and
regions with reverse trends. In doing so, V. Matsuka and O. Horbachevska (2024) focus on the regulatory and legal
components of the functioning of the investment control mechanism in tourism enterprises in these regions and noted that
compliance with the legislative framework in the activities of tourism businesses allows for attracting larger volumes of
investment resources and optimizing and rationalizing investment costs in the process of investment management. In
addition, a positive effect has been achieved by those enterprises that are able to ensure a higher level of transparency in
their activities and are accessible to external users.

Another important factor influencing the formation of investment control mechanisms in tourism enterprises, as noted by
M. Wei, C. Yang, C. Pen, and R. Li (Wei et al., 2024), is the workforce, its condition, structure, and priorities for change in
the near future. Foreign investment in tourism, according to E. Mujacevi¢ (2023) and S. Lykholat, M. Vinichuk, N. Ru-
schyshyn, T. Medynska, and O. Sapinsky (2021), is the driving force behind the creation of these jobs and economic
growth at both the national and regional levels. If we examine Ukraine in this context, the existing problems with attracting
labor to tourism enterprises are obvious. These problems have become particularly acute during the Russian-Ukrainian
war and are caused by mass migration outside the country, mobilization measures, and certain restrictions on activities in
frontline territories.

Deepening their research in this area, O. Roik and L. Bublyk (Roik & Bubkyk, 2024) found that it is impossible to establish
a mechanism for investment control in tourism enterprises, especially in times of crisis, without the implementation of
innovative and financial mechanisms. In addition, Tubishat B., Alazzam F., and Hryhoruk P. et al. point out that the
intensive expansion of entrepreneurial activity significantly stimulates economic growth in certain territories, which is par-
ticularly evident in the influx of financial investments aimed at modernizing infrastructure facilities, technological upgrades,
and the practical application of innovative solutions. (Tubishat & Alazzam et al., 2024). Other researchers point to trends
in contemporary global migration and its implications for economic growth and security (Pavlovskyi & Akimova L. and
Kotsur et al., 2024).

In this context, it is necessary to take into account the synergistic effect of the implementation of investment, innovation,
and financial mechanisms and their focus on ensuring a sufficient level of financial resources necessary for the stable
operation of tourism enterprises and their development in the strategic perspective. In this regard, the comments of Yang
et al. (2025) and Shi & Xiao (2024) are relevant, who argue that the tourism sector has been significantly destabilized not
only by military factors, but also during the coronavirus crisis caused by the spread of the COVID-19 pandemic at the
international level, and the restoration of stable activity of tourism enterprises in the post-crisis period will certainly require
significant financial contributions and investments. At the same time, scientists note that investing in the tourism sector is
quite risky, so when choosing investment targets, investors evaluate all opportunities for a quick return on their funds and
focus primarily on international tourism, thereby negating the need for investment resources for tourism enterprises op-
erating at the regional level.

After analyzing the views of scientists on the issues of researching the characteristics and identifying the problematic
aspects of managing the processes of forming an investment control mechanism at enterprises in the tourism sector in a
crisis, it can be stated that that the functioning of tourism enterprises in modern conditions is subject to significant negative
influences and threats that require an appropriate response and the formation of effective countermeasures. That is why
the formation of an investment control mechanism is an effective tool for improving the management of investment
resources at tourism enterprises, which at the present stage requires new approaches to management decision-making,
the use of economic and mathematical modeling tools and forecasting of performance indicators in a strategic perspective,
as well as effective information support and powerful legislative regulation of problematic aspects. In view of the above,
the outlined issues require in-depth study and research of empirical aspects.
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AIMS AND OBJECTIVES

The purpose of the article is to study the peculiarities and identify problematic aspects of managing the processes of
forming an investment controlling mechanism at enterprises in the tourism sector in crisis conditions. In order to achieve
the set goal of the study, it is necessary to solve several main tasks, in particular:

= the need to determine, based on an analysis of existing scientific views on the outlined issues, the essence of invest-
ment controlling is stipulated;

= justifies the need to clarify the features and problems of managing the processes of forming an investment controlling
mechanism at enterprises in the tourism sector in crisis conditions;

= proves the relevance of providing proposals for determining priority areas for improving the investment controlling
mechanism at enterprises in the tourism sector in crisis conditions.

MEHODS

Both general scientific and specific methods of scientific cognition and economic analysis were used in writing this article.
In particular, the semantic method, structural-logical method, comparative analysis method, system analysis, and synthesis
were applied to determine the essence of investment control and the mechanism of its implementation in tourism enter-
prises; the monographic method, the observation method, and the systemic-logical method were used in the process of
identifying the features and problems of managing the processes of forming the mechanism of investment controlling at
enterprises in the tourism sector, as well as the economic and legal support for managing such processes; the statistical
analysis method, cluster analysis, comparison, and grouping methods were used in conducting applied research to deter-
mine the dynamics of tax revenues from tourism enterprises to the State Budget of Ukraine and local budgets in 2020-
2024, the state and dynamics of changes in the number of business entities—individual entrepreneurs operating in the
tourism sector in Ukraine, the volume of net income from tourism, the total volume of investment flows in the tourism
sector in Ukraine in 2020—-2024, the volume of net income from tourism in 2024 in Ukraine by region, grouping of regions
of Ukraine by net income from tourism in 2024; the graphical method was used to visually represent the mechanism of
investment controlling in tourism enterprises; the method of systematization and generalization was used in the process
of identifying priority areas for improving the mechanism of investment controlling in tourism enterprises in crisis condi-
tions, as well as in the formation of research results and the formulation of conclusions.

RESULTS

The effective realization of Ukraine's investment potential and ensuring the stable operation of tourism enterprises require
significant investment resources and sufficient funds necessary to implement the main tasks of strategic management of
tourism enterprises. The stabilization and development of tourism enterprises is impossible without ensuring a favourable
investment climate at the state level and implementing effective investment policies and investment development programs
at the regional level, as well as without coordinating the interests of business entities, the state, and local communities.
The tourism sector in Ukraine is one of the priority sectors of the economy, providing significant budget revenues and
creating a large number of jobs. If we analyze the state and dynamics of changes in tax revenues from tourism enterprises
to the State Budget of Ukraine and local budgets for the period from 2020 to 2024 (Figure 1), it can be stated that in
2020, the State Budget of Ukraine received UAH 603.9 million in tax revenues from tourism enterprises, and local budgets
received UAH 130.6 million in tourism fees.

DOI: 10.55643/fcaptp.4.63.2025.4896 617


https://fkd.net.ua/
https://www.fta.org.ua/

®IHAHCOBO-KPEAUTHA AIAMbHICTb: MPOBSIEMW TEOPIT TA MPAKTUKM
Tom 4 (63), 2025

1400 1251

1200 1088,9

1000 809.4 897,8
800
600
400

603,9

Million UAH.

273,1

222,6

2020 2021 2022 2023 2024

235,5 178.9

130,6
200 !
. ] ] I

mVolumes of tax revenues to the State Budget of Ukraine, million UAH. mVolumes of tourist tax revenues to local budgets, million UAH.

Figure 1. Dynamics of tax revenues from tourism enterprises to the State Budget of Ukraine and local budgets in 2020-2024, UAH mil-
lion. (Source: calculated on the basis of: State Agency for Tourism Development, 2024)

In 2021, the situation was even more optimistic, resulting in an increase of UAH 1,088.9 million in the state treasury and
UAH 235.5 million in local budgets. The 2022-2023 war period, compared to the previous periods analyzed, showed
downward trends due to military actions and increased danger in significant territories of Ukraine, as a result of which
tourism companies reduced their activities, partially relocated, or ceased operations. Therefore, tax revenues to the State
Budget of Ukraine in 2022 amounted to UAH 809.4 million, and tourism fees to local budgets amounted to UAH 178.9
million. In 2023 and 2024, the main trends in tax revenues showed positive growth trends, in particular, the State Budget
of Ukraine received UAH 897.8 million in 2023 and UAH 1,251 million in 2024. UAH 1,251 million, while tourism fees to
local budgets amounted to UAH 222.6 million in 2023 and UAH 273.1 million in 2024. At the same time, it should be noted
that in the pre-war year of 2020 tax revenues from tourism companies to the State Budget of Ukraine and local budgets
were significantly lower than during the war period of 2022-2024, which proves that the coronavirus crisis caused by the
COVID-19 pandemic had a greater negative impact on the activities of tourism companies than Russia's war against
Ukraine.

It is obvious that the tourism sector is a priority and promising area, therefore its development requires maximum activation
of the activities of enterprises operating in this sector and improvement of the efficiency of their management activities in
terms of regulating the accumulation and use of investments. In this context, the issue of forming an effective investment
control mechanism at enterprises as a separate system for managing all investment activities of a particular enterprise is
becoming more pressing. This involves planning, analyzing, controlling, and coordinating investment processes in order to
achieve strategically defined goals and stimulate processes to improve investment efficiency. However, such a system will
differ significantly between enterprises and will partly depend on the form of ownership of the tourism enterprise. In
Ukraine, in the current conditions, the development of small businesses has intensified, and a significant proportion of
economic entities have reclassified themselves as small businesses in terms of their form of operation, which has led to
an increase in the number of so-called sole proprietorships. At the same time, it should be noted that the number of
business entities in the tourism sector has shown a steady upward trend throughout the entire period under review, in
particular, there has been a rapid increase in the number of sole proprietorships operating in the tourism business (Figure
2) during 2020-2024, namely from 17,092 entities in 2020 to 19,232 entities in 2024.

19500 19232
19000 18768
18500 18078 18317
@ 18000
£
= 17500 17092
17000
16500
16000
2020 2021 2022 2023 2024*
m Number of business entities - individual entrepreneurs (IEPs) in the tourism sector

Figure 2. Status and dynamics of changes in the number of business entities - individual entrepreneurs engaged in tourism activities in
Ukraine in 2020—-2024. Note: * — data for the first 9 months of 2024. (Source: calculated on the basis of: The net income of Ukrainian tourism compa-
nies increased by one third in the first half of 2024, 2024)
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An effective investment control mechanism in tourism companies allows investments to be managed in such a way as to
minimize existing and potential risks and increase the financial stability of economic entities. It should be noted that the
investment potential of tourism enterprises is significant and remains a priority even in the context of the socio-political
and socio-economic crisis and Russia's war against Ukraine. An analysis of the main indicators characterizing the state and
dynamics of changes in investment parameters in tourism enterprises and the effectiveness of investment resources use
during 2020-2024 (Table 1) allows us to conclude that, despite the challenges and dangers, Ukraine is seeing a stable
upward trend in investment in the tourism sector, with an 11.28% increase in 2023 compared to 2020.

Table 1. Total investment flows in the tourism sector in Ukraine in 2020-2024. (Source: calculated on the basis of: Statistical Yearbook of
Ukraine for 2023, 2024, Biletska, N.V., 2025; Tourism Barometer of Ukraine 2021-2022, 2023)

Years Rate of change in
No. Investment direction 2024 compared to
2020 2021 2022 2023 2024 2020, %
1. Investments in the tourism sector, min. UAH. 26600 37800 30100 29600 n.d. +11.28
2. Tourism revenues, billion UAH. 307.1 372.2 232.4 348.8 310.1 +0.98
3. Tourism income per person, UAH 6946.7 8487.1 6115.5 9426.1 9120.6 +31.29
4. Tourism revenues as a % of GDP 7.27 6.83 4.44 5.33 4.05 -44.29
5, Si\?-:tal investments in tourism per person, 133.6 204.0 134.4 211.8 nd. +58.53
6. Capital investments in tourism as a % of GDP 0.14 0.16 0.10 0.12 n.d. -14.29

Revenues from tourism also increased by 0.98% in 2024 compared to 2020 and by 31.29% per capita. This fact indicates
a decline in the country's population, which is a negative phenomenon in today's world.

Negative trends are also observed in Ukraine in terms of capital investments in tourism, which decreased by 14.29% in
2023 compared to 2020. This situation indicates certain problems with investing in tourism enterprises and proves the
negative impact of the war and the coronavirus crisis on them. It should be noted that separate data confirming the state
and volume of investment in the tourism sector for 2024 have not yet been published. Accordingly, calculations were made

based on available indicators.

For a more complete analysis and in-depth study, we consider it necessary to calculate the net income from tourism in
Ukraine by region. We will perform the necessary calculations based on data from 2024 and summarize the results in

Figure 3.
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Figure 3. Net income from tourism in Ukraine in 2024 by region, UAH million. (Source: calculated on the basis of: The net income of Ukrainian
tourism companies increased by one third in the first half of 2024, 2024)

The study found that the largest amounts of revenue from tourism were generated by companies based in Kyiv (3129.9
million UAH), which is the leader in terms of the number of tourism companies, generating 54% of the net income of all
companies in the tourism sector, followed by Lviv (1129.9 million UAH) and Kyiv (UAH 3,129.9 million), which is the leader
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among the number of tourism enterprises, bringing in 54% of the net income of all enterprises in the tourism sector,
followed by Lviv (UAH 1,117.1 million) and Ivano-Frankivsk (UAH 852.2 million) regions. In addition to these regions,
significant amounts of net income from tourism were recorded in Zakarpattia region (UAH 208.7 million), Kyiv region (UAH
146.7 million), Mykolaiv region (UAH 135.0 million), and Poltava region (UAH 120.5 million). Other regions of Ukraine are
less active.

In this context, it seems appropriate to group the regions of Ukraine according to their net income from tourism in 2024
and identify their main groups, which have common features and distinctive characteristics of conducting activities in the
field of tourism, as well as to identify depressed regions that require the most investment resources and state support.
We propose to perform the necessary calculations using cluster analysis technology (k-means method), and summarize
the results of such studies in Table 2.

Table 2. Grouping of regions of Ukraine by net tourism revenue in 2024. (Source: calculated on the basis of: The net income of Ukrainian tour-
[sm companies increased by one third in the first half of 2024, 2024)

2024
No. Region Cluster number Euclidean distance
1. Kyiv 1 0.00
2. Lviv 132.45
3. Ivano-Frankivsk 2 132.45
4. Zakarpattia 45.23
5. Kyiv 3 16.77
6. Mykolaiv 28.47
7. Dnipropetrovsk 27.23
8. Odessa 4 51.46
9. Poltava 29.67
10. Vinnytsia 2.04
11. Donetsk 1.84
12. Zaporizhzhya 2.24
13. Kirovohrad 0.56
14. Sumyk ° 3.54
15. Ternopil 4.26
16. Cherkasy 1.84
17. Chernihiv 6.66
18. Volyn 0.71
19. Zhytomyr 0.59
20. Luhansk 2.49
21. Rivne 1.01
22. Kharkiv ° 2.11
23. Kherson 2.49
24, Khmelnytskyi 0.59
25. Chernivtsi 2.31

The results obtained made it possible to identify six main groups of regions in Ukraine that differ significantly in terms of
income generated from tourism activities. The undisputed leader is Kyiv, which is included in the first group with the
highest income from tourism activities—UAH 3,129.9 million—where the largest number of tourism entities are concen-
trated. Kyiv, which is in the first group with the highest income from tourism activities—3,129.9 million UAH—and has the
largest number of tourism businesses. The second group of regions is represented by Lviv and Ivano-Frankivsk regions,
whose income ranges from 852.2 to 1,117.1 million UAH. These regions also have a large number of active enterprises in
the tourism sector and great tourism potential, including landmarks, recreational infrastructure, mountain resorts, recrea-
tion centers, and green tourism.
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The third cluster consists of Zakarpattia, Kyiv, and Mykolaiv regions, which are interesting for tourists and can offer sig-
nificant tourism potential and, accordingly, provide significant revenues ranging from UAH 135 to 208.7 million. The fourth
group includes such regions as Dnipropetrovsk, Odesa, and Poltava, which are considered frontline regions, where the
lion's share of income is generated by internal displacement of persons and the widespread use of tourist facilities by
military personnel and their families who come to visit relatives and loved ones.

The next two groups of regions, according to all criteria, belong to the so-called depressed regions in terms of tourism
activity and income from it. In particular, the fifth cluster includes Vinnytsia, Donetsk, Zaporizhia, Kirovohrad, Sumy,
Ternopil, Cherkasy, and Chernihiv regions, and the sixth cluster includes Volyn, Zhytomyr, Luhansk, Rivne, Kharkiv, Kher-
son, Khmelnytskyi, and Chernivtsi regions. In addition, some of these regions are suffering from temporary occupation by
the aggressor country, while other territories are unsafe for tourists. These are the regions of Donetsk, Zaporizhzhia,
Sumy, Chernihiv, Luhansk, Kharkiv, and Kherson. It is obvious that companies engaged in tourism activities in depressed
areas need additional support and investment resources. However, investors are cautious about investing in tourism in
these regions because, when assessing the risks of their activities, they understand the danger and the possibility of not
recovering their investment resources.

These circumstances demonstrate the importance of establishing a mechanism for investment control in tourism enter-
prises and its effective implementation in practical activities. However, the processes of managing its formation are com-
plex and require a phased implementation of measures to determine investment objectives, develop an investment policy
and a system of control indicators, regulate organizational and information-analytical support, carry out ongoing control
and audit, as well as form reporting and make appropriate management decisions within the framework of current legis-
lation. Figure 4 shows the investment control mechanism we propose for enterprises in the tourism sector.
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Figure 4. The mechanism of investment controlling in tourism enterprises.

At the same time, it should be noted that the proposed mechanism of investment controlling in tourism enterprises will
have a positive effect provided that its implementation is carried out in stages and that the strategic vision of tourism
enterprises' activities is clearly defined and the expected level of profitability is forecast in terms of assessing the acceptable
level of risk. At the same time, investment policy remains important, which provides for the optimal choice of investment
directions, the definition of clear criteria for the selection of investment projects, and the justification of funding sources.
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To this end, it is necessary to develop specific control indicators, determine the level of risk, and develop a system for
budgeting investment projects. No less important in the formation of an investment control mechanism in tourism enter-
prises is the need to introduce a control service and automate all processes in connection with the distribution of respon-
sibility for the results of work.

To improve the effectiveness of the investment control mechanism at enterprises in the tourism sector, it is necessary to
have full access to financial and economic information, create your own database of investment projects, and continuously
research the external investment environment, monitor the implementation of investment programs, identify deviations,
and correct them in a timely manner. Thus, the implementation of these measures will make it possible to quickly eliminate
the negative impact of risks and threats from the external and internal environment and ensure positive results for enter-
prises in the tourism sector.

DISCUSSION

The results of the study conducted to identify the characteristics and highlight the problematic aspects of managing the
processes of forming an investment controlling mechanism at enterprises in the tourism sector in crisis conditions do not
provide a clear answer to the questions posed and confirm that under the influence of modern challenges and dangers,
the problems of managing the processes of forming an investment controlling mechanism at enterprises in the tourism
sector are becoming more acute, which is due to the instability of the external environment, a decrease in tourist flows,
and an increase in the risks of investing in the tourism sector.

Based on the analysis of scientific works by such domestic scientists as A. Pazushchan and V. Cerkas (Pazushchan &
Cerkas, 2020), K. Buzhymska & Tsaruk, 2021), and S. Tsvilij (2024), it can be argued that investment controlling is an
effective tool for managing the activities of enterprises in the tourism sector, aimed at ensuring sufficient financial resources
and involves setting investment goals, developing investment policies and control indicator systems, regulating organiza-
tional and information-analytical support, conducting ongoing control and audits, as well as preparing reports and making
appropriate management decisions in compliance with applicable laws.

On the other hand, foreign researchers, in particular S. Luongo, F. Sepe, and J. Gaudio (Luongo et al., 2023), V. Zhang,
S. Ren, Y. Zhang, and C. Li (Zhang et al., 2024), S. Wang and L. Yand (Wang & Yand, 2025), E. Mujacevi¢ (Mujacevic,
2023), C. Yang, P. Lv, and S. Sun (Yang et al., 2025) focus on the destabilizing impact of global and regional factors on
the functioning of tourism enterprises. At the same time, scientists justify the need to develop effective mechanisms for
interaction between tourism businesses and the state and local authorities.

As a result of the analysis of the selected issues, it should be noted that there is a rather weak level of scientific coverage
of the problems of legislative and regulatory regulation of the peculiarities of forming a mechanism for investment con-
trolling of enterprises in the tourism sector. Therefore, it was decided that when developing such a mechanism, consider-
able attention should be paid to the need to include such a component as a subsystem of economic and legal regulation
of the processes of managing the investment development of enterprises in the tourism sector.

Based on the above, it is possible to outline the most significant features of managing the processes of forming an invest-
ment control mechanism at enterprises in the tourism sector in a crisis, namely:

= significant uncertainty (political and economic instability, war, rising inflation, and the COVID-19 pandemic, which
make investors super cautious and careful);

= cyclical nature of tourist demand (seasonality of tourism and the existence of peak and off-peak periods in the
activities of tourism companies necessitate careful planning of investment resources);

= high level of dependence on external factors (extreme vulnerability of tourism businesses to dynamic changes in
international and domestic political circumstances and decisions, as well as to the reformatting of transport infra-
structure);

= the need for rapid adaptation of business models (the functioning of tourism enterprises in a crisis requires flexibility
in changing strategies and rapid response to all challenges and dangers);

= integration of digital technologies (the importance of digital controlling for managing investments in the short term
and in the strategic perspective is growing in real time).

Along with the challenges of modern times for companies in the tourism sector, there are a number of problems in forming
a mechanism for investment control at companies in the tourism sector in times of crisis. Among the most significant are
the following:
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= the lack of a clear methodology and standardized approaches to controlling investment processes;

= a shortage of financial resources due to a decline in revenues of tourism companies, which prevents sufficient invest-
ment flows and the introduction of mechanisms to control them;

= a shortage of skilled labor, in particular financial management specialists needed for effective investment control
management;

= low investment attractiveness of the tourism sector, which, due to the socio-political crisis and war, is not considered
a priority for investment;

= problems of information transparency caused by the lack of sufficient high-quality management reporting and weak
financial accounting.

It is becoming clear that these problems are quite serious and require an appropriate response. In our opinion, in order
to resolve the situation that has arisen in the tourism sector, it is necessary to first introduce adaptive financial planning
tools and develop a digital model for investment controlling. Along with this, there is an urgent need to create new anti-
crisis tools for assessing investment efficiency and to develop training programs for employees in modern methods of
financial analysis. In addition, it is necessary to consider the possibility of attracting grant and partnership resources.

CONCLUSIONS

Thus, the conducted research on the peculiarities and identification of problematic aspects of managing the processes of
forming an investment controlling mechanism at enterprises in the tourism sector in crisis conditions gives grounds for
concluding that investment controlling in crisis conditions and the intensification of current challenges for enterprises in
the tourism sector is of particular importance, as it allows for comprehensive planning, monitoring, and financing activities,
taking into account the impact of destabilizing factors and internal constraints. Therefore, in view of the above, the need
to improve the management of the processes of forming an investment controlling mechanism at enterprises in the tourism
sector in crisis conditions has been proven, in which the economic component should be based on the principles of adapt-
ability, flexible budgeting, and rational cost management, which will allow timely response to market changes and effective
use of investment resources. The legal component of the investment control mechanism at enterprises in the tourism
sector in crisis conditions is aimed at ensuring the regulation of investment activities in the tourism sector and requires
improvement and significant strengthening in terms of investor protection, ensuring the stability of the legal environment,
and introducing administrative and tax incentives during the crisis period.

Based on the results of the study, it was found that the main problems in forming an investment control mechanism at
enterprises in the tourism sector during a crisis are a shortage of financial resources directed toward investment goals, a
low level of training and a lack of qualified management personnel, the absence of clearly defined and legally regulated
methodological approaches to assessing investment risks in a crisis, as well as limited information resources.

In order to improve the effectiveness of investment controlling in tourism enterprises in a crisis, it is necessary to apply
innovative anti-crisis management tools, integration of digital technologies into the enterprise controlling system, intensi-
fication of development and activation of processes for the introduction of public-private partnerships in the field of tourism,
which together will allow achieving sustainable development and stability of enterprises in the tourism sector, in particular
during periods of crisis and socio-political and socio-economic instability.

The prospects for further scientific research on the outlined issues include deepening the study and assessment of the
possibilities for developing a digital model of investment controlling for enterprises in the tourism sector.
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EKOHOMIKO-INMPABOBI ACMEKTHU YINPABJIIHHA NPOLLECAMUA ®OPMYBAHHA MEXAHI3MY
IHBECTULIINHOIO KOHTPOJIIHIY HA NIAMNPUEMCTBAX TYPUCTUYHOI FANY3I B YMOBAX
KPU3H

MeTolo JOCIAKEHHS! € BUBYEHHSI 0CODIMBOCTEN i BUOKpeMIeHHsl MPOBNEMHMX acnekTiB ynpaBniHHA npouecamu dhopmy-
BaHH$I MeXaHi3My iIHBECTULIIMHOrO KOHTPOJIHIY Ha NiANPUEMCTBAX TYPUCTUYHOI rany3i B yMoBax Kpuau. Y CTaTTi po3rfisiHyTo
€KOHOMIKO-MNpaBoBi acnekTh ynpae/iHHS npoLecamMu opMyBaHHS MeXaHi3My iHBECTULIIMHOIO KOHTPOSIHIY Ha NianpuUeMC-
TBaX TYPUCTUYHOI ranysi B yMOBaX Kp13un Ta BUSIBNEHO OCHOBHI NpobnemMu 3anpoBagXeHHs! KOHTPONIHIOBUX MEXaHI3MiB, a
came: aediumT iHBECTUUIMHMX pecypciB, cnabkiCTb YMHHOrO 3aKOHOAABCTBA Ta MO0 HECMPOMOXHICTb HAaNeXHUM YMHOM
YPerynboByBaTV BiIHOCUHW MiA BM/IMBOM HEeCTabinbHOCTI Ta NMOCUNEHHS IHBECTULLIMHMUX PU3MKIB. 3'sicOBaHO, WO 6pak Bu-
COKOKBanihikoBaHOro NepcoHasny CTaHOBUTb 3arpo3y CTabifibHOMY (yHKUIOHYBaHHIO MiANPUEMCTB TYPUCTUYHOI ranysi. [o-
BefleHO, WO B YKpaiHi yHKUIOHYBAHHS NIANPUEMCTB TYPUCTUYHOI ranysi iCTOTHO 3anexuTb pif IXHbOro perioHasbHOro
PO3MiLLEHHS, @ Pe3yNbTaTV NPOBEAEHUX eMMIPUYHKUX AOCIMKEHb MIATBEPAXKYIOTb, WO HaWbiNbLLy YacTKy YUMCTOrO AOXOAY
Big TypusMmy 2024 poky nNpuHECu MianNpuUEMCTBA, WO po3MiweHi B M. Kuesi (3129,9 MAH rpH) i Ha TepuTopii JIbBIBCbKOI
(1117,1 mnH rpH) # IBaHo-®PpaHkiBcbkoi (852,2 MnH rpH) obnacTei. MpoaHanizoBaHO 0COBAMBOCTI yNpaBAiHHA NpoLecamMm
(bopMyBaHHSI MeXaHi3My iHBECTWLIMHOrO KOHTPOMIHIY Ha MiAMPUEMCTBAX TYPUCTUYHOI ranysi B yMOBax KpW3u, a TakKoX
3anponOHOBAHO LLUASAXM BUXOAY 3 KPU30BMX CTaHIB i BperynioBaHHs cuTyauii, iKka cknanacs y uapuHi Typusmy. Po3pobneHo
MEXaHi3M iHBECTULIIMHOMO KOHTPOJIIHIY Ha MiANPUEMCTBAX TYPUCTUYHOI ranysi, skl nepenbayae HeobxiaHicTb hopmy-
BaHHS MiACMCTEMW EKOHOMIKO-MPABOBOrO PErysitoBaHHs NPOLECIB YNpaB/iHHS iIHBECTULIMHAM PO3BUTKOM MiANPUEMCTB Ty-
PUCTUYHOI ranysi.

KnwouoBi cnoBa: ynpaeniHHS, NPaBOBE PErynoBaHHs, MEXaHi3M, iHBECTMLii, KOHTPOMIHI, Typu3M, KPWU30BUI CTaH,
MEXaHi3M KOHTPOJIiHIY, EKOHOMIKO-MNpPaBOBi acnekTH, iIHBECTULIMHMI KOHTPORIHM

JEL Knacudikauia: D92, L83

DOI: 10.55643/fcaptp.4.63.2025.4896 625


https://fkd.net.ua/
https://www.fta.org.ua/
https://doi.org/10.3390/laws14020024
https://doi.org/10.1002/jtr.2793
https://doi.org/10.3390/su17062334
https://doi.org/10.1016/j.iref.2024.103536

