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MULTIFACTOR REGRESSION ANALYSIS AND
SCENARIO FORECASTING

ABSTRACT

The article considers strategic modeling of the competitive capabilities of tourism com-
panies in a dynamic market. The purpose is to design an effective model for assessing
competitiveness, using materials from the case study of the tour operator “Join UP!”
and applying correlation and regression analysis methods. The constructed model is an
effective tool for identifying the most significant factors influencing the company's net
income, including the unemployment rate, the number of inbound and outbound tour-
ists, and income from excursion activities. The study findings confirm a close relation-
ship between the dynamics of tourist flows, macroeconomic conditions, and the financial
results of tourism industry entities. Based on scenario forecasting (optimistic, realistic,
and pessimistic), the author proposes management strategies that contribute to increas-
ing the company's efficiency in its activities, particularly through the development of
domestic tourism, diversification of services, and anti-crisis management. The elements
of scenario forecasting of the competitive potential of tourism companies are described.
The net income from the sale of products (goods, works, services) of the “Join UP!”
travel company has been calculated according to three scenarios. The practical value of
the study lies in the adaptability of the developed model for making strategic manage-
ment decisions in the tourism sector. The integration of economic and statistical analysis
with correlation and regression modeling allows the identification of the most significant
factors that affect the net income of tourism companies in a dynamic market environ-
ment. The constructed model can serve as a basis for further research and improvement
of strategic approaches to managing competitive potential in the tourism industry and
its optimization.

Keywords: tourism, competitive potential, tourism companies, strategic modeling,
analysis, scenario forecasting, econometric modeling, financial correlation-regression
results, regression analysis, tourism market, management strategies, tourism industry
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INTRODUCTION

In the current conditions of globalization and digitalization, the tourism industry in
Ukraine faces intense competition, particularly in large cities such as Kyiv. The hostilities
in Ukraine have dramatically changed the conditions for the tourism industry, forcing
travel companies to focus on survival and adaptation to extreme economic conditions.
The current situation in this area is marked by a high degree of uncertainty and dyna-
mism. Tourism companies ought to adapt to a changing market environment, taking
into account economic, social, and environmental factors. At the same time, growing
tourist flows, infrastructure development, and changes in consumer preferences create
new opportunities for strategic innovation. In 2025, tourist tax revenue increased by
almost 36% compared to 2024 and by 55% compared to the pre-war 2021. This trend
indicates a gradual recovery of domestic tourism and adaptation of the tourist market
to new security and logistical conditions, as well as to travelers' demands (SATD, 2025).
The study's topicality is justified by the need for a comprehensive analysis of the com-
petitive capability of travel companies, which allows not only to assess their current
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efficiency, but also to predict future financial results. The emphasis is laid on the activities of the travel operator "Join
UP!", which is one of the leading companies in the outbound tourism market in Ukraine.

LITERATURE REVIEW

To develop a strategic model of the tourism company's competitive potential, we will draw on and analyze the scientific
works directly related to the purpose of this study. A large number of scholars in the field of economics and management
have developed various approaches to assessing the competitive potential of business entities, varying in depth of analysis
and the level of integration of financial and non-financial factors.

According to Brych V. and Halych N. (2020), one of the key methods for analyzing the competitiveness of tourism busi-
nesses is the ABC analysis method, which is used as a tool for managing the ranking of elements of a tourism business's
activities. The methodological essence of the proposed approach involves classifying tourism products, customers, or
resources according to their contribution to operational results based on the Pareto principle. The use of ABC analysis in
the studies mentioned above is mainly static and descriptive in nature. Furthermore, ABC analysis does not consider the
influence of macroeconomic, social, and market factors, which are vitally important in the context of the highly turbulent
tourism market in Ukraine, especially during wartime and post-war period (Brych, Halych, 2020).

Zaburanna L. V. and Kulik A. V. (2018) demonstrate a more comprehensive approach, combining ABC analysis with XYZ,
VEN, and RFM analysis and the BCG matrix, which enables simultaneous assessment of demand stability, strategic product
positioning, and consumer behavior characteristics. However, even in this case, the analysis of competitive potential fo-
cuses mainly on the internal characteristics of enterprises and is not supported by quantitative modeling of financial results
(Zaburanna, Kulik, 2018).

Butko M. (2004) recommends resource and factor index approaches for assessing competitiveness through aggregate
indices of resource provision and environmental factors. This allows comparing enterprises/regions according to integrated
indicators. On the other hand, the index approach has limited analytical depth because it reduces multidirectional factors
to a single generalized indicator and does not enable a quantitative assessment of the impact of individual factors on the
financial results of tourism companies, which is crucial for strategic management in an unstable market (Butko, 2004).

Havryliuk S.P. (2001) employs a parametric method and a ranking method to construct relative scales of competitiveness
for tourism service enterprises, enabling a comparative analysis of enterprises based on a system of indicators and the
formation of rating positions in the tourism market. The advantage of these methods is the ease of their application and
the quick identification of the company's strengths and weaknesses. On the other hand, parametric assessment and rank-
ing methods are static and based on fixed indicator values, which limits their use for forecasting financial results and
analyzing the dynamics of competitive potential in a changing market environment (Havryliuk, 2001).

The SWOT analysis, actively used by Byba V.V., Tenytska N.B., and Bilyzna A.R. (2019) to assess the competitive ad-
vantages of tourism entrepreneurship, enabled the systematization of internal strengths and weaknesses of enterprises,
as well as external opportunities and threats. However, it is qualitative and expert in nature and does not provide a
quantitative assessment of the individual factor's impact on the performance of tourism companies (Byba, Tenytska,
Bilyzna, 2019).

Porter M. (2008) has made a significant theoretical contribution to the study of competitiveness. He developed a method-
ology for assessing the comparative competitiveness of economic systems, in particular through the concepts of competi-
tive forces, value chains, and competitive strategies. Nevertheless, Porter's concepts are primarily theoretical and strategic
in nature and require further adaptation to quantitative models for analyzing the financial results of specific tourism com-
panies (Porter, 2008).

Bochan I. O. (2020) utilizes analytical and graphical tools to assess the competitive potential of the tourism industry in the
context of globalization, emphasizing the importance of branding, service, and integration into regional clusters. However,
there is no quantitative interpretation of the impact of individual factors on financial results, nor are there any mechanisms
for forecasting the development of competitive potential over time (Bochan, 2020).

Kalchenko O.M. applies correlation and regression analysis to identify the main factors influencing the activities of tourism
entities, selects the most significant factors, and designs several econometric models to describe these dependencies [8].
The methodological value of this approach lies in its ability to quantitatively estimate the strength and direction of rela-
tionships among individual indicators, enabling a transition from descriptive analysis to more formalized economic and
mathematical models. However, the primary focus of this approach is on identifying factors, while issues of scenario
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forecasting of financial results and strategic interpretation of the models obtained remain outside the scope of the analysis
(Kalchenko, 2013).

Koshova B. R. (2018) applies correlation-regression tools to the socio-economic development of tourism infrastructure,
which makes it possible to assess which factors accelerate/slow down infrastructure changes. However, these studies are
macro-level in nature and do not provide a framework for developing models focused on the financial results of specific
tourism companies, which limits their applicability in the strategic management of enterprises.

Almashii, Ya. I. (2013), drawing on economic and mathematical modeling, develops an organizational mechanism for
improving the overall efficiency of tourism companies in the region, with an emphasis on management levers. However,
the proposed models are generalized and do not reflect the competitive behavior features of individual tourism companies,
nor do they incorporate a scenario analysis of risks and market instability, which is critically important in the current
environment of the tourism business.

Savitska O. (2013) suggests assessing the development of the tourism industry through the level of tourist infrastructure
development, which includes the transport system, accommodation facilities, health resorts, recreation complexes, cater-
ing, cultural and entertainment facilities, as well as tourist information infrastructure. This approach justifies infrastructure
development as a significant factor in shaping the tourist attractiveness and competitive potential of tourism industry
subjects. At the same time, in the current conditions of the tourism market transformation, it is advisable to supplement
the infrastructure approach with parameters of tourist activity safety, which are an important criterion of competitive
potential.

Hedin (2021) proposes using an integrated index of attractiveness for the tourism and recreation sector, calculated from
indicators of cultural, recreational, infrastructural, and investment attractiveness, to assess the competitiveness of the
tourism industry. The method of standardization and further ranking developed by Korkun O. (2020) enables a comparative
assessment of tourism industry entities and the determination of their competitive positions. Nevertheless, these index
approaches have limited potential for assessing the sustainability and security of the tourism industry's development,
necessitating their supplementation within the author's methodology.

Although significant research has been conducted, key aspects of the issue remain unresolved: the lack of an integrated
approach, limited applicability of econometric models when analyzing competitive potential, insufficient use of scenario
forecasting, and fragmented implementation of quantitative results in management decisions.

The elimination of these gaps necessitated the development of a comprehensive model for strategic modeling of the
competitive potential of tourism companies, combining correlation and regression analysis with scenario forecasting of
financial results.

AIMS AND OBIJECTIVES

The goal of this study is to develop an effective mechanism for strategic modeling of the competitive potential of tourism
companies in a dynamic market, using the example of the tour operator “Join UP!” in Kyiv. The study aims to identify key
factors that determine the level of competitiveness of companies and to determine adaptive management strategies that
can increase the effectiveness of their activities.

To achieve the goal, it is necessary to solve the following tasks:
1. To systematize scientific approaches to assessing the competitive potential of tourism enterprises.
2. To determine a system of indicators that characterizes the competitive environment of the tourism industry in Kyiv.

3. To build a correlation-regression model of the dependence of the net income of the tourism operator “Join UP!” on
key factors of competitive potential.

4. To identify the most significant factors influencing the financial results of tourism companies.

5. To define scenarios for the development of competitive potential (optimistic, realistic, and pessimistic) and forecast
them.

6. To substantiate proposals for management strategies aimed at increasing the efficiency of tourism companies in a
changing market environment.
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METHODS

The methodological basis of the study is a combination of scenario analysis and economic and mathematical modeling,
which ensures a comprehensive assessment of the competitive potential of tourism companies in a dynamic market envi-
ronment.

Firstly, correlation-regression analysis was used to identify key factors influencing the tour operator’s financial perfor-
mance. This allowed us to reveal the strength and trend of the relationship between Join UP!’s net income and a file of
macroeconomic, social, and market indicators. Based on the correlation matrix, the most informative variables were se-
lected (the unemployment rate, the number of inbound and outbound tourists, and income from excursion activities) and
integrated into the multiple linear regression model.

In the current conditions of the dynamic development of the Ukrainian tourism market, especially in millionaire cities,
strategic modeling of the competitive potential of tourism companies is becoming particularly relevant. The travel operator
“Join UP!” was chosen as an example for analysis, since it is one of the leading companies in the field of outbound tourism
(Ierko, 2025). The tourism industry in Kyiv is a highly competitive environment, where both large national tour operators
and numerous travel agencies operate. The tour operator LLC “Join Up” is one of the leaders in this market, occupying a
significant share in the field of outbound tourism in Ukraine (Ierko, 2025).

Numerous factors influence the company’s net income structure: the volume of tourists served and tours sold, macroeco-
nomic conditions, the level of competition, the state of tourism resources, and external (ecological, social, and economic)
changes. The study focuses on identifying how these factors affect the profitability of “Join UP!” and what the prospects
are for the development of the tourism business in the competitive environment of Kyiv, using the example of LLC “Join
UP!” (Ierko, 2025).

Analysis of the input information allows us to conclude that there is a linear form of relationship between the selected
economic indicators:

y = b0 + bix1l + b2x2 + b3x3 + b4x4 + b5x5 +...+bnxn (1)

To identify the relationship between net income from sales of products (goods, works, services) of the tour operator "Join
UP!", in UAH thousand, and partial indicators reflecting the competitive potential of tourism industry entities in Kyiv, a
correlation model was constructed by the following factors:

number of tourists served by tour operators and travel agents (x1); number of tourist packages sold by travel agents and
tour operators, by region (x2); cost of one tour sold by tour operators and travel agents, by region, in UAH thousand
(cost/total quantity) (x3); average cost of one tour sold by tour operators and travel agents, by region, UAH thousand
(cost/total number) (x4); number of tour days according to tourist vouchers sold by tour operators and travel agents, by
region (x5),; land area of nature reserve fund objects (x6); number of nature reserve fund objects (x7); mortality rate (x8);
share of working-age population in the total population of the region, % (x9); total natural population growth (decline)
rate in Ukraine (x10); unemployment rate (aged 15 to 70) (x11); inflation rate (consumer price index) (x12); ratio of
exports to imports (x13); emissions of pollutants into the atmosphere from stationary sources of pollution, thousand tons
(x14); generation of Class IV hazardous waste per capita, kg (x15); amount of recycled wastes, thousand tons (x16),
amount of disposed Class IV hazardous wastes, thousand tons (x17); income from tourism services, UAH thousand (x18);
number of inbound tourists (foreign citizens) (x19); number of outbound tourists (abroad) (x20); number of inbound
tourists (x21); expenses of tourism entities for services of third-party organizations included in the cost of tourist packages,
by region (UAH thousand) (x22); direct investments (equity instruments in temporary accommodation and meal provision
enterprises): balances by region (x23); income from excursion activities, UAH thousand (x24); income of the population
by region of Ukraine, UAH million (x25),; current population, persons (x26); average monthly salary of full-time employees
and its growth rates by region of Ukraine (x27); total birth rates per 1,000 persons of the existing population (x28);
number of actual overnight stays in collective accommodation facilities, thousand units (x29); average length of stay of
forejgners in collective accommodation facilities, nights (x30); average length of stay of Ukrainian residents in collective
accommodation facilities, nights (x31); the coefficient of the collective accommodation facilities occupancy rate (x32);
average length of stay in collective accommodation facilities, overnight stays (x33); number of active economic entities by
type of economic activity of tour operators and travel agents by region (x34); food and beverage services (x35); passenger
ground transportation (x36); hotels and related types of accommodation (x37); health resorts (x38); health resort facilities
(x39); capacity of health resort facilities (number of beds, in months of maximum occupancy) (x40); number of museums,
number of units (x41); number of people employed in the hospitality industry, thousand people (x42); average monthly
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salary of hospitality industry employees, UAH (x43); number of children staying in children’s health and recreation facilities,
persons (x44); number of persons staying in collective accommodation facilities, thousand persons (x45); number of
foreigners staying in collective accommodation facilities, persons (x47); number of Ukrainian residents staying in collective
accommodation facilities, thousand persons (x48); number of children’s health and recreation facilities (x49); number of
beds in children’s health and recreation facilities, units (x50); number of collective accommodation facilities, units (x51)
(Ierko, 2025).

A correlation model (by 51 factors) was created to identify the dependence between the net income from the sale of
products (goods, works, services) of the “Join UP!” tourist company, in UAH thousand, and partial indicators that reflect
the competitive potential of the tourism industry entities of Kyiv (Ierko, 2025).

When constructing the mentioned model, we calculate the pairwise correlation coefficient to measure the potency of linear
relationships between different pairs of variables (features) from a given set. It is taken into account that the relationship
between each pair of features is influenced by the relationships between all other features and features from this pair
(Ierko, 2025).

Secondly, a Multicollinearity Test of Independent Variables is applied to ensure the reliability of the results, avoid statistical
distortions in the model, and maintain the interpretative reliability of the obtained coefficients. Additionally, the coefficient
of determination (R2), multiple correlation coefficient, and F-test are used to confirm the model's high explanatory potency.

Thirdly, scenario forecasting is used to account for dynamic market changes. Three development scenarios (optimistic,
realistic, and pessimistic) have been created to reflect the variability of macroeconomic conditions, geographical diversifi-
cation, and seasonal fluctuations in demand. A risk-based scenario approach can ensure the adequacy of the forecasts.

Fourthly, the method of establishing cause-and-effect relationships is applied to form a system of management decisions
aimed at improving the competitive potential of tourism companies in a dynamic market.

Finally, to summarize the results of the study, it is appropriate to use logical generalization and analytical methods.

RESULTS

To identify the relationship between net income from sales of products (goods, works, services) of the tour operator “Join
UP!” and partial indicators that reflect the competitive potential of tourism industry entities in Kyiv, a Table 1 of initial data
was formed, the results of the standardization of which became the basis for constructing a regression model.

Table 1. Matrix of pairwise correlation coefficients.

Y X1 X2 X3 X4 X5 X6 X7 X8 X9 | X10 | X11 | X12 | X13 | X14 | X15 | X16 | X17 | X18 | X19 | X20 | X21 | X22 23 | X24 | X25 | X26

Y 1.00| 0.93| 0.85| 0.77| 0.58| 0.86| -0.31| -0.10| -0.06| 0.68| -0.25| -0.79| -0.18| -0.80( -0.43| -0.52| -0.37| -0.25| 0.80| 0.94| 0.89| 0.69 | 0.85| -0.10| 0.86| 0.22 | 0.24
X1 1.00( 0.95| 0.87| 0.61| 0.81| -0.29| -0.06| -0.02| 0.83| -0.19| -0.85| -0.23| -0.56| -0.54| -0.46( -0.37| -0.25| 0.85| 0.95| 0.96| 0.67 | 0.88| -0.10| 0.86| 0.24| 0.22
X2 1.00| 0.97| 0.75| 0.87| -0.04| 0.21| 0.26| 0.90| -0.39| -0.70| -0.35| -0.47| -0.53| -0.19| -0.12| 0.00| 0.90| 0.83| 0.99| 0.45( 0.91| -0.28| 0.91| 0.46| 0.38
X3 1.00| 0.84| 0.89| 0.16| 0.41| 0.47| 0.89| -0.56| -0.53| -0.42| -0.44| -0.46( 0.00| 0.08| 0.20| 0.92| 0.69| 0.96| 0.27 | 0.91| -0.42| 0.92| 0.63| 0.52
X4 1.00( 0.91| 0.55| 0.70| 0.62| 0.85| -0.78| -0.34| -0.81| -0.35| -0.62| 0.38| 0.48| 0.59| 0.74| 0.39| 0.72| -0.16| 0.78 | -0.82| 0.91| 0.86| 0.85
X5 1.00| 0.20| 0.39| 0.39| 0.82| -0.63| -0.55| -0.56| -0.68| -0.54| -0.02| 0.13| 0.25| 0.84| 0.69| 0.87| 0.23| 0.89| -0.55| 0.99| 0.65| 0.63
X6 1.00( 0.96| 0.85| 0.20| -0.80| 0.54( -0.68| 0.28 | -0.08| 0.96| 1.00| 1.00| 0.11| -0.54| -0.09| -0.88( 0.11| -0.88| 0.20 | 0.84 | 0.82
X7 1.00| 0.93| 0.38| -0.90| 0.41| -0.68| 0.14| -0.12| 0.88| 0.94| 0.97| 0.35| -0.34| 0.16| -0.73| 0.33| -0.89| 0.40| 0.95| 0.87
X8 1.00( 0.29| -0.86| 0.47| -0.42 0.00| 0.11| 0.79| 0.83| 0.84| 0.38| -0.28| 0.23| -0.61| 0.32| -0.70 0.38| 0.89| 0.70
X9 1.00 ( -0.44| -0.67| -0.67| -0.19| -0.78| 0.05| 0.10| 0.23| 0.81| 0.65| 0.86| 0.18| 0.85| -0.54| 0.88| 0.57| 0.59
X10 1.00| -0.23| 0.60| 0.23| 0.07| -0.62| -0.78| -0.83| -0.60| 0.05| -0.39| 0.44| -0.59| 0.86| -0.63| -0.97| -0.92
X11 1.00| 0.20| 0.40| 0.72| 0.64| 0.61| 0.50| -0.50| -0.61| -0.69| -0.73| -0.57| -0.11| -0.59| 0.16| 0.05
X12 1.00| -0.08| 0.76| -0.57| -0.63| -0.71| -0.34| -0.02| -0.28| 0.48 | -0.42| 0.91| -0.58| -0.72| -0.85
X13 1.00( 0.02| 0.46| 0.28| 0.23| -0.44| -0.65| -0.54| -0.52| -0.49| -0.04| -0.58| -0.12| -0.07
X14 1.00 | -0.02| 0.00| -0.11| -0.32| -0.46| -0.46| -0.06| -0.42| 0.44| -0.57| -0.23| -0.39
X15 1.00( 0.96| 0.94| -0.11| -0.69| -0.26| -0.96| -0.13| -0.74| -0.02| 0.69| 0.63
X16 1.00| 0.99| 0.04| -0.61| -0.17| -0.90| 0.03| -0.85| 0.13| 0.81| 0.78
X17 1.00| 0.15| -0.50| -0.05( -0.85 0.15| -0.91| 0.25| 0.87 | 0.85
X18 1.00| 0.69| 0.92| 0.37| 0.99| -0.40| 0.90| 0.61| 0.56
X19 1.00| 0.66| 0.84| 0.73| 0.15| 0.71| -0.03| -0.03
X20 1.00 0.51| 0.93| -0.23| 0.61| 0.43| 0.35
X21 1.00| 0.38| 0.62| 0.25| -0.49( -0.48
X22 1.00 | -0.45| 0.94| 0.61| 0.59
X23 1.00 | -0.56| -0.91| -0.98
X24 1.00 | 0.67 | 0.66
X25 1.00| 0.94
X26 1.00

(continued on next page)
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Table 1. Continued.

Y | x27 [ x28 | x29 | x30 | X31 | X32 | X33 | X34 | X35 | X36 | X37 | X38 | X39 | X40 | X41 | X42 | x43 | X44 | x45 | X46 | x47 | x48 | x49 | x50 | x51
Y 0,27 -0,11] 042 0,41] -0,20 055[ 0,03 052] 051] 081] 039] -0,57] -0,57] -0,57] -0,56] 0,38] 0,69 0,46| 0,47 053] 039] 054 ] -0,37] 0,44 -0,56
X1 0,27 -0,14| 044| 022| -0,24| 065| 0,02 055| 047| 075| 032 -0,38| -0,38| -0,38| -0,52| 0,66 063| 037| 049 0,66| 044| 053] -0,17| 0,53 -0,56
X2 049 -0,37| 034| 006| -0,38| 052| 0,15| 0,64| 054| 073| 047| -0,38| -0,38| -0,38| 0,64 0,8 | 069| 051| 033 068| 026| 038| 0,31 0,68 -0,69
X3 0,65| -0,53] 0,24 -0,03] -0,45| 036| 027 070[ 061] 072] 060/ -0,44| -0,44| -0,44| -0,72] 0,82] 0,75| 0,64| 0,17 0,62] 0,10] 0,24 -0,45] 0,76 | -0,77
X4 0,87 | -0,82| -0,29] -0,36| -0,83| -0,04| -0,01| 0,90 0,87| 0,74 0,87| -0,61| -0,61| -061| -0,96| 0,558| 0,88 0,78| -0,34| 0,19| -0,42| -0,24] -0,75| 0,96 | -0,99
X5 0,68 -0,56| 0,05| 0,04] -0,60] 023] 0,07 079] 0,77] 0,84 0,74] -0,68| -0,68| -0,68] -0,88] 0550 0,88 0,74| 0,03| 0,39] -0,07] 0,13] -0,71| 0,79 -0,89
X6 0,82 | -0,9]| -0,75| -0,70| -0,65| 0,77 0,13| 0,55| 0,556| 0,14 | 0,73| -0,34| 0,34 -0,34| -0,59] 0,17| 0,43 | 0,61| -0,9] 0,45 -0,92| -0,86| -0,63] 0,60| -0,57
X7 0,93 | -0,96| -0,59] -0,61 -0,65| -0,64| 0,27 0,66| 065 031] 0,82] -0,43] 0,43 -0,43] -0,70] 0,37] 0,57| 0,75| -0,76| -0,24] -0,80] -0,71] -0,69] 0,72 -0,69
X8 0,87 | -0,84| -0,29] -0,36| -0,45| -0,49| 0,56 | 0,48 046| 020| 0,71] -0,34| 0,34 -0,34| -0,58| 0,42| 047 0,73| -0,54| 0,01 -0,59| 0,47 -0,67| 0,56 | -0,57
X9 0,59 | -0,56| -0,05| -0,35| -0,66| 0,32| -0,15| 0,81| 0,70| 0,74 | 0,558| -0,36| -0,36| -0,36| -0,75| 0,81 0,75| 0,50 | -0,01| 0,42 | -0,04| 0,03| 0,31 0,88 -0,82
X10 0,98| 093] 040 030] 056 055[ -0,38] -0,78] -0,81| -0,61] -0,96] 0,75| 0,75| 0,75 0,85] -0,32| -0,81] -0,96| 0,57| 0,17| 0,63 050| 0,84 -0,72] 0,79
X11 0,13 | -0,18| -0,33| -0,15| 0,21 | -0,77| 0,45| 0,33| -0,26| 0,53 0,01| 0,12 0,12] 0,12 0,26| -0,39| -0,35| 0,05 -0,53| -0,51| -0,50| -0,54| -0,12| -0,34| 0,33
X12 0,71 0,80] 0,75| 0,75] 0,96 | 0,31| 046 -0,84] -0,82] -0,51] -0,75] 0,43 0,43] 043 0,82 -0,31| -0,68] -0,51] 0,70] 0,27] 0,73 0,65[ 057] -0,91] 0,86
X13 0,16| -0,04| -0,43] -0,70| 0,02 0,35 -0,23] -0,19] -0,28] -0,51| -0,28] 0,57| 0,557| 0,57 0,39] 0,10 -0,46] -0,41| -0,42] -0,39] -0,29] 0,53 0,56 -0,10[ 0,34
X14 0,24| 029] 034 o51] 077] 033 0,72 -0,59] -0,52] -0,44] 0,30 0,10 0,20] 0,10 0,54 | -0,41| 0,44 -0,07[ 0,15| 0,14 0,17 0,12] 0,14| -0,72] 0,64
X15 0,66 | -0,76| -0,73] -0,75| -0,57| -0,73[ 0,10 0,33] 0,32] -0,13] 0,51 [ -0,06| 0,06 -0,06] -0,37] 0,13] 0,16| 0,37| -0,88] -0,41[ -0,89] -0,85] -0,45] 0,46 -0,38
X16 0,78 | -0,86| -0,76] -0,66| -0,59| -0,82| 0,15| 0,49 0,52 0,09[ 0,70] -0,33] -0,33] -0,33| -0,54 0,08| 0,37] 0559] -0,91] -0,50[ -0,93| -0,87[ -0,62| 0,53 -0,51
X17 0,85 -0,92] -0,76] -0,69] -0,68] 0,76 0,11 0,59[ 0,61] 0,20] 0,77] -0,39] -0,39] -0,39] -0,64] 0,17 0,48 0,65[ -0,90] -0,44] -0,92] -0,85] -0,67] 0,64 -0,62
X18 0,63 -0,52| 024] 007[ -027] 021 032] 0,76] 0,70] 0,88 [ 0,66| -0,64] -0,64] -0,64] -0,71 0,72] 0,84 075| 0,17] 0,41[ 0,14[ 021] -0,40] 0,66 -0,70
X19 0,00 0,14| 058] 04| 0,05 078 0,05 0,32] 0,27| 064| 0,10] -0,29] -0,29] -0,29] -0,32| 0,44 | 046| 0,17 0,68 0,68] 062( 0,71| 0,05 0,29 -0,35
X20 0,46 | -0,32| 040 0,16 -0,30] 0,553| 0,20 0,61] 053] 0,75] 0,46[ -0,43] 0,43 -0,43] 0,62 0,76 0,70| 0,553[ 0,38 0,68[ 032] 044 [ -0,32] 0,62 -0,65
X21 046| 058] 080 0,72] 048 0,79] 0,03 -0,14] -0,17] 0,31 -0,34] -0,05| -0,05[ -0,05| 0,19] 0,14 0,03] -0,18] 0,91 057] 0,91 0,89[ 035 -0,26] 0,19
X22 0,63 -0,53] 0,17] 0,04[ -036] 0,22 0,20 0,81] 0,76| 093] 0,69 -0,69] -0,69] -0,69] -0,77| 0,66| 0,89] 0,75| 0,14| 0,37] 0,10] 0,18] -0,44] 0,71 0,76
X23 0,91| 09/ 075| 067] 085| 058[ 0,11 -0,86] -0,87] 0,54 -0,91] 0,60 0,60] 0,60 0,87 -0,27| -0,75] 0,76 0,81] 037] 0,84 0,75[ 0,74 -0,86] 0,86
X24 0,70 | -0,59] 0,04 | -0,03] -0,59] 0,23[ 0,06| 0,84[ 0,80] 088 0,75[ -0,67| 0,67 -0,67] -0,88] 0,59 0,91 0,74 0,03 0,38[ -0,05] 0,11] -0,63] 0,82 -0,89
X25 1,00] -0,98] -0,45] -0,46] 0,68 -0,48] 0,28[ 0,83] 0,82] 0,58] 0,94 0,64 -0,64] -0,64] -0,88] 0,46 0,80 0,90 -0,60 -0,10] -0,66] -0,53] -0,79] 0,83] -0,85
X26 0,94 | -0,97| -0,64| -0,55] -0,76] 0,55 0,00| 0,92] 0,94| 068[ 0,97 -0,73] -0,73] 0,73 -0,92 032 086 087 -0,71| -0,32[ -0,74 -0,65| -0,76] 0,86 | -0,89
X27 1,00 -0,97| -0,43] -0,43] 0,68 -0,46| 0,28| 0,84 0,84 061] 095| 0,67 -0,67| -0,67] -0,89] 0,46 | 0,82] 0,91 -0,58] -0,08] -0,64] -0,51| -0,81] 0,84] 0,87
X28 1,00 060 061 073 0,56 -0,15[ -0,84] -0,83] -0,54| -0,93] 0,59] 0,59| 0,559 0,85| -0,43] -0,76] -0,84[ 0,72] 0,24 0,75 0,67] 0,72] -0,85] 0,83
X29 1,00 080 0,67| 0,75 0,49| -0,44] -0,49] -0,06] 048] 0,22 0,22] 0,22] 041| 0,22 -0,24| -0,23] 0,95 0,79] 093] 0,95[ 0,36 -0,44] 0,39
X30 1,00 0,69 044[ 043 0,45 -0,37] 0,01 -0,34] -0,11] -0,11] -0,11] 0,33[ -0,31] -0,15] -0,10[ 0,77 0,40] 0,72 0,80 0,06 -0,59] 0,40
X31 1,00 019 044 -0,73] -0,71] -0,40[ -0,68] 0,32 0,32] 0,32] 0,79] -0,31] -0,60] -0,44] 0,62] 0,11] 0,69] 054] 0,62 -0,89] 0,86
X32 1,00 | -0,12] -0,24| -0,33] 0,02] -0,47[ 036| 036| 036 0,22] 036 -0,16] -0,42] 0,86| 0,85| 0,82] 0,87] 039] -0,10] 0,12
X33 1,00 -0,11| -0,11] 0,00 0,14 0,16 -0,16] 0,16 0,03[ 0,24 | 0,06 0,40 0,.22] 0,32 0,19] 0,24] -0,19] 0,17 0,10
X34 1,00 0,98 087] 091 -0,75] -0,75] -0,75| 0,95 0,49 0,95| 0,82] -0,44] -0,12[ -0,47| -0,40[ -0,62] 0,92 -0,93
X35 1,00| 088 094] -0,84 -0,84] -0,84[ -0,96] 0,32 0,96 0,86[ -0,49 -0,23] -0,53] -0,44| -0,72| 0,86 [ -0,92
X36 1,00 076 | -0,85| -0,86| 0,86 -0,82] 0,39| 0,95] 0,78 -0,03] 0,05| -0,06] 0,01 -0,52] 0,68] -0,77
X37 1,00 | -0,84| -0,84] -0,84| -0,95] 031 0,92 0,95[ -0,57] 0,22 -0,62| -0,50] -0,85] 0,82 -0,90
X38 1,00 1,00] 1,00] o78] 0,01 -0,88] -0,88] 027] 027] 031] 021] 0,75[ -0,49] 0,66
X39 1,00 1,00] 0,78] 0,01 -0,88| -0,88] 027 0,27] 031] 021] 0,75] -0,49] 0,66
X40 1,00| 0,78 0,01 -0,88] 0,88 0,27 0,27] 031] 0,21 0,75[ -0,49] 0,66
X41 1,00 -0,39] -0,95| -0,87[ 0,44| 0,04 | 051 035 0,82] -0,92[ 0,98
X42 1,00 040 032 0,15 0,61| 0,15[ 0,15| 0,00| 0,63 -0,49
X43 1,00 0,90 | 0,27 -0,01] -0,32] -0,20] -0,73] 0,82] -0,91
X44 1,00 | -0,38] -0,10] -0,44] -0,31] -0,82 068] -0,79
X45 1,00 074 0,99 0,99] 047| -0,45| 0,41
X46 1,00] 067 079] 0,12] 0,08] -0,06
X47 1,00 0,95| 059] -0,50] 0,49
X48 1,00[ 034] -0,39] 0,32
X49 1,00 -0,61| 0,77
X50 1,00 | 0,9
X51 1,00

The multivariate regression analysis results show that net income from sales of products (goods, works, services) of the
“Join UP!” tourism company is strongly related to the partial indicators that reflect the competitive potential of tourism
industry entities in Kyiv, such as the unemployment rate (aged 15 to 70) (x11); the number of inbound tourists (foreign
citizens) (xi9); the number of outbound tourists (abroad) (x20); income from excursion activities, UAH thousand (x»4)
(Ierko, 2025).

All of the above factors concern various aspects of the tourism industry's competitive potential — from macroeconomic
conditions and general market demand to specific costs and additional services. Including them in the correlation model
enables a comprehensive analysis of the impact of the environment on the net income of the tourist company “Join UP!”,
taking into account both direct incentives for revenue growth (demand, number of tourists, development of infrastructure)
and limiting factors (cost burdens), which corresponds to the economic logic of running a tourism business.

The macroeconomic environment significantly affects the activities and profitability of tourism companies in Kyiv. Unem-
ployment and economic instability lead to a situation where the population reduces spending on recreation until the situ-
ation stabilizes. As a result, the revenues of tourism companies are reduced accordingly. As a result, the income of travel
agencies is decreasing. The experience of Ukraine confirms this. For example, after the economic crisis and the devaluation
of the hryvnia in 20142015, the demand for foreign tours fell sharply, and many travel companies experienced a decline
in profits. Subsequently, as the economy recovered, the tourism market also revived. During the period 2018 -2019,
against the backdrop of economic growth, there was a strong surge in tourist flows and industry revenues (Ierko, 2025).
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The number of inbound tourists (foreign citizens) (x19) reflects the extent of international tourists' visits to Kyiv/Ukraine.
Foreign tourists bring foreign currency into the country's economy and spend significant amounts of money on accommo-
dation, food, excursions, and other services. According to expert estimates, “the economic value of one foreign tourist is
equivalent to the expenditure of four domestic tourists due to higher average costs” (Ierko, 2025; Thomas, DiNapoli,
2021). Thus, an increase in the number of foreign guests directly boosts the income of the tourism industry: hotels,
restaurants, excursion companies, and tour operators receive more profit. For tour operator “Join UP!”, a x19 growth could
mean greater opportunities to serve foreigners (through the sale of tour packages around Ukraine or the provision of
related services) and a general upswing in the industry. Accordingly, a direct correlation is predictable: the more inbound
tourists, the higher the company’s revenue. The reasoning for including this factor is based on the significance of interna-
tional tourism as a key aspect of the region's competitive strength, which in turn influences the financial performance of
tourism businesses (Ierko, 2025).

The number of Ukrainian citizens traveling abroad (x20) reflects the regional interest in outbound tourism, specifically the
number of Ukrainians who leave the country for travel. For the tour operator “Join UP!”, individuals traveling abroad form
the primary customer base. Data indicate that “the proportion of outbound tourists in Ukraine's tourism flow was over
90% in 2019” (Ierko, 2025). This suggests that most of the revenue for travel agencies comes from selling overseas trips
to Ukrainian citizens. An increase in the number of trips leads to a rise in sales for tour operators (tickets, packages) and,
consequently, boosts their net income. Therefore, a direct correlation is anticipated between x20 and the company's
revenue; specifically, as an increasing number of individuals acquire the financial means to travel abroad (due to enhanced
well-being or other factors), the revenue of “Join UP!” is expected to grow. The economic viability of considering this factor
lies in its ability to define the potential of the local market for outbound tourism, which is the main segment of tour
operators' activities (Ierko, 2025).

The incorporation of x»4 into the model is justified because this segment enhances the competitive capabilities of the
tourism sector (broadening the service offerings for clients) and positively impacts the financial outcomes for tour operators
(Ierko, 2025).

This dataset enables us to derive variables that best capture the influence of tourist flows (x19, X20), portray the economic
status of the area (x11), and incorporate data on income generated from services (X24).

The factors xi9, X20, X11, and x4 offer adequate diversity of information and decrease the probability of excessive correla-
tion.

Through the processing of information, a correlation relationship between the net income from the sale of products (goods,
works, services) of “Join UP!” and the factors in the regression equation has been established.

Y=27512.50-1532.25-X11+0.0923-X19—0.000438-X20+0.4728-X24

The computed coefficients indicate the extent to which the average net income from selling products (goods, works,
services) of the "Join UP!” company varies when each of the analyzed factors changes by one, while the other factors
included in the model remain constant.

Examining how the competitive capabilities of tourism industry players in Kyiv affect the amount of net income generated
from the sale of products (goods, works, services) by the “Join UP!” tourism organization, we observe that the growth
(Ierko, 2025).

1. Constant (27512.50). This represents the baseline net income (Y) when all other variables are at zero. In our model,
this indicates that without the effects of the unemployment rate, the number of inbound tourists, outbound tourists,
and revenue from excursion activities, the estimated base income is 27512.50 (UAH thousand).

2. For every 1 percentage point rise in the unemployment rate (x11), net income declines by around 1532.25 (UAH
thousand). The negative sign reinforces the detrimental effect of unemployment on this economic indicator.

3.  Each additional unit in the indicator representing the number of incoming tourists (x19) corresponds to an increase in
net income of 0.0923 (UAH thousand). Considering that X1 indicates the count of tourists, this coefficient shows that
an increase in foreign tourist numbers has a positive effect on income.

4.  For every extra tourist traveling abroad (xz0), net income declines by 0.000438 (UAH thousand). The negative value
suggests that an increase in outbound tourism could have a minor negative effect on domestic income (potentially
due to a decrease in domestic resources). Potential explanations for this occurrence include: the departure of potential
clients (if a greater number of locals or tourists opt to travel internationally, they may be less inclined to utilize the
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services of the “Join UP!” travel agency); a decline in consumer engagement within the local market, partly due to
COVID-19; and competition with global options (the increase in outbound tourism might suggest that there are more
appealing foreign offerings, leading to a decrease in demand for local tourism services).

5.  Therefore, the rise in the number of tourists traveling abroad has a detrimental impact on the incomes of “Join UP!”,
as it signifies a loss of potential clients from the local market, resulting in a reduction in the demand for the company's
services.

6. Every extra unit in revenue from excursion activities (x24) results in a rise in net income of 0.4728 (UAH thousand).
This demonstrates that excursion activities serve as a significant income source.

According to the developed multiple linear regression model, the subsequent indicators were computed:

1.  The coefficient of determination, R2, is 0.927, indicating that 92.7% of the variability in net income (Y) for the “Join
UP!” campaign is accounted for by the model. This suggests that the factors included effectively capture the variations
in the dependent variable.

2.  The multiple correlation coefficient, R, is 0.962. This signifies a very strong linear relationship between the dependent
variable and the group of independent variables.

The findings suggest that the chosen factors, including the unemployment rate, the number of inbound tourists, the
number of outbound tourists, and income generated from excursion activities, are quite relevant for explaining the differ-
ences in net income (Ierko, 2025).

To anticipate potential outcomes of situations, we present three alternatives: optimistic, realistic, and pessimistic scenarios.
Every one of these factors signifies a shift in the variables being analyzed: the unemployment rate (xi1) influences the
purchasing capacity of the populace, which in turn impacts the extent of spending in tourism sector; the volume of inbound
tourists (x19) — a crucial element that affects revenue within the tourism industry; the quantity of tourists traveling abroad
(x20) — a rise in this indicator could suggest a financial outflow to foreign destinations, which impacts the local tourism
industry; revenue from tourism activities (x24) — a key indicator of the growth of tourism services (Table 2).

To promote positive growth, it is essential to concentrate on boosting inbound tourism, enhancing excursion offerings, and
encouraging domestic tourism while reducing unemployment. A negative scenario could arise if unemployment rises and
the number of tourists declines.

An examination of how the competitive strengths of organizations within the tourism industry have evolved, specifically
focusing on the operations of the tour agency “Join UP!”, contends that successful change management and the ability to
adapt to market changes are critical for achieving success (Ierko, 2025).

Table 2. Potential scenarios for generating net revenue from the sale of products (goods, works, services) by LLC “Join UP!"

Scenario Shift in factors - expert values

Scenario characteristics

Unemployment level (X11) - decrease by 0,5-1,0%
Number of inbound tourists (Xi9) — increase by 25—

Optimistic (Fa- 30%

vourable market) Number of outbound tourists (X20) - slight increase
(+5-10%)
Income from excursion activities (X24) — increase by
30-40%

A decrease in unemployment will enhance purchasing power and encour-
age domestic tourism.

An increase in the number of inbound tourists will lead to increased reve-
nues in the tourism, hotel, and restaurant business.

The slight increase in outbound travelers suggests a steady economy, with
no major outflow of funds overseas.

Revenue from excursion activities is expected to increase due to the grow-
ing popularity of domestic tourism.

Unemployment level (X11) — decrease by 0,2-0,5%
Number of inbound tourists (X19) - increase by 10-15%
Number of outbound tourists

(X20) — increase by 5-8%

Income from excursion activities

(X24) — increase by 10-15%

Realistic scenario
(Stable market)

A slight decrease in unemployment will improve the economic climate, but
there will be no considerable rise in development.

Inbound tourism is expected to increase gradually, ensuring consistent rev-
enue in the tourism sector.

Expenditures by citizens on tourism will continue to be evenly distributed
between travel within the country and abroad.

Income from excursion activities is expected to be moderate, contributing
to the ongoing positive trend.

Unemployment level (x11) — increase by 1,0-2,0%
Number of inbound tourists

(X19) — decrease by 10-20%

Number of outbound tourists (X20) — increase by 15—
25%

Income from excursion activities

(X24) - 20-30% fall

Pessimistic sce-
nario (Crisis or
negative impact of
external factors)

The increase in unemployment rates will lead to a decrease in the purchas-
ing power of citizens.

The anticipated decline in inbound tourists is attributed to economic or po-
litical issues, which negatively affect hotels, restaurants, and tour pro-
grams.

An increase in outbound tourism will mean that citizens prefer to travel
abroad, which will contribute to capital outflow.

Revenue from excursion activities is projected to decrease significantly,
which will have a substantial effect on the operations of travel companies.
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We will estimate the potential net income from the sales of products (goods, works, services) of LLC “Join UP!" according
to three scenarios and suggest strategies for the company's development (Table 3).

Employing contemporary development approaches, especially the digital transformation of services, broadening tourism
offerings, streamlining business operations, and implementing effective marketing, enables the company to sustain a
strong competitive edge and enhance profitability (Ierko, 2025).

The elaboration and substantiation of a complex model for scenario forecasting of the competitive potential of tourism
companies takes into account multi-level factors of influence. The proposed model is designed to simultaneously analyze
macroeconomic conditions, spatial characteristics of the market, seasonal dynamics of tourism demand, and risk compo-
nents, providing a more comprehensive representation of the processes in the tourism industry that influence and deter-
mine its competitive potential (Figure 1).

Macroeconomic conditions
(employment, dynamics of inbound
and outbound tourism, revenues from
excursion activities), which provides a
quantitative basis for forecasts.

Geographical diversification
(across Europe, the Middle East, and
Ukraine) enables the evaluation of
regional demand trends and the
adjustment of strategies according to
market conditions.

Seasonal fluctuations
reflect the specifics of the tourism
business and enable incomes.

The risk dimension
(including the military factor) is
systemic for Ukraine and significantly
affects the solvency of the population,

logistics, and the dynamics of

international flows.

Figure 1. Components of scenario forecasting regarding the competitive capability of tourism businesses.

Table 3. Estimation of the net income volume from the sale of products (goods, works, services) of LLC “Join UP!” according to three
scenarios. (Source: Ierko, 2025; TOV «Dzhoin Ap, 2025)

- Projected net
N Expected condi- de- | fluctua- - - N Recommended N -
Scenario tions (macro) tails tions Main risks earnings, in UAH strategy Basic actions Expected results
thousand
Unemployment | by Europe — demand for : T Investments in mar-
1 %: inbound tour- premium tours (Italy, | Summer — peak in- Limited impact of keting, partnerships
Optimisti . A o Spain, Greece); Mid- | come; winter — high | war on demand =ting, partnc 2 1 market shares, 1
ptimistic (growing ism 130 %; out- ! . . . . . . with international
L dle East — stability + | demand for ski tours; | abroad; controlled in- 55289,94 Aggressive expansion revenue, brand
market) bound tourism 110 d . o tour operators, and .
bl levelopment of the spring/autumn — sta- | flation; stable ex- h strengthening
%; revenue from ex- AE: Ukrai Black | bili h infrastructure devel-
cursions 140 % UAE; Ul raine — Blac| ility change rates opment
Sea, Carpathians
Europe — bus and
Unemployment | by | combination tours; Summer - average | Continued war with
0,5 %; inbound tour- | Middle East — promo- demand: winter? limited impact on in- Cost optimization, di- Maintaining posi-
Realistic (stable mar- | ism 115 %; out- tional programs to stability'l springfau- frastructure; cur- 4828203 Adaptive develop- versification of direc- tions, inc?'epasin
ket) bound tourism 18 %; | maintain demand; 7 Spring rency fluctuations; 4 ment tions, and focus on al 9
tumn — slight de- . e . ) " customer loyalty
revenue from excur- | ykraine — cultural crease rising logistics and air service quality
sionst10 % tours, domestic travel costs
travel
Europe — decrease in _ slight in-
Unemployment 1 by | demand: Summ_er slight in . "
2 %; inbound tour- . ! come increase from E_scalatlon of .hOSt'“' Cost reduction, work A
lsm 120 %: out- Middle East — compe- | domestic tourism; ties (destruction of Anti-crisis manage- with overnmént Minimizing losses, re-
Pessimistic (crisis) " tition, cheap travel autumn/spring — de- | infrastructure, clo- 35735,97 9 taining customers
bound tourism |25 " A - ment support programs, " L
. packages; cline; winter — partial | sure of borders, de- h . despite the crisis
%; revenue from ex- N . o ) and flexible pricing
cursions 130 % Ukraine — focus on _retentlon of income cline in solvency);
domestic tourism in the Carpathians
Europe — demand for .
Ur;employment L by premium tours (Italy, | Summer — peak in- Limited impact of Inv_estments In mar
1 %; inbound tour- Spai M L hi keting, partnerships
e . : o - pain, Greece); Mid come; winter — high | war on demand P N 1+ market shares, 1
Optimistic (growing ism 130 %; out- ! . . . . . . with international
market) bound tourism 110 dle East — stability + demand for ski tours; abrpad, controlled in- 55289,94 Aggressive expansion tour operators, and revenue, brand
%: revenue from ex- development of the spring/autumn — sta- | flation; stable ex- infrastructure aevel- strengthening
c::'sions 140 % UAE; Ukraine —Black | bility change rates opment
Sea, Carpathians
Europe — bus and
Unemployment | by | combination tours; Summer — average Continued war with
0,5 %; inbound tour- | Middle East — promo- demand: winterg limited impact on in- Cost optimization, di- Maintaining posi-
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Table 3. Continued.
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despite the crisis

The considered development scenarios confirm that under favorable economic conditions, with growing tourist flows and
increasing purchasing power of the population, the company possesses all the prerequisites for increasing revenues. During
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crises, efficient anti-crisis management, a focus on domestic tourism, and adaptable pricing strategies can help reduce
losses and maintain market share (Ierko, 2025).

Thus, using the case study of LLC “Join UP!”, we illustrate the successful use of strategic modeling to uphold and enhance
the company's competitive position. The research findings can be utilized not only within this company but also in the
broader context of the tourism industry development in Ukraine.

DISCUSSION

The research findings expand scientific approaches to assessing the competitive potential of tourism enterprises, as pre-
sented in the recent research papers of Ukrainian and foreign scientists. Unlike studies that analyze competitive potential
using mainly resource and index methods (Butko M. P.) or parametric and rating approaches (Havryliuk S. P.), this research
marks a transition from aggregation-based assessments to the quantitative modeling of key factors' effects on a tourism
company's financial results.

Unlike portfolio metrics and matrix tools (ABC analysis, SWOT analysis), which are frameworks actively discussed in the
works of Brych V., Halych N., Byba V. V., Tenytska N. B., and Bilyzna A. R. and which enable the identification of structural
elements of competitive potential, the findings of this study demonstrate the possibility of quantitative interpretation of
their effects on the net income of an enterprise. Thus, the proposed approach does not contradict the above methods, but
complements them with econometric analysis tools.

Compared to the studies by Kalchenko O. M., Koshova B. R., and Almashii Y. I., which focus on determining the factors of
tourism development mainly at the regional or sectoral levels, the findings of this study specify the competitive potential
at the level of an individual tourism company and supplement the factor analysis with scenario forecasting. This enables
a company to consider not only the current situation but also to project the possible trajectories of the enterprise's devel-
opment in an unstable market environment.

The obtained results extend the conceptual provisions of Porter's competitive theory, adapting them to the applied tasks
of financial and economic analysis of tourism companies’ activities, and form the basis for strategic management decisions.

The research findings argue that the competitive potential of tourism companies is largely determined by the combined
influence of socio-economic, market, and infrastructure factors. The constructed multiple linear regression model demon-
strates a high level of explanatory power (R2 = 0.927), which indicates its effectiveness in forecasting the net income of
a tourism company. The most influential factor, as revealed by the study, is the number of inbound tourists (x19), which
is consistent with previous studies highlighting the importance of international tourism for the region's economy. The
negative impact of unemployment (X11) confirms a general economic pattern: a decline in the purchasing power of the
population reduces demand for tourism services. Notably, the number of outbound tourists (X20) has a slight negative
impact on the company's net income, which may indicate competition with foreign tour operators or a loss of domestic
demand. Income from excursion activities (X24) proved to be an important additional source of profit, emphasizing the
importance of service diversification.

The research's scientific novelty lies in the creation and justification of an extensive model for scenario forecasting the
competitive capabilities of tourism enterprises, considering various multi-level influencing factors. In contrast to current
approaches that focus solely on macroeconomic parameters or financial indicators, the suggested model integrates mac-
roeconomic factors, geographic diversity, seasonal variations, and risks.

The uniqueness of this approach lies in the creation of risk-adjusted scenarios, where the preliminary forecasts of net
income (optimistic, realistic, pessimistic) are modified by a factor representing the probability of a crisis. This modification
enables the model to match the actual business environment in Ukraine, thereby enhancing its practical usefulness for
management purposes.

In addition, the novelty lies in the combination of quantitative calculations (estimated net income) with qualitative man-
agement strategies, enabling a shift from descriptive analysis to specific practical recommendations. Consequently, this
model can serve as a resource for strategic planning and crisis management, be applicable not only to the tourism industry
but also to a wider range of service sectors within the economy.
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Therefore, the competitive capabilities of tourism enterprises are influenced by both internal organizational and economic
factors as well as external macroeconomic, social, and environmental conditions. The primary scientific contribution of this
research lies in the integration of economic and statistical analysis with correlation and regression modeling, enabling a
rational identification of the most significant factors that affect the net income of tourism companies in a dynamic market
environment. In the course of this research, a strategic mathematical model based on multiple linear regression was
developed. Utilizing this approach enabled us to quantitatively articulate the relationships between the net income of the
company “Join UP!” and individual indicators of the competitive environment, namely, the volume of incoming and outgoing
tourists, the unemployment rate, and revenue generated from excursion activities. High coefficient of determination (R2
= 0,927) and the multiple correlation coefficient (R = 0.962) confirmed the effectiveness of the constructed model, indi-
cating its high capability to explain the variation of the dependent variable of net income.

The analysis also provided a basis for creating scenarios for a tourism enterprise development depending on changes in
key environmental factors. The study has revealed that under an optimistic scenario, with growth in tourist flows and
intensification of excursion activities, a significant increase in the tour operator's income is expected. The realistic scenario
assumes stable financial dynamics if current market trends remain. At the same time, the pessimistic scenario forecasts a
risk of lowering the company's revenue if the unemployment rate increases or international tourist flows decrease. There-
fore, the model enables the company to implement strategic planning, considering risk factors and choosing appropriate
areas of anti-crisis management.

In addition to quantitative analysis, a qualitative assessment of the impact of individual factors was conducted. Specifically,
the study has revealed the strong negative effects of unemployment. The changes in the import-export coverage ratio are
explained by a decrease in the purchasing power of the population and their natural unwillingness to spend money on
tourism during crisis periods. On the other hand, the growth of inbound tourism and excursion revenues directly correlates
with the increase in the company's net income, indicating increased profitability and broader opportunities for domestic
tourism. Another important research finding concerns the somewhat negative impact of the growing outbound tourism on
the income of “Join UP!”, which may indicate a redistribution of cash flows towards international markets and a partial loss
of the domestic demand.

The results of the study are not only theoretically significant but also practically oriented. They enable tourism companies,
particularly “Join UP!”, to create a flexible strategic management system, adapted to the modern market. The study
findings can serve as a basis for management decisions in tourism marketing, investment planning, product policy, and
sustainable territorial development. The constructed model can prompt further research aimed at improving strategic
approaches to managing the competitive capability of the tourism industry.

In further research, it is worth expanding the time frame of the analysis to consider long-term trends and seasonal fluctu-
ations in tourism demand, adding behavioral factors (consumer preferences, digital booking channels, the influence of
social networks, etc.) to the model to increase its accuracy, and applying a comparative analysis of the competitive capa-
bility of other Ukrainian tourism companies to identify industry patterns.
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€pko L., Kosasibceka /1., bapcbkwi 0., fopou B., Morpebeokmi T., [o1y6 T

EKOHOMETPUYHE MOAEJIIOBAHHSI ®IHAHCOBUX PE3YJIbTATIB TYPUCTUYHUX KOMMNAHIN:
BAFATO®AKTOPHWIA PEFPECIAHMIA AHANI3 I CLEHAPHE NPOrHO3YBAHHS

Y poboTi AocnifxeHO cTpaTeriyHe MOAEOBAaHHS! KOHKYPEHTHOIO MOTeHLiany TyYpUCTUYHUX KOMMaHii B yMOBax AMHaMiy-
HOro puHKY. MeToto € (hopMyBaHHS eheKTUBHOI MOAENi OLIHIOBAHHS KOHKYPEHTOCMPOMOXHOCTI Ha NpuKaai TYpUCTUYHOIO
onepatopa «Join UP!» i3 BUKOPUCTaHHSIM METOZIB KOpensLiHO-perpecinHoro aHanisy. MobyaosaHa Moaesb A03BOMIA
BMOKPEMUTU HaWBINbLL 3HAYYLLi YUMHHUKM BIMAMBY Ha YMCTMIA AOXiA KOMMaHii, cepes sikux piBeHb 6e€3po6iTTs, KifbKiCTb
B'I3HMX Ta BUI3HMX TYPUCTIB, @ TaKoX AOXiA BiA eKCKYPCiMHOI AisnbHOCTI. Pe3ynbTaTv NiATBEpAXYIOTb HAsiBHICTb TICHOMO
3B'A3Ky MK AMHAMIKOK TYPUCTUYHMX MOTOKIB, MaKpOEKOHOMIYHMMM yMOBaMu Ta (iHaHCOBMMM pe3ynbTaTaMu Cy6’ekTiB
TYPUCTMYHOI iHAYCTpii. Ha ocHOBI cueHapHOro NporHo3yBaHHS (ONTUMICTUYHOrO, pPeasniCTUYHOro Ta NeCUMICTUYHOMO) 3a-
NPOMOHOBAHO YNpaBiHCbKI cTpaTerii, CnpsiIMOBaHi Ha MiABULLEHHS edeKTUBHOCTI AiSNbHOCTI KOMNaHil, 30KkpeMa 4yepes
PO3BUTOK BHYTPILUHBOIrO TypuaMy, AnBepcudikaLilo Nnocnyr Ta aHTMKpM30Be ynpasniHHA. OxapaKTepu30BaHO efleMeHTH
CLIEHapHOro NPOrHO3yBaHHSA KOHKYPEHTHOIO MOTEHLiany TYPUCTUYHMX KOMNaHil. MpoBeaeHO po3paxyHoK 06Csry YucToro
goxoay BiA peanisadii npoaykuii (toBapi, pob6it, nocnyr) TO «Join UP!» 3a TpboMa cueHapisMu. MNpaKTuyHa WiHHICTb
OOCNIIKEHHS MONSIra€E B MOXJIMBOCTI BUKOPUCTaHHS po3pobneHoi Moaeni Ans yXBaneHHs CTpaTeriyHnX ynpas/liHCbKUX
pilleHb Y TYPUCTUYHIN rany3i. [loBeAeHo, WO NOEAHAHHS EKOHOMIKO-CTaTUCTMYHOrO aHanisy 3 KopensiuiiHo-perpeciiHnMm
MOZENIOBAHHAM Aa€ 3MOry 06I'pyHTOBAHO BUPI3HUTK Hanbinbw 3HauyLi hakTopu, siki BNIMBaOTb Ha YMCTUI AoXia Typu-
CTMYHMX KOMMaHIN y AMHaMIYHOMY PUHKOBOMY cepefioBuuli. MobyaoBaHa MoAesb 34aTHa CTaT OCHOBOIO AJ1st NOAabLUKX
JOCNiAKEHb | BAOCKOHANEHHS CTpaTeriyHnX nigxoAis A0 ynpasfiHHA KOHKYPEHTHUM MOTEHUianoM y TypusMi. Takox us
MOAENb CTBOPIOE MiArPYHTS ANst MabyTHIX HayKOBMX MOLUYKIB i ONTMMIi3aLii CTpaTeriyHnx niagxoAiB A0 YNpaBiHHS KOHKY-
PEHTHMM MOTEHLANIOM Y TYpU3Mi.

KnwouoBi cnoBa: TypusM, KOHKYPEHTHWI MOTEHLian, TYPUCTUYHI KOMMaHii, CTpaTeriyHe MOAENtoBaHHS, KOpensuiiHo-
pEerpeciHuiA aHanis, CUeHapHe MPOrHo3yBaHHsS, E€KOHOMETPUYHE MOAESNIOBAHHS, TYPUCTUUYHMIA PUHOK, YMPABJiHCbKI
cTparTerii, TYpUCTU4YHa iHAYyCTpis
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