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ABSTRACT

The article examines the special conditions for the use of budgetary tools for stimulating the development
of the investment potential of the tourism industry in Ukraine. From the standpoint of introducing
preferences for the introduction of investments into Ukraine, a methodical approach has been developed
to assess the development of the investment potential of the tourism industry in the country, which, on
the basis of budgetary incentives, allows to reproduce tourist subcomplexes, to form the investment
infrastructure of regions, ensuring the social needs of the population in market relations. The functional
structure of the tourism industry is substantiated. A system of synthetic indicators of the development
of the investment potential of the tourism industry according to the level of targeted use of budgetary
stimulation tools is presented. On the basis of the indicative method, stages of assessment of the
development of the investment potential of the country’s tourism industry according to the level of
targeted use of budgetary stimulation tools are proposed. The volume of revenues to the budget of Ukraine
from the tourism tax from the activities of the tourism industry subjects was analyzed. The amount of
expenses of the subjects of the tourism industry in the field of economic and service support for the
production of the tourist product was determined. The number of expenditures on the tourism industry
and related subcomplexes from the state and local budgets of Ukraine was analyzed. The distribution of
tourist subcomplexes in the regions of Ukraine in different geographically located territories was carried
out according to the quantitative value of the budgetary stimulation of investments in the material and
technical support of the subjects of the tourism industry. The cluster application of budgetary tools for
stimulating the development of the investment potential of the tourism industry of Ukraine in different
geographically located territories of tourism subcomplexes is proposed. The ranking of the parameters
of the development of the investment potential of the tourism industry was carried out according to the
quantitative criteria of budgetary stimulation of investments in the material and technical support of the
subjects of tourism subcomplexes in different geographically located territories of Ukraine.

HIGHLIGHTS

@ Assessing the investment potential of the tourism industry can help restore resources and evaluate
the competitiveness and profitability of tourist subcomplexes particularly when considering the
minimum level of investment attractiveness. The intoduction of a concession can also be a useful tool to
improve budgetary stimulation and investment
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In global practice, the attractiveness of the tourism
industry is determined by the spatial and territorial
features of budget-stimulating instruments of
investment income. In the presence of objective
prerequisites for the intensive development of
domestic and foreign tourism, unfortunately, any
country is not characterized by large investment
revenues from this sphere, nor by a high level of
tourist attraction. And this despite the fact that in
many countries of the world, the tourism industry
is the main source of tax revenues for national
budgets. However, most of them, based on their
tourist potential, are unable to create a competitive
tourist product and introduce the appropriate
level of innovative technologies into the tourist
infrastructure without the support of private
investors.

The lack of effective budgetary stimulation tools
capable of increasing the investment attractiveness
of the tourism industry and the industries that
serve it is associated with the lack of proper
harmonization of the interests of the participants in
this process, which are able to create prerequisites
for the support or development of territories, as well
as for certain categories of the population defined
by social economic policy of the state. Determining
the target orientation of budget tools for stimulating
the development of the tourism industry allows
to single out their place in the system of the
budget mechanism as its separate function (or
sub-function of budget regulation). This, in turn,
makes it possible to distinguish them from the
tasks of budget policy, since they are endowed
with signs of permanence over time, designed to
solve the problem of investment attractiveness of
already formed tourist subcomplexes in the country.
The mentioned arguments can also be confirmed
based on the genesis of budget stimulation and
its gradual formation as an element of the state’s
economic system. Let’s remember that only with the
development of the institution of taxation, there is
an evolution of state expenditures, which gradually
become a regulator of economic, and later, social
development.

S. Vujovic and L. Arsic (2018) were noted that
the period of implementation of budget tools
for stimulating the development of the tourism
industry, which ensured the introduction of
regulators of socio-economic processes with the help
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of budget expenditures, is the time of the birth of the
idea of state support for certain areas of activity and
gradual increase of revenues to the budget. R. Kahn
approached the issues of budgetary stimulation
of economic sectors, through the introduction of
the concept of multiplier (Kahn, 1931), which now
enables purposeful stimulation of investments
to form and assess the investment attractiveness
of territories. The role of tourism industry
in socio-economic development, considering
the current global trends of globalization and
internationalization, are considered in theresearches
of R. Arezki, R. Cherif, ]J. Piotrowski (2009), D.
Benavides (2001), G. Eccles (1995), A. Freytagand
C. Vietze (2006), Th. Grant (2015), S. Milne, I
Ateljevic (2001), B. Mirbabayev (2005), Y. Reisinger
(2009), R. Tsiotsou, V, Ratten (2010); the theoretical
and practical aspects of the concept of mechanism
subsidized of tourism industry when interacting
with the principles of financial support for the
investment activity of small and medium-sized
enterprises are considered in the works of J. Bartlett
(2011), M. De Long Camp (2010), D. Hawkins, K.
Lamoureux (2008).

The multifaceted issues of influence of financial
levers on the implementation of the investment
strategy of the world tourist industry are studied
by — A. Limanskyi, Ya. Ruzhkovskyi (2005), V.
Poliuha (2010). Such scientists as: Ye. Balatskyi
(2011), A. Krushynska (2018), A. Kulinska (2009),
A. Muzychenko (2013), J. Phillips, J. Faulkner,
R. Hilbruner, D. Hawkins (2011), M. Rypkovych
(2014), were engaged in the implementation of
budgetary tools for stimulating the development
and competitiveness of the tourism industry in the
investment market.

At the current stage of the introduction of preferences
for the introduction of investments in Ukraine, it is
necessary to introduce a methodical approach to the
assessment of the development of the investment
potential of the tourism industry in the country,
which, on the basis of budget incentives, allows to
reproduce tourist subcomplexes in the presence of
real and potential tourist and recreational resources,
to form the investment infrastructure of regions,
providing the social needs of the population in
market relations.
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MATERIALS AND METHODS

Assessment and forecasting of the level of the
development of the investment potential of the
tourism industry through significant budgetary
incentive tools, which are real investment
incomes for investing funds in the objects of
tourist subcomplexes, ensures competitiveness,
profitability and payback of the tourist business
while minimizing investment risk, the presence
of tax preferences for the appropriate investment
infrastructure of the regions. The listed factors gain
special attention for investors who evaluate tourism
subcomplexes and their service industries. They are
interested in both the tourist product and the quality
of related services provided by a number of related
industries (Fig. 1).

Functional structure of the tourist industry

Tourist sut

Complex of the sphere of services for tourists and
vacationers

by the sphere of ic sup-
port

Tourist and educational subcomplex

camps, hotels, motels, camping sites, rest houses,

tourist and excursion bureaus, travel agencies

Sanatorium and resort subcomplex
sanatoria, sanatoriums-prophylaxis, boarding
houses with treatment, resort polyclinics

Health and sports subcomplex
rest houses, boarding houses, hunting lodges,

gyms, courts and other elements of sports provi-

sion of places of rest

Subcomplex of children's recreation
children's rest in children's camps of various
specializations (medical and recreational,
sanatorium-resort, sports)

Subcomplex of corporate tourism
interregional tourist clubs, foreign branches of
tourism development, public tourism
organizations that operate at the state and
international levels

Production service sub complex
industrial enterprises producing goods for tourist and
recreational demand; industrial infrastructure enter-
prises (gas, water, electricity supply, sewage sys-
tems); agricultural and processing industry enter-
prises that provide tourist complexes with food prod-
ucts; construction organizations engaged in construc-
tion of tourist facilities)

Subcomplex of non-production services
tourist firms organizing and selling tourist vouchers;
public catering establishments; transport organiza-
tions of teurist transportation; retail enterprises sell-
ing tourist goods; household service enterprises; re-
search organizations; insurance companies

Subcomplex of information services
enterprises of communication; information and ad-
vertising agencies; organizations providing telecom-
munication, mobile services, services of the world-
wide Internet network, etc.

Source: Developed by the authors based on data (Gerasymenko, 2013;
Golovchan, 2009; Mazaraki et al. 2013; Nikolayeva, 2015)

Fig. 1: Functional structure of the tourism industry

The assessment of the level of the development of
the investment potential of the tourism industry,
in view of the large number of factors provided
by budgetary incentives, requires a methodical
approach based on a complex socio-economic
system and combining the method of assessing the
signs of territorial and branch affiliation according
to the rating and integral calculation of regions
(Fig. 2).

The ranking of regions according to the level of
their attractiveness for investors is based on the
determination of the integral coefficient (index),
which is calculated based on the use of groups of
synthetic and analytical indicators. Moreover, for
stimulatory indicators, the score increases along
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with the increase in the quantitative value of the
indicator, and for destimulatory indicators, a
higher score is assigned to coefficients with a lower
quantitative volume of their value.

index of the volume of industrial production; index of the volume of agri-
cultural production; average wage level: average level of the valuc of non-
current assets; labor productivity index: volume of capital investments per
capita; number of subjects of privately owned property; housing stock per
1 person; level of wear and tear of fixed assets; load per 1 vacant work-
place; number of innovative and active enterprises: share of unprofitable
enterpriscs

Indicators of the
level of budgetary
stimulation of gen-

eral economic
development

the number of sports and health facilities; the number of sanatoriums and
resorts; the number of hotels; tourists served in hotels; the area of national
natural parks; the arca of botanical gardens; the area of state protected ter-
ritorics; the number of museums; the number of historical architectural
monuments; the number of historical and architectural monuments of state
importance; the number of club-type establishments; the number of res-

Indicators of the
level of budgetary
stimulation of the in-
vestment
attractiveness of

2 taurant facilities; the commercial area; the number of children's health
8 tourist complexes camps; the number of business entities engaged in tourist and excursion
o activities; the number of domestic tourists; number of foreign tourists
k-1
. number of construction enterprises: index of the volume of construction
Indicators of the 5 = 3 7
works; commissioning of housing; investment in fixed capital; production
level of budgetary < 5
2 2 e of energy resources per 1 person; direct foreign investments; number of
= stimulation of the de- = <
= st buildings and objcets of unfinished construction; volumes of contracted
] works; density of roads; density of railways
2
8 . ) emissions of harmful substances from stationary sources of pollution; dis-
2 Indicators of the charge of polluted water; generation of waste of 1111 hazard class; share
= level of budgetary of low-waste enterprises; number of registered crimes per 100,000 per-
& stimulation of envi- sons: number of economic crimes per 100,000 persons
14 - e
S ulation; release of workers; need for workers; number of births per 1,000
g pop! pe
i Indicators of the population; number of deaths per 1,000 population; specific weight of the em-
el level of budgetary ployed; average annual number of employed workers; number of registered

stimulation of demo-
eraphic development

unemployed citizens; number of dociors per 10,000 people; the provision of
hospital beds to the population: the number of industrial casualties per 1000
warkers; the level of regisiered unemployment

volume of exports per 1 person; volume of imports per 1 person; whole-
sale turnover per 1 person; retail turnover per 1 person: volume of services
provided per 1 person; freight turnover of road transport; number of small
enterprises per 10,000 population; number of small enterprises in the hotel
and restaurant business; number of banking institutions; number of insur-
ance : number of c i h

Indicators of the
level of budgetary
stimulation of the de-
velopment of market
relations

Source: Developed by the authors based on data (Champ et al. 2016;
Tourism Satellite Account: Recommended Methodological Framework,
2008)

Fig. 2: The system of synthetic indicators of the development
of the investment potential of the tourism industry according to
the level of targeted use of budget incentives

The calculation of integral indices allows to assess
the investment advantages of tourist subcomplexes
in the field of economic and service provision of
their activities by calculating the coefficient of
variation and dividing indicators into stimulators
and destimulators, calculating partial indices that
are included in the consolidated integral index
as the geometric mean value of group integral
indices (Umanets, 2006). It is logical, in this case,
to assess the development of the investment
potential of the tourism industry in the country
as an integral value from the standpoint of the
investment climate, the development of productive
forces, investment infrastructure, the possibility of
attracting investment resources and other factors
that significantly affect the formation of investment
returns and the reduction of investment risks.
The integral indicator is calculated on the basis of
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three groups of aggregated (synthetic) indicators
taking into account the proportionality of their
level (Trusova et al. 2020a): profitability of activity
— 65%; development prospects — 20%; investment
risks — 15%.

The development of the investment potential of
the tourism industry is based on the functional
dependence of “financial provision-capital-profit”
and involves the use of a whole complex of
calculations by determining the current and
forecasted demand for tourist products in the
sphere of economic and service provision of
tourist subcomplexes (calculation of efficiency
indicators and the marginal level of profitability
of investments, the amount of investment in each
industry) (Trusova et al. 2020b). At the same time,
“the main directions of increasing the level of the
development of the investment potential of the
tourism industry in the state with the participation
of private investors include the tourism and
recreation sphere of a certain territory of the region.
That is, 20% of the territory of the region should be
suitable for the effective development of ecological
and rural tourism, 5% - for the development
of mountain routes and for the development of
high-altitude elite tourism; 15% — actively used for
health and sanatorium-resort tourism; above 1/4
the entire historical and cultural heritage of the
country should be located on the territory (Trusova
et al. 2020c¢).

Taking into account the peculiarities of market
relations in the regions of the country, it is proposed
to carry out an assessment of the development of
the investment potential of the tourism industry
by stages (Fig. 3), which include the calculation of:
synthetic and analytical indicators of the activity of
the subjects of tourist subcomplexes in the sphere of
economic and service provision of their activities, in
the time period; predictive indicators of medium-
industry development of the investment potential
in the region, based on the totality of tourist
and recreational resources, as well as investment
infrastructure.

A methodical novelty among the scenarios for
assessing the development of the investment
potential of the tourism industry in the regions
of the country is the determination of the effect
of budget tools for stimulating the development
of economic and service provision of activities of
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tourist subcomplexes under different conditions of
their geographical location and the use of natural,
ethno-cultural, socio-historical components of the
tourist potential of the territories.

1. Formation of clusters of touristic subcomplexes 2. Selection of groups of synthetic indicators and

assigning them a weighting factor

3. Selection of groups of synthetic indicators and assignment of a weighting factor to them
3.1 Determination of the concordance cocfficient and its comparison with the normative value
3.2 Determination of weighting factors

1) Formation of a system of analytical indicators 4. General economic development

2) Determination of the relative level of analytical in- 5. Demographic development
dicators

: § 7. Environmental and cnminogenic
3) Determination of the average value of analytical

indicators .
8. Development of market relations

Evaluation

4) Determination of average values of indices of an-
alytical indicators 9. Tourist potential of the region

5) Determination of average values of indices of an- 0. Determination of synthetic indicators

alytical indicators based on the coefficient of dynamics

6) Standardization of analytical indicators
11. Correction of synthetic indicators, taking into
) Ranking of analytical indicators account the coefficient of dynamics
3 R + for cach synihictic sk aliing
) Rating of synthetic indicators 12. Ranking for cach :\ﬂ‘)!.tllt indicator, taking
mto account weights cocfficients
13. Calculation of the total value of the integral indicator of the investment attractiveness of tourist subcomplexes
in the regions of the country

14. Determination of the correlation variation between the integral indicator of the investment attractiveness of
tourist subcomplexes in the regions of the country and the effect of the influence of budgetary instruments for
stimulating investments on the reproduction and development of the material and technical support of territorics

15. Determining the coefficient of coordination of budgetary instruments for stimulating the economic and ser-
vice provision of the activities of tourist subcomplexes under different conditions of their geographical location,
the use of natural, ethno-cultural, socio-historical components of the mvestment potential of the tourist industry
of the termitories; calculation of the threshold criteria for the development of the investment potential of the
tourism industry in the regions of the country

16. Justification of the priority directions for the harmonization of the interests of private-state partnership in the
restoration and development of the investment potential of the tourism industry in the country under the conditions
of the targeted use of budgetary stimulation tools

Source: Developed by the authors.

Fig. 3: Stages of assessment of the development of the
investment potential of the country tourism industry according
to the level of targeted use of budget incentives

The development of a methodical approach takes
into account: a mandatory check of the correlation
variation between the integral indicator of the
investment attractiveness of tourist subcomplexes
in the regions of the country and the effect of the
influence of budget instruments for stimulating
investments on the reproduction and development
of the material and technical support of territories;
application of expert assessment when determining
the coefficient of concordance of budgetary
instruments for stimulating economic and service
provision of tourist subcomplexes under different
conditions of their geographical location, use of
natural, ethno-cultural, socio-historical components
of the investment potential of the tourist industry
of territories; calculation of the marginal criteria for
the development of the investment potential of the
tourist industry in the regions of the country; the
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possibility of obtaining practical recommendations
for investors regarding the priority areas of
harmonizing the interests of private-state
partnership in restoring the development of the
investment potential of the tourism industry in the
country under the conditions of the targeted use of
budgetary stimulation tools.

The proposed methodical approach is based on
the basic methodological principles (Trusova et
al. 2020b), which are expanded from the position
of the approach of individual assessment of
synthetic indicators and have a significant impact
on the level of the development of the investment
potential of the tourism industry in the regions of
the country (Tubolets, 2008). On the basis of the
expert method, they are weighted according to
the concordance coefficients. Expert evaluation is
a number of natural series, where the number a
is assigned the maximum value, and the number
b — the minimum value. The determination of the
concordance coefficient involves the following
sequence of actions (Koreczkyj, 1993):

1. calculation of the sum of the ranks of each
indicator:

Rij = zl’;j D . .(1)
i=l1

where, 7, — is the rank of the j-th parameter

determined by the i-th expert; n - the

number of experts.

2. calculation of the average value of the sum
of the evaluation ranks according to the set
of parameters (Koreczkyj, 1993):

Q)

.(3)

where, S]. — is the sum of ranks determined
by experts as parameters; m —is the number
of studied parameters.

3. determination of the deviation of the sum of
ranks obtained by the j-th parameter from the
average value of the sum of ranks (Koreczkyj,
1993):
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(%)

d =5 -5

J J

4. calculation of the square of deviations for
each parameter d, and the total sum of
squared deviations.

5. determination of the concordance coefficient
by the set of parameters (Koreczkyj, 1993):

12i d;
j=1

W = / >

n

n’ (m’ —m)—ZYZ,j

i=1

..(5)

at the same time, the value T is calculated
according to formula (6) (Koreczkyj, 1993):

ijz(t;_tl]')’ -(6)
i=1

where, tl.j — is the number of equal ranks in
the group.

We note that the concordance coefficient can have
a value in the interval from 0 to 1 (in the case of
complete agreement of the experts’ views - W=1;
the greater the disagreement between the experts’
views, the greater the value of W approaching
to 0). The consistency of the experts” opinions
is evidenced by the value of the concordance
coefficient, which should exceed the critical value
- 0.323, which allows continuing further research
using this method (Koreczkyj, 1993).

When evaluating the analytical indicators of
the investment attractiveness of the j-th tourist
subcomplex in the region of the country under the
influence of budgetary instruments for stimulating
investments in the reproduction and development of
the material and technical support of the territories,
the method of averaged and “normative” indices
(Synchak & Krushynska, 2011; Umanets, 2006):

*
n ijr
L= ’
yr A"ukr

ijr

(7

where, i — is the serial number of the investment
attractiveness indicator; j— serial number of the
tourist subcomplex in the region of the country; r -

the serial number of the research period r = 1,m
where, m— the total number of research periods):

A;,, — the level of the i-th indicator of the investment
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attractiveness of the j-th tourist subcomplex in
region of the country in the r-th period, synthesized
by the quantitative value of budgetary instruments
for stimulating investments for the reproduction
and development of material and technical support

*ukr

in the studied region; 4" - the level of the i-th
indicator of the investment attractiveness of the j-th
tourist subcomplex in the r-th period, synthesized
by the quantitative value of budgetary instruments
for stimulating investments for the reproduction
and development of material and technical support
of territories in the country, as a whole, in the r-th
research period.

Note that when using disincentive budgetary
tools to stimulate the j-th tourist subcomplex in
the region of the country, the inverse formula to
formula should be used (Synchak & Krushynska,
2011; Umanets, 2006):

*ukr

n o _
a4y, ==

gr

.(8)

The next stage is the determination of the average
values of the normalized indices for each i-th
indicator of the j-th tourist subcomplex in the region
of the country during the study period (Synchak &
Krushynska, 2011; Umanets, 2006):

m

n
_ 24
n _ r=1
4; ==—>
m

..(9)

()
ar=t U ...(10)
7 R

J

where, Af —is the value of the index A; normalized
by the averaged range of variation; R, - is the range
of variation of the values of the actual normalized
index of the i-th indicator in the set of studied areas,
which is determined by formula (11) (Synchak &
Krushynska, 2011; Umanets, 2006):

Rj:mj'c_lx{A;}—mjin{A;}a --(11)
It should be noted that potential investors are
interested in the trends of changes in the investment
attractiveness of tourist subcomplexes in the region
of the country with a low level of development of
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investment potential, but which have a tendency
towards rapid development. Therefore, it is
appropriate to calculate the coefficient of dynamics
of the i-th index of investment attractiveness of the
j-th tourist subcomplex (formula (12)) (Synchak &
Krushynska, 2011; Umanets, 2006):

wtf AN (r+1))
kJZUA—J "

At the next stage, the obtained rating value for
each of the synthetic indicators is adjusted for the
coefficient of dynamics, taking into account its
fluctuations and trend.

..(12)

The quantitative assessment of synthetic indicators
is calculated according to formula (13) (Synchak &
Krushynska, 2011; Umanets, 2006):

R),:Z]:Aij’?xky., ...(13)

where, R - is the rating of the territory where
the tourist subcomplexes of the i-th region of the
country are located according to the synthetic
indicator; x — the number of analytical indicators.

Based on the quantitative assessment of nine groups
of synthetic indicators, the integral indicator of the
investment attractiveness of the tourist subcomplex
of the i-th region of the country is calculated
according to formula (14) (Synchak & Krushynska,
2011; Umanets, 2006):

Rzzx“Ryij,

i=1

..(14)

where, R —is the investment attractiveness rating of
the tourist subcomplex; X — the weighting factor of
the j-th synthetic indicator; y — number of synthetic
indicators.

After calculating the rating position of the tourist
subcomplex in the i-th region of the country,
it is necessary to determine the coefficient of
coordination of budgetary tools for stimulating the
economic and service provision of the activities of
tourist subcomplexes under different conditions
of their geographical location, the use of natural,
ethno-cultural, socio-historical components of the
investment potential of the territory’s tourism
industry. The calculation of the marginal criteria
for the development of the investment potential of
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4500

m The tourist tax is paid by legal
entities, thousands EUR

The tourist tax is paid by individual

entrepreneurs, thousands EUR

2018 2019 2020

2021

Source: Created by the authors based on data (Directory of benefits provided by the current legislation on the payment of taxes, fees, and other
mandatory payments, 2022; The only web portal for the use of public funds, 2022; Tourist portal of Ukraine, 2022; Tourist streams, 2020).

Fig. 4: Amount of revenue to the budget of Ukraine from tourist tax from the activities of tourism industry

entities for 2018-2021, thousand EUR

the tourism industry in the regions of the country
provides justification for the priority areas of
harmonization of the interests of the private-state
partnership under the conditions of the targeted use
of budgetary stimulation tools. Their application
in the i-th region of the country, provided that
the level of investment attractiveness of tourist
subcomplexes increases, allows: to increase the
volume of cash flows from the receipt of foreign
currency when serving foreign tourists; create
additional jobs in enterprises related to the tourism
industry; accelerate the growth of the country’s
GDP for the formation of investment infrastructure
and provision of social needs of the population; to
activate the development of small entrepreneurship;
bring closer the intensification of cross-border
processes related to the transnationalization of
the settlement system in international tourism;
to increase the amount of tax revenues from the
subjects of the tourism industry in the regions
due to the growth of the scale of their activities
(Yevdokymenko, 1995).

Thus, the introduction of the assessment of the
development of the investment potential of the
tourism industry in the regions of the country
generates opportunities for tourism subcomplexes
to restore resources through the synergy of the
influence of budget investment stimulation tools
on the reproduction of the process of activity of
tourism industry subjects in the market and the
promotion of their tourism product for tourists
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and vacationers. In addition, it makes it possible
to assess the competitiveness and profitability
of tourist subcomplexes under the condition of
stabilization of the minimum marginal level of
investment attractiveness.

RESULTS

The development of the investment potential of
the tourism industry in Ukraine is accompanied by
the introduction by the state of budget instruments
that have a synergistic nature of a combination of
incentives for investing in tourist subcomplexes
as a complete socio-economic system. Among
the specific budgetary tools for stimulating the
development of the investment potential of the
tourism industry in Ukraine is a tourist tax in the
amount from 0.5% (for domestic tourism) to 5% —
for inbound tourism to the collection base (Directory
of benefits provided by the current legislation on
the payment of taxes, fees, and other mandatory
payments, 2022). Thus, for 2018-2021, the volume of
receipts to the budget of Ukraine in the amount of
tourist tax from the activities of the subjects of the
tourism industry increased by 2.6 times, including
from legal entities — by 2.5 times, from individuals
— entrepreneurs — by 2.8 times (Fig. 5).

In general, the increase in tax revenues from
economic activity of subjects of tourist subcomplexes
for 2020-2021 amounted to 40.7%, including from
excursion activities — 22.6% (Table 1). During this
period, the amount of received income increased
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Table 1: Revenues to the budget of Ukraine from economic activities of tourism industry entities for 2020-2021,

million EUR

2020 2021
Indicator Tour Tour Subijects of Tour Tour Subjects of excursion

operators agents excursion activities operators agents activities

Income from the provision of 717.6 43.0 3.7 1021.6 47.0 3.5
tourist services (without VAT, excise
tax, etc.)
VAT 861.1 30.3 2.0 1226.0 29.3 1.8
Including from excursion activities 1.3 0.3 1.5 21 0.4 1.3
The amount of commission, agency 108.2 23.0 0.5 13.2 222 0.2
and other fees
Tax credit from VAT in operating ~ 100.3 1.3 0.03 94.7 2.2 0.08
expenses
Tax credit for the single social 27.9 68,7 4.1 3.1 91.6 5.3
contribution in operating expenses
Tax credit for personal income tax 2.3 22 0.16 2.5 2.3 0.15
(PIT) in operating expenses
Military service tax credit in 0.2 0.1 0.005 0.2 0.1 0.004

operating expenses

Source: Created by the authors based on data (Directory of benefits provided by the current legislation on the payment of taxes, fees, and other
mandatory payments, 2022; The only web portal for the use of public funds, 2022; Tourist portal of Ukraine, 2022; Tourist streams, 2020).

by 302.9 million EUR (from 744.5 million EUR to
1047.4 million EUR), which has a target orientation
— reproduction of the investment potential of the
tourism industry and material technical support of
territories. It should be noted that the largest specific
weight of tax payments to the budget comes from
tourist operators — from 96.4% to 97.5% of the total
amount of tax liabilities of subjects of the country
tourism industry.

Travel agents and subjects of excursion activities
for 2020-2021 transferred to the budget 59.6 million
EUR. and 3.8 million EUR of value added tax,
including from excursion activities 0.7 million
EUR and 2.8 million EUR respectively. During the
research period, the amount of commission, agency
and other fees of tourist operators decreased by
87.8%, travel agents — by 3.4%, subjects of excursion
activities — by 60%. Operating expenses for the
provision of tourist services by enterprises in the
service sphere of tourist operators decreased by 12.7
million EUR, subjects of excursion activities — by 0.5
million EUR, travel agents — increased by 4.0 million
EUR. It should be noted that the development of
the investment potential of the tourism industry
and its attractiveness depends on the reproductive
processes of tourist and recreational resources,
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which require material and financial costs for the
promotion of the tourist product by the subjects
of tourist activity through the services of service
enterprises and related industries. Thus, in 2018-
2019, the average volume of expenses of tourist
operators for accommodation of tourists in relation
to their average value in 2020-2021 increased by
34.7% or by 205.14 million EUR (Table 2).

Costs for hotels and other facilities increased by
200.8 million EUR or by 45%, costs for transport
services — by 61% or by 83.7 million EUR. In the
structure of transport costs, the largest specific
weight is the cost of air transportation of tourists —
from 96.5% to 98.1%. On average, expenses for food
during the research period increased by 6.7 times,
for excursion services — by 66%. The specific weight
of resources for excursion service in the total volume
of expenses for the service of the tourist industry
was from 22.4% to 23.9%.

It should be noted that it is the expendable part of
the tourism industry that forms the circle of budget
stimulation tools for attracting investments in tourist
subcomplexes. The most effective tools of budget
stimulation are the “concession of tourist facilities”,
which determines the expediency of “targeted
financing of profitable investments in the private
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Table 2: Expenditures of tourism industry subjects by the sphere of economic and service support for the
production of a tourist product in Ukraine , on average for 2018-2021, thousand EUR

Costs, on average for

Costs, on average for

Costs 2018-2019 2020-2021
Tour Tour Subjects of Tour Tour  Subjects of
operators agents  excursion activities operators agents excursion activities
Accommodation and living expenses 590239 1685.1  16.8 795380 1617.5 245
Hotel and similar expenses 444797 1499 9.1 645587 1480.1 14.2
Private sector expenses 153.6 40.6 - 354.1 41.1 8.9
Transportation costs 137204 694.1 438.1 220908 1114.3 609.2
Railway transport costs 1214.8 32.7 13.2 883.6 29.8 124
Air transport costs 124912 281.9 - 211256 2659 -
City transport costs 3317.9 4.58 28.9 3180.6 0.4 34.7
Burpartn exckypciiiHi aBToOycu 59.2 - 324 340.5 402.3 5723
Car rental costs 2665.4 382.5 286.6 1407.9 6.9 0.9
Food costs 3057 .4 8.7 93.7 20437 1644 2203
Medical expenses 8115.8 170.4 20.2 2061.3 17.6 0.4
Expenses for excursion service 44356 203.6 258.8 73665 119.5 4230
Expenses for visa service 1163.3 77.2 4.5 460.7 20.5 0.2
Costs for organizing cultural events 1038.2 17.2 17.7 655.5 15.7 23.8
Expenses for other services 6392.2 227.0 87.0 10562 359.3  194.4

Source: Created by the authors based on data (International tourism, expenditures, 2020; International tourism, expenditures for passenger
transport items, 2020; International tourism, expenditures for travel items, 2020; International tourism, receipts, 2020; International tourism,
receipts for passenger transport items, 2020; International tourism, receipts for travel items, 2020).

sector of the national economy on the basis of joint
public-private projects” (Trusova et al. 2020b).

It is the idea of joint private-state financing of
priority areas of activity that, in our opinion, is key
to solving a number of socio-economic tasks that
cannot be solved only by the efforts of the state,
especially in relation to objects that at the current
stage cannot be completely transferred to private
ownership. Moreover, for the implementation
of such projects, the option of issue financing is
potentially attractive, i.e., through the issuance of
government bonds, the proceeds from the sale of
which will be earmarked. From this point of view,
budget stimulation in conditions of state budget
deficit acquires new ways of solving these tasks,
through emission financing of investment projects in
compliance with the “golden rule” of state finances,
according to the principle of “borrowing to invest”
(Byrkovych, 2014).

World practice proves the effectiveness of the use
of budgetary stimulation tools for the development
of the investment potential of the tourism industry,
using subventions for information support for
the promotion of the tourist product. Thus, in
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Turkey, government subsidies for the marketing
of tourism firms cover 50% of the total amount
of capital investments (Phillips et al. 2011). State
investment projects in the tourism industry are
applied according to the competitive principles
of the distribution of interbudgetary transfers,
which correspond to the priorities of state policy
(Dovbenko, 2007a). These competitive principles
are embedded in such a budgetary stimulus tool
as a budget loan. In contrast to budget investment,
private tourism business is interested in government
preferential long-term loans to reproduce the
investment attractiveness of tourism industry objects
in tourism-oriented countries. For example, in
Egypt, such loans can have 17-20 years of deferment,
or be granted under 2.5-4% annual terms; in Turkey,
they are interest-free for the construction of hotels
for 46 years, and for other activities they are only
4% annual (Bartlett, 2011).

In Ukraine, budgetary incentives for the
development of the investment attractiveness of
tourist subcomplexes are estimated financing and
budget allocations. The dynamics of expenditures
on tourist and related subcomplexes from the

Online ISSN : 0976-4666



&  Trusova et al.
AESSRA

million EUR

o \/ facilities
2020

————m Culture and art

—— MReserves

Libraries, museums and
exhibitions

® Sanatorium and resort

2021 M Preservation of the

nature reserve fund

Source: Compiled by authors according to data (Directory of benefits provided by the current legislation on the payment of taxes, fees, and other
mandatory payments, 2022; The only web portal for the use of public funds, 2022; Tourist portal of Ukraine, 2022; Tourist streams, 2020).

Fig. 5: Dynamics of expenditures on the tourism industry and related subcomplexes from the State budget of Ukraine, million EUR
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Fig. 6. Dynamics of expenditures on the tourism industry and related subcomplexes from the local budget of Ukraine, million EUR

budgets of different levels of Ukraine is presented
in Fig. 6-7.

In 2017-2021, total expenditures on the tourism
industry in Ukraine increased more than 2.5 times.
However, an extremely low share of the State budget
(from 0.68% to 1.1%) and local budgets from 0.96%
to 3.62%. is allocated to the maintenance of tourist
facilities. A larger share of expenses is allocated to
the fields of culture, maintenance of nature reserves,
national parks, development of art, etc.

The cumulative share of spending on the tourism
business with a number of service and subcomplexes
adjacent to it is about one percent on average, while
the contribution of the tourism industry to the gross
domestic product of Ukraine is more 5%.
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DISCUSSION

From the point of view of institutional formations,
tourist subcomplexes, within the investment
potential of the development of the tourist industry
of the territory, under different conditions of their
geographical location, are divided into subgroups,
in accordance with the quantitative attributes of
budgetary instruments for stimulating investment
attractiveness and inter-budgetary transfers for
material and technical support of their activities
(Irtyshheva, 2016; Nordin, 2003). When grouping
tourist subcomplexes in regions of Ukraine that
have historical, architectural, cultural, natural
values, or attractions, the zoning method was
used to cluster 225 territories with multi-industry
investment potential (Fig. 8). The cumulative
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Fig. 7: The contribution of the tourism industry to GDP and the share of expenditures on tourism business in the budgets of different
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Fig. 8: Distribution of tourist subcomplexes in the regions of Ukraine in different geographically located territories by the quantitative
value of budgetary instruments for stimulating investments in the material and technical support of tourism industry entities for 2021

sample of combination groupings is presented on a
quantitative basis (quantitative value of budgetary
instruments for stimulating investments in material
and technical support).

Hierarchical distribution of tourist subcomplexes
in different geographically located territories has
“relaxed” criteria for the quantitative value of
budgetary instruments for stimulating investments in
the logistical and technical support of subjects of the
tourism industry. For example, in the hub of tourist
associations — Kamianets-Podilskyi, Uzhgorod,
Mukacheve, Lutsk, Nizhyn, Izmail, KrasnyiLuch,
Konotop, Drohobych (for the development of
castle tourism), Uman and BilaTserkva (location
of arboretums “Sophiivka” and “Olexandria”),
the systematicity of the receipt of interbudgetary
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transfers is smoothed out to cover the material
resources of the subjects of the tourism industry
(Fig. 9).

From the standpoint of the alternative approach of
Sturgess (Umanets, 2006), for the cluster application
of budgetary tools to stimulate the development of
the investment potential of the tourism industry,
the priority directions for harmonizing the
interests of private-state partnership to increase
the investment attractiveness of the territories of
tourist subcomplexes, which are systematized and
adapted to the requirements of the tourist market,
are proposed in Ukraine. A binomial distribution
of the studied territories into seven clusters was
carried out (Table 3).
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Source: Constructed by the authors based on data (Dovbenko, 2007; Tourist portal of Ukraine, 2022; Vojnarenko, 2007; Vojtenko, 2014)

Fig. 9: Hierarchical clustering of tourism subcomplexes of Ukraine according to quantitative criteria of budget instruments for stimulating
investments in logistical and technical support of tourism industry entities

Table 3: Per-cluster application of budgetary tools for stimulating the development of the investment potential of
the tourism industry of Ukraine in different geographically located territories of tourist subcomplexes

Cluster |The budgetary instruments The main tools of budget stimulation
I-1I Assessment of local tourist resources Estimated financing of sectors of the economy related to tourism, which
and formation of tourism industry are attractive from the point of view of demand, supply, forecasts
enterprises based on them and scenarios for the development of institutional capabilities of the
territory. Involvement of investors in the formation of tourist facilities.
Activation of the potential of individual tourist objects and ensuring
their popularization in external sources of information
I Formation of a stable domestic tourist |Budget allocations on an irrevocable basis for the implementation
market and simplification of investors” |of tourism development programs. Creation of tourist networks,
access to it. Ensuring the integration promotion of consolidation of their participants (including through
of various forms and business entities  |associative forms). Active interaction between participants, which creates
when investing sustainable competitive advantages of the subjects of tourism activity,
strengthening the competitive status of the tourist center. Stimulation of
intense competition on the market (internal - for the rental of historical
and architectural objects, and external - for sales markets), which is a
stimulus for investment activity
v Diagnostics of the tourist potential of ~ |The use of subventions and subsidies for the formation of general
the territories, determination of strategic |strategies for the development of tourism, improvement of local
priorities, selection of the most effective |infrastructure, strengthening of financial support, mobilization of all
forms of their development, by using types of local resources, which contributes to the creation of investment
the resource capabilities of the regions |potential. Forming a portfolio of potential investors for the purpose of
and their institutional component their integration in the process of developing and implementing tourism
strategies, promoting the exchange of experience between regions. State
orders for the activation of tourist flows
\% The formation of investment Determination of the procedure for spending on the creation and
infrastructure to ensure the social needs |operation of investment infrastructure and stimulating the development
of the population, the formation and use |of industries related to the tourism industry. Investment funds in the
of tourist and recreational resources of  |tourism sector are created with state support, but with the funds of private
the subjects of the tourism industry, the |investors. Guaranteeing loans of tourism entities
reproduction of tourist subcomplexes in
the future
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of the investment potential of the tourism
industry in the regions of the country to
increase the investment attractiveness

of tourist subcomplexes under the
conditions of financial and informational
support

VI Investment support of the most At the expense of the state budget, investing funds in transport
competitive tourist subcomplexes networks (construction of highways, international and domestic
in different geographically located airports, interregional transport with their subsequent concession or
territories; formation of priority privatization). Financial support of tourist complexes can be provided at
directions for the harmonization of the |the expense of the state budget through various subsidies, subventions,
interests of private-state partnership as well as local budgets through the creation of specialized service
in the development of the investment  |enterprises. Provision of tax benefits within the framework of tourism-
potential of the tourism industry under |type TPR
the conditions of the targeted use of
budgetary stimulation tools

VII Study of prospects for the development |Formation of a regional policy for the development of the investment

potential of the tourism industry, easing the tax pressure on the tourism
business by reducing local taxes, simplifying the conditions of activity
of tourism business entities, developing educational and scientific
programs to attract investments according to business needs. The use

of budget credit for the operation of a network of tourist subcomplexes,
financial, economic and informational support for their activities, taking
into account the specifics of the region

Source: Improved by the authors according to data (Balatskyi, 2011; Bejdyk, 2001; Bordun & Bilous, 2010; Britchenko et al. 2019; Chychkaliuk,

2015; Trusova et al. 2022; Tubolets, 2008).

The ranking of the parameters of the development
of the investment potential of the tourism industry
of Ukraine was carried out according to the
quantitative criteria of budgetary stimulation of
investments in the material and technical support of
tourist subcomplexes in different territories of their
geographical location (Fig. 10). The concordance
coefficient according to the set of parameters is 0.46
and exceeds the critical value — 0.323.

According to the results of the rating, the first place
in the development of the investment potential of the
tourism industry in Ukraine was taken by the tourist
subcomplex in the city of Lutsk (weight coefficient
- 54.92), which is the largest regional center among
the sample of the studied territories. The tourist
subcomplex (located in the city of Uzhhorod (weight
factor — 52.23)), takes the second place in the ranking,
which has significant advantages due to indicators
of general economic development, investment
infrastructure, concentration of tourist facilities and
concentration of leading tourism business entities in
region. The city of Drohobych (weight coefficient —
50.69), is the third in terms of rating of budgetary
stimulation of investment in the development of
tourist subcomplexes in Ukraine, which according
to the level of demographic development in the
region is provided with a sufficient number of labor
resources, and according to the level of investment
infrastructure has a fund for investing funds in
tourism. The industry is formed on the basis of
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private-state partnership, in terms of investment
attractiveness, it has an extensive network of
transport and excursion services, provided with
subsidies and subventions at the expense of state
and local budgets, for the creation of specialized
service enterprises.

From the standpoint of improving the investment
climate in Ukraine and intensifying foreign
investment, we consider it expedient to introduce
state stimulators for the development of the
investment potential of the tourism industry from the
economic crisis; clear and unambiguous definition
of priorities in foreign policy aimed at creating a
free trade zone with the EU; fight against inflation,
unemployment, labor migration; implementation
of the economic mechanism of foreign investor risk
insurance; ensuring an even distribution of foreign
investment volumes by regions of the country with
a weakened level of development of the investment
infrastructure of tourist subcomplexes that are
not attractive to Ukrainian investors; ensuring the
elimination of technical barriers in the process of
VAT reimbursement and customs clearance of goods,
providing a preferential tax regime during the
implementation of large-scale capital investments in
the country tourism industry; development of the
system of state guarantees provided to investors in
investment areas prioritized by the state; activation
of measures to form a positive image of the entities
of the tourism industry.
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Fig. 10: Ranking of the parameters of the development of the investment potential of the tourism industry according to the quantitative
criteria of budgetary stimulation of investments in the material and technical support of the subjects of tourist subcomplexes in different
geographically located territories of Ukraine
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CONCLUSION

Thus, a comprehensive assessment of the
development of the investment potential of the
tourism industry of Ukraine with the purposeful
application of budgetary stimulation tools should
become a vector for the reproduction of an
interregional tourism product, with the formation of
tourist routes with reference points. When creating
new tourist products, tourist subcomplexes should
be combined into new tourist routes, with the
introduction of unified corporate hospitality, and
most importantly - to combine tourist resources to
harmonize the interests of both the private sector
and the public sector of the economy. In addition, an
important function of tourist subcomplexes should
be the preservation of their historical and cultural
heritage, which should be reflected both in the
structure of their budget and in special regulatory
provisions that stimulate the attraction of private
investment in the restoration, preservation and
targeted use of historical and cultural monuments.

An option for solving the problem of investing
in the tourism industry is the introduction of a
concession as a tool for improving the budgetary
stimulation of the investment attractiveness of
tourist subcomplexes of Ukraine for historical and
architectural objects. This provides the subjects of
tourist subcomplexes with a monopoly right to own
tourist resources (castles, museums, historical and
architectural reserves, estates, defense structures).
At the same time, a concession is a much more
profitable tool for the state to manage state property
than, for example, a lease. The concession eliminates
the possibility of so-called “stealth privatization”,
where the lessee of state property legally establishes
ownership of non-separate improvements and
actually demands compensation from the state
for the cost of these improvements, or does not
return the facility to state control. In the case of
a concession, this option is excluded - all capital
investments belong to the state. The proposed areas
of budget stimulation for the development of the
investment potential of the tourism industry in the
country will help to avoid the dispersion of budget
funds to a significant number of small entities and
will allow the formation of European-style tourist
products with the appropriate level of economic
and service provision of tourist infrastructure in
the regions.

Print ISSN : 0424-2513

267

AESSRA

REFERENCES

Arezki, R., Cherif, R. and Piotrowski, J. 2009. Tourism
Specialization and Economic Development: Evidence
from the UNESCO World Heritage List, International
Monetary Fund. Retrieved from: http://www.imf.org/
external/pubs/ft/wp/2009/wp09176.pdf.

Balatskyi, Ye. O. 2011. City budget in the system of territory
finances: monograph. Sumy: DVNOZ “UABS NBU”, 256.

Bartlett, J. 2011. IFC PEP-Pacific Tourism Sector Diagnostic
Tool Supporting Responsible Tourism Development.
Retrieved from: https://www.usaid.gov/sites/default/files/
documents/2151/InvestmentWorkbook_4%5B2%5D.pdf.

Bejdyk, O. 2001. Recreational tourism resources of Ukraine:
methodology and methodology of analysis, terminology,
zoning. Kyiv: VPCZ “Kyiv University”, 395.

Benavides, D.D. 2001. The viability and sustainability of
international tourism in developing countries. Symposium
on tourism services: World trade organization, Geneva, 22-23
February, 1-21.

Bordun, O. Yu. and Bilous, S.V. 2010. State and prospects of
castle tourism in the context of strategic development of
the tourism industry in the western region of Ukraine.
Economy. Management. Innovations, 2(4).

Britchenko, I., Krupskyi, O., Dzhusov, O., Meshko, N.
and Prytykin, A. 2019. Key sources when formulating
competitive advantages for hotel chains. Tourism: An
International Interdisciplinary Journal, 67(1): 34-46.

Byrkovych, V.2014. Modernization of tourist and recreational
potential of Ukrainian regions. Statistics of Ukraine, 3:
32-34.

Champ, B. Freeman, S. and Haslag, ]J. 2016. Modeling
Monetary Economies. New York: Cambridge University
Press. Retrieved from: https://www.cambridge.
org/9781316508671.

Chychkaliuk, T.O. 2015. Formation of the economic
mechanism for the provision of paid recreational services
as an element of increasing the competitiveness of the
nature reserve complex of Ukraine. Global and National
Economic Problems, 4: 728-730.

De Long Camp, M. 2010. Concept Subsidized Credit Facility to
Reduce the Impact of Tourism Operators on Biodiversity
Summary, WWF Conservation Finance. May.

Directory of benefits provided by the current legislation on the
payment of taxes, fees, and other mandatory payments.
(2022). Retrieved from: https://zakon.rada.gov.ua/rada/
show/v1092912-22#Text.

Dovbenko, O.M. 2007. Special economic zones of the tourist
and recreational type: comparative characteristics. Bulletin
of the Ternopil National Economic University, 2: 135-142.

Dovbenko, O.M. 2007. Tax incentives for investments in
the tourist complex of Ukraine. Formation of market
economy. Scientific Collection of KNEU, 17: 302-311.

Eccles, G. 1995. Marketing, sustainable development and
international tourism. International Journal of Contemporary
Hospitality Management, 7(7): 20-26.

Online ISSN : 0976-4666


https://www.usaid.gov/sites/default/files/documents/2151/InvestmentWorkbook_4%5B2%5D.pdf
https://www.usaid.gov/sites/default/files/documents/2151/InvestmentWorkbook_4%5B2%5D.pdf
https://www.cambridge.org/9781316508671
https://www.cambridge.org/9781316508671

b Trusova et al.

Freytag, A. and Vietze, C. 2006. International tourism,
development and biodiversity: first evidence. Germany:
Friedrich-Schiller-Universitat Jena, 11, 1-18. Retrieved from:
https://www.academia.edu/15081692/International _
Tourism_development_and_Biodiversity_First_Evidence

Gerasymenko, V. 2013. Tourist services markets: state and trends
of development. Odessa. Astroprynt, 304.

Golovchan, A. 2009. Theoretical and methodological
approaches to the definition and management of tourist
destinations. Trade and Market of Ukraine, 27: 160.

Grant, Th. 2015. Digital Transformation Research Findings.
Presentation at the European Tourism Forum, Bratislava
Slovakia. With ICON and ZN Consulting.

Hawkins, D. and Lamoureux, K. 2008. Performance Monitoring
Programs and Performance Indicators for Sustainable Tourism.
Washington, DC: George Washington University.
Retrieved from: https://business.gwu.edu/sites/g/files/
zaxdzs1611/f/downloads/Project-Development-for-
Sustainable-Tourism.pdf.

International tourism, expenditures for passenger transport
items, 2020. Retrieved from: https://data.worldbank.org/
indicator/ST.INT.TRNX.CD.

International tourism, expenditures for travel items, 2020.
Retrieved from: https://data.worldbank.org/indicator/
ST.INT.TVLX.CD.

International tourism, expenditures. 2020. Retrieved from:
https://data.worldbank.org/indicator/ST.INT.XPND.
MP.ZS?view=chart.

International tourism, receipts, 2020. Retrieved from:
https://data.worldbank.org/indicator/ST.INT.RCPT.
XP.ZS?view=chart.

International tourism, receipts for passenger transport
items, 2020. Retrieved from: https://data.worldbank.org/
indicator/ST.INT.TRNR.CD.

International tourism, receipts for travel items, 2020. Retrieved
from: https://data.worldbank.org/indicator/ST.INT.TVLR.
CD.

Irtyshheva, I. 2016. Organization of tourist clusters as an
effective means of managing the tourism business. Bulletin
of the Kharkiv National Agrarian University. Series “Economic
Sciences”, 3(41): 300-308.

Kahn, R. 1931. The Relation of Home Investment to
Unemployment. Economic Journal, 41(162): 173-198.

Kamra, Kr. 2005. Managing Tourist Destination. New Delhi:
Kanishka Publishers, 261.

Koreczkyj, L. 1993. Scientific and methodological aspects
of economic and geographical research of territorial and
recreational systems. Methodological problems of modern
geography. Kiev: Scientific Opinion.

Krushynska, A.V. 2018. Concession as a form of stimulating

investment in the tourism sphere. University Scientific
Notes, 4: 357-367.

Kulinska, A. 2009. Features of the financial mechanism of
public administration by subjects of the non-productive
sphere (on the example of the tourism industry in

Print ISSN : 0424-2513

268

Ukraine). The effectiveness of public administration: a
collection of scientific papers, 18-19, 468-476.

Kuzyk, S. 2010. Theoretical problems of tourism: a socio-
geographical approach. Lviv: Publishing Center of Ivan
Franko Lviv National University.

Limanskyi, A. and Ruzhkovskyi, Ya. 2005. International
tourism in the era of globalization. J. Eu. Econ., 3: 295-306.

Mazaraki, A., Tkachenko, T. and Melnychenko, S. 2013. Tourist
destinations: theory, management, branding. Kiev: Kyiv
National University of Trade and Economics.

Milne, S. and Ateljevic, I. 2001. Tourism, economic development
and the global-local nexus: Theory embracing complexity.
Tourism Geographies, 3(4): 369-396.

Mirbabayev, B. 2005. The role of tourism in international
development. Strengthening and Promoting Local Functions
of ODA-Graduate School of Policy Studies, 3(7): 1-9.

Muzychenko, A. 2013. Public-private partnership as an
institution of interaction between government and
business. Economic Space, 75: 100-108.

Nikolayeva, O. 2015. Forms of territorial organization of
recreational and tourist activity in the region. Journal of
Education, Health and Sport, 5(3): 593-600.

Nordin, S. 2003. Tourism clustering and innovation. Parts
of Economic Growth & Development: Mid Sweden
University, 90.

Phillips, J., Faulkner, J., Hilbruner, R., Hawkins and Donald, E.
2011. Tourism investment and finance accessing sustainable
funding and social impact capital. Sustainable tourism:
international cooperation for development online tool kit
and resource series. Washington: International Institute for
Tourism Studies The George Washington University, 107.
Retrieved from: https://www.usaid.gov/sites/default/files/
documents/2151/InvestmentWorkbook_4%5B2%5D.pdf.

Poliuha, V. 2010. The theoretical basis of the measurement and
presentation of the tourism product in macroeconomic
indicators. Bulletin of the Lviv University. Series: Economics,
44: 543-551.

Reisinger, Y. 2009. International Tourism: Cultures and
Behavior. Burlington: Butterworth-Heinemann, 450.

Rypkovych, M. 2014. Financial support for the development
of the tourism industry. Bulletin of the University of Banking
of the National Bank of Ukraine, 2: 41-45.

Synchak, V.P. and Krushynska, A.V. 2011. The system
of taxation of subjects of tourist activity in Ukraine.
University scientific notes, 1(37): 443-451.

The only web portal for the use of public funds, 2022. National
Dendrological Park. Retrieved from: https://spending.gov.
ua/new/disposers/03534653/agreements.

Tourism Satellite Account: Recommended Methodological
Framework, 2008. United Nations Statistics Division.
Retrieved from: https://www.unstats.un.org/unsd/
publication/Series/F.

Tourist portal of Ukraine, 2022. Retrieved from: http://www.
stejka.com/ukr.

Online ISSN : 0976-4666


https://www.academia.edu/15081692/International_Tourism_development_and_Biodiversity_First_Evidence
https://www.academia.edu/15081692/International_Tourism_development_and_Biodiversity_First_Evidence
https://business.gwu.edu/sites/g/files/zaxdzs1611/f/downloads/Project-Development-for-Sustainable-Tourism.pdf
https://business.gwu.edu/sites/g/files/zaxdzs1611/f/downloads/Project-Development-for-Sustainable-Tourism.pdf
https://business.gwu.edu/sites/g/files/zaxdzs1611/f/downloads/Project-Development-for-Sustainable-Tourism.pdf
https://data.worldbank.org/indicator/ST.INT.TVLR.CD
https://data.worldbank.org/indicator/ST.INT.TVLR.CD
https://www.usaid.gov/sites/default/files/documents/2151/InvestmentWorkbook_4%5B2%5D.pdf
https://www.usaid.gov/sites/default/files/documents/2151/InvestmentWorkbook_4%5B2%5D.pdf
https://www.unstats.un.org/unsd/publication/Series/F
https://www.unstats.un.org/unsd/publication/Series/F

Budget Instruments for Stimulating the Development of the Investment Potential of the Tourism Industry in Ukraine ¢

Tourist streams, 2007. Retrieved from: http://www.ukrstat.
gov.ua/operativ/operativ2007/tyr/tyr_u/potoki2006_u.
htm

Trusova, N.V., Cherniavska, T.A., Pasieka, S.R., Hranovska,
V.Hr., Prystemskyi, O.S. and Demko, V.S. 2020c.
Innovative clustering of the region in the context of
increasing competitive positions of the enterprises of the
tourist-recreational destination. GeoJournal of Tourism and
Geosite, 33(3): 1126-1134.

Trusova, N.V., Krasnodied, T.L., Demko, V. S., Zakharchenko,
O.H., Morozova, O.S. and Katsemir, Ya.V. 2022. Guarantee
of safe innovative development of the tourist industry of
Ukraine. GeoJournal of Tourism and Geosites, 41(2): 422-432.

Trusova, N.V,, Kyrylov, Yu.Y., Hranovska, V. Hr., Prystemskyi,
O.S. and Sakun, A. Zh. 2020a. The imperatives of the
development of the tourist services market in spatial
polarization of the regional tourist system. GeoJournal of
Tourism and Geosites, 29(2): 565-582.

Trusova, N.V., Tanklevska, N.S., Cherniavska, T.A.,
Prystemskyi, O.S., Yeremenko, D.V. and Demko, V.S.
2020b. Financial Provision of Investment Activities of the
Subjects of the World Industry of Tourist Services. |. of
Environ. Management and Tourism, 4(44): 890-902.

Tsiotsou, R. and Ratten, V. 2010. Future research directions
in tourism marketing. Marketing Intelligence and Planning,
28(4): 533-544.

Print ISSN : 0424-2513

269

AESSRA

Tubolets, I.I. 2008. Factors of formation of investment
attractiveness of the region. Investments: Practice and
Experience, 20: 9-11.

Umanets, T.V. 2006. Assessment of investment attractiveness
of the region using integral indices. Economics and
Forecasting, 4: 133-145.

Vojnarenko, M. 2007. Cluster models of combining business
structures in tourism and entertainment. Bulletin of the
Donbass Institute of Tourism Business. Series “Economics,
Organization and Management of Enterprises”, 11: 13-19.

Vojtenko, K. 2014. Cluster approach to the formation and
development of tourist destinations taking into account
the tourist potential of cities, Utilities of Cities, 17: 26-31.

Vujovic, S. and Arsic, L. 2018. Financing in tourism, Basic
Sources of Financing the Accommodation Offer, pp. 223-243.

Yevdokymenko, V. 1995. Regional tourism development
policy. Formation methodology, implementation
mechanism. Chernivtsi: Prout.

Online ISSN : 0976-4666


http://www.ukrstat.gov.ua/operativ/operativ2007/tyr/
http://www.ukrstat.gov.ua/operativ/operativ2007/tyr/




	_GoBack
	_Hlk4952875

