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1. Introduction 

Transformation processes associated with the digitali-
zation of business models require business entities to imple-

ment effective financial mechanisms, the so-called drivers 
of innovation and investment activity. The spread of digital 
technologies, in particular artificial intelligence, big data, 
blockchain, cloud environments, digital finance, has led 
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This study investigates pro-
cesses that improve the finan-
cial mechanism for stimulat-
ing innovation and investment 
activity of tourism enterprises 
in the process of digitalization. 
The task addressed is to resolve 
an issue related to the insuffi-
cient level of financial mecha-
nism adaptation to current dig-
ital transformation processes, 
which affect the competitiveness 
of enterprises, the efficiency of 
use of investment resources, as 
well as the effectiveness of inno-
vative activity. 

The current state of digita-
lization process financing has 
been analyzed by investigating 
the dynamics of changes in glob-
al spending on digital technol-
ogies, as well as the volume of 
investments in artificial intelli-
gence technologies. Venture com-
panies have been identified as 
the largest investors in the struc-
ture of investment in artificial 
intelligence technologies. The 
existence of a close relationship 
between the size of the artifi-
cial intelligence market and the 
income of leading online travel 
agencies has been proven; their 
interdependence has been estab-
lished on the basis of regression 
models. 

A structure of an improved 
financial mechanism for stim-
ulating innovation and invest-
ment activity has been proposed, 
which includes an integrated 
combination of digital financial 
instruments, modern methods of 
state support, and the necessary 
regulatory and legal support 
for the digitalization process. 
Scenarios for the development 
of innovative and investment 
activity of tourism enterprises 
until 2030 with predicted eco-
nomic and digital efficiency cri-
teria have been proposed. 

The results are practically 
important for tourism and other 
activity sectors to enable finan-
cial support for innovative and 
investment development strate-
gies in the digitalization process
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to the emergence of new tools and methods of innovation 
and investment activity. In turn, approaches to attracting, 
distributing, and using investment resources have changed. 
Traditional lending is being replaced by venture investment 
funds. As a result, financial mechanisms should perform not 
only a securing but a stimulating function as well. In other 
words, investment support for innovation activity should be 
harmoniously complemented by the desire of enterprises to 
implement digital technologies in business processes to in-
crease competitiveness under dynamic conditions. 

These processes are of particular importance for enter-
prises in the tourism sector. This is explained by the fact 
that the tourism sector was one of the first to integrate dig-
ital technologies into the processes of communication with 
customers, introducing online booking services and using 
tools for personalizing tourist services. The digitalization of 
business models for the management of tourism enterprises 
has created additional opportunities for the activation of 
innovative and investment activities. At the same time, the 
existing financial mechanisms for stimulating innovative 
and investment activities of business entities in the context 
of digitalization require improvement of tools, methods, as 
well as regulatory and legal support. That is, there is a need 
to combine traditional financial instruments and methods 
with innovative financial solutions, such as venture capital, 
crowdfunding, digital vouchers, etc.

Despite numerous studies that prove the positive impact 
of digitalization on the innovation and investment activity 
of enterprises, little attention has been paid to the issues of 
transforming financial mechanisms that would encourage 
the implementation of digital technologies in the business 
model of management.

Thus, there is a need to scientifically justify directions 
for improving the financial mechanism to stimulate the 
innovation and investment activity of enterprises in the 
digitalization process of business models of management. 
In turn, this will ensure more efficient use of financial re-
sources, significantly increase the investment attractiveness 
of enterprises, and create the prerequisites for strategic in-
novative development as well. Therefore, it is a relevant task 
to design the structure of an improved financial mechanism 
for stimulating the innovation and investment activity of 
enterprises in the tourism sector in the digitalization process 
under conditions of limited resources and uncertainty in the 
environment.

2. Literature review and problem statement

The task to devise an optimal mechanism for managing 
the strategy of innovative activity, taking into account exter-
nal and internal factors, was addressed in work [1]. The results 
of the research indicate that the mechanism for managing the 
strategy of innovative activity is the main tool for increasing 
its efficiency. Its role in restoring the innovative development 
of enterprises, as well as significantly improving financial 
indicators, was shown. However, the issues of identifying the 
main driving forces of innovative activity remain unresolved. 
A likely reason is difficulties associated with the inability to 
determine unified drivers of innovative activity for different 
business entities. An option for overcoming the difficulties is 
to study digitalization as the main prerequisite for business 
innovations, which provides companies with new opportuni-
ties for innovation and increasing value. This is the approach 

used in [2], which proves that the implementation of digital 
technologies, in particular cloud computing, big data, and 
artificial intelligence, makes it possible to optimize business 
processes and improve the result. The study analyzed the 
impact of digitalization on the efficiency of internal business 
processes and established the relationship of the chain of 
digital capabilities – innovations in the company’s business 
model. In addition, the authors emphasize that to increase 
the efficiency of innovation activity at the government level, 
stimulating measures should be taken. In particular, related 
to the development of digital skills, the formation of a favor-
able regulatory environment, gaining access to innovation 
financing, and the creation of business partnerships for the 
implementation of digital technologies. 

A similar opinion is shared by the authors of study [3], 
which considers possible approaches to improving enterprise 
management mechanisms using innovative technologies. 
The work proposes a management model in the context of 
improving individual business processes of the enterprise’s 
functioning to ensure better results from the implementation 
of innovative products. Recommendations are also provided 
for government authorities on the implementation of a policy 
to increase the efficiency of innovation activity. However, in 
[1–3], the authors focus on a wide range of issues of stimulat-
ing innovation and investment activity.

All this gives grounds to argue that it is advisable to 
note a study [4], which examines the complex relationship 
between corporate finance, digital transformation, and the 
sustainability of the industrial supply chain. Digital transfor-
mation plays a crucial role in increasing the sustainability of 
the supply chain, and investments in research and develop-
ment, in turn, act as a connecting factor between corporate 
finance and the sustainability of the supply chain. A similar 
idea is also outlined in work [5], which examines the role of 
digitalization as a key trend in the development of financial 
management. The authors analyzed the impact of digital 
technologies on the financial processes of enterprises, in 
particular on cash flow management, cost optimization, 
accounting automation and financial forecasting. The main 
factors stimulating digital transformation were identified, 
including the integration of cloud technologies, the use of 
artificial intelligence, and the implementation of blockchain 
solutions in financial activities. The prospects for the de-
velopment of digitalization in financial management in the 
context of global economic trends and regulatory changes 
were considered. It is shown that the active use of digital 
financial solutions contributes to faster adaptation of enter-
prises to changing market conditions. In addition, interaction 
with customers and suppliers is improved, and more flexible 
financial models are constructed, ensuring long-term stabil-
ity and development of enterprises in the digital economy. 
However, issues related to the elimination of barriers to dig-
italization remain unresolved. A likely reason is difficulties 
associated with high initial costs and limited financing. It is 
also worth noting that the study focuses on small businesses, 
indicating the inexpediency of extending its results to other 
business entities. 

The above gives grounds to argue that it is advisable to 
analyze study [6] that addresses the impact of digital finance 
on the digital transformation of enterprises. In this case, the 
authors not only help clarify the factors influencing digital 
transformation but elucidate the functional role of digital 
finance in the development of the digital economy as well. 
Based on this, a mechanism is proposed through which dig-
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ital finance affects the digital transformation of enterprises 
in terms of financial constraints and financing channels. 
Improving enterprise financing is an important mechanism 
through which digital finance promotes the digital transfor-
mation of firms.

But the issues related to determining the sources of in-
vestment in innovative activities remained unresolved. The 
reasons may be related to the use of a generalized approach 
to considering the financial support of digital transformation 
of enterprises. An option for overcoming the difficulties is to 
detail the sources of investment in digital innovations. This 
is the approach used in work [7], which investigated the key 
aspects of venture investments. The authors proposed a struc-
tured list of ideas and perceptions of innovation management 
by venture capital managers, which takes into account the 
potential risks of artificial intelligence and identifies business 
opportunities. It is worth noting that artificial intelligence is 
considered as the main digital tool in the study. A logical con-
tinuation is paper [8], whose authors reveal the impact of the 
implementation of artificial intelligence on the innovations of 
digital enterprises, as well as [9], which considers the impact 
of investments in artificial intelligence and the accumulation 
of data factors on the effectiveness of the digital transforma-
tion of enterprises. 

The above works contain convincing evidence that in-
vestments in artificial intelligence significantly improve the 
efficiency of digital transformation of enterprises. However, 
analysis of financial mechanisms for stimulating investments 
in artificial intelligence reveals a greater effect in those 
industries and types of activity that are characterized by 
intense digital competition. The tourism sector has a high 
level of digital competition, whose enterprises are actively 
implementing digital technologies into existing business 
management models. 

Thus, it is advisable to note study [10], whose authors 
introduce the concept of digital intelligence transformation 
and delve into the mechanism by which it affects the inno-
vative performance of enterprises in the tourism industry. 
The results of the study demonstrate that digital intelligence 
transformation ultimately contributes to the innovative per-
formance of tourism enterprises. At the same time, the deci-
sive mediating role between digital intelligence transforma-
tion and the innovative performance of tourism enterprises 
is mainly played by investments in fixed assets. The results 
of the study demonstrate the heterogeneity of the impact of 
digital intelligence transformation on the innovation perfor-
mance of tourism enterprises, which leads to certain risks 
that are not considered in the study. It is shown that the 
level of digitalization of enterprises has gradually become an 
important source of information for financial markets that 
assess credit risk.

In this regard, study [11] is of interest, which considers 
the impact of digital transformation on the credit ratings of 
tourism companies and the analysis of the financial mecha-
nism by which digital assets are assessed. The results of the 
study indicate a significant positive relationship between 
digital transformation and credit ratings of tourism enter-
prises. Analysis of financial mechanisms reveals that the 
assessment of digital assets plays a partial mediating role in 
the process by which digital transformation affects credit rat-
ings. The results of the study help understand the mechanism 
of credit formation in tourism enterprises in the context of 
digitalization. The series of studies [1–11] considers the mi-
cro-level of the formation of financial mechanisms for the in-

novation and investment activities of enterprises. It is worth 
noting that any enterprise is an open system that actively 
interacts with macroenvironmental factors. Accordingly, it 
is important to also study the level of the national economy. 

Work [12] considers investments as a tool for solving 
problems of economic development of the national economy 
and substantiates the need to design a financial mechanism 
for the country’s economic growth at the transitional stage 
of development. As a supporting subsystem, the authors 
propose an organizational scheme for economic growth by 
executive authorities. One of the most important roles in this 
mechanism belongs to the Department of Investments. This 
is the so-called primary link for launching the digitalization 
process within the national economy.

Our review of the literature [1–12] shows that most 
studies consider only certain aspects of the digitalization 
of financial activities of enterprises, in particular its impact 
on innovative activity, or certain sources of investment. In 
this regard, there is a need to conduct research aimed at 
comprehensive improvement of the financial mechanism for 
stimulating innovative and investment activity of enterprises 
in the digitalization process of business models of manage-
ment using the tourism sector as an example. It is advisable 
to demonstrate how, under the influence of digitalization 
and innovative development of enterprises in the structure 
of an improved financial mechanism, conventional tools and 
methods are replaced by digital financial instruments and 
alternative sources of financing.

3. The aim and objectives of the study

The purpose of our work is to determine the impact of 
business models of management on the financial mechanism 
for stimulating the innovative and investment activity of en-
terprises in the tourism sector. This will make it possible to 
increase the investment attractiveness of enterprises through 
the digital transformation of internal business processes of 
management, ensuring an increase in financial results.

To achieve this aim, the following objectives were accom-
plished:

– to investigate the current state of financing costs for 
the processes of digitization of enterprises and investment in 
artificial intelligence technologies;

– to investigate the impact of digitization of business 
models of management on the financial performance of en-
terprises in the tourism sector;

– to design the structure of the financial mechanism 
for stimulating the innovative and investment activity of 
enterprises in the tourism sector under the influence of dig-
italization;

– to forecast the effect of improving the financial mecha-
nism for stimulating the innovative and investment activity 
of enterprises in the tourism sector.

4. The study materials and methods

The object of our study is the processes of improving 
the financial mechanism for stimulating innovation and 
investment activity of enterprises in the tourism sector in 
the digitalization process. The study hypothesizes a close 
relationship between the digitalization of business models 
of management and the improvement of the financial mech-
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anism for stimulating innovation and investment activity of 
enterprises. In this regard, an assumption is adopted regard-
ing the preservation of the accelerated pace of integration 
and adaptation of digital tools into the management and de-
cision-making system in the near future. We adopt a simplifi-
cation regarding the linearity of the effect, that is, the direct 
impact of digitalization on the financial result from stimulat-
ing innovation and investment activity of enterprises.

The current state of financing costs for the processes of 
digitalization of enterprises was studied by the method of 
comparative analysis. In addition, for greater visualization, 
a graphical method was used. A statistical method was 
applied to analyze the dynamics of changes in costs for dig-
ital technologies, in particular, chain and base growth rates 
were calculated. The distribution 
of investments in artificial intelli-
gence in the world in 2023–2025 by 
type of investor was examined us-
ing the structural analysis method. 
The correlation-regression analysis 
method was employed to explore 
the impact of digitalization of busi-
ness management models on the 
financial performance of tourism 
enterprises. The sources of experi-
mental data are open statistical data 
on the level of income at leading 
online travel agencies in 2019–2025, 
as well as the size of the artificial 
intelligence market. The structure 
of the improved financial mecha-
nism for stimulating the innovative 
and investment activity of tourism 
enterprises under the influence of digitalization was devised 
using the structural-logical and causal methods. The effect 
of improving the financial mechanism for stimulating the 
innovative and investment activity of enterprises by 2030 was 
predicted by applying the scenario method and the strategic 
foresight forecasting method. The characteristics, as well as 
analytical forecasting of the economic and digital effects of 
pessimistic, realistic, and optimistic scenarios involved the 
Desk Research method.

5. Results of investigating the financial mechanism 
for stimulating innovation and investment activity of 

enterprises in the digitalization process

5. 1. Examining the current state of financing costs 
for the processes of digitalization of enterprises and 
artificial intelligence

Digital transformation, which has covered enterprises 
of all industries without exception, has led to the need to 
increase the amount of financing for innovative technologies. 
Processes related to the use of artificial intelligence, automa-
tion of the management system, and transfer of information 
data to cloud environments require significant costs for their 
implementation. Expenditures on digital technologies in the 
world in 2012–2025 by segments are shown in Fig. 1.

Total global spending on digital technologies according to 
2025 amounted to USD 5555.32 billion. According to experts, 
further growth of this indicator is expected at an accelerated 
pace. The largest amount of spending by year was directed 
to such segments of digital technologies as IT services and 

communication services, in particular, in 2025 their amount 
was USD 1717.59 and 1303.65 billion, respectively. This is 
explained by the fact that these segments include various 
services and tools, which are the basis of business models of 
enterprise management. For example, setting up a unified 
virtual connection between employees and customers sig-
nificantly increases the productivity of business functions, 
and, as a result, improves the financial results of enterprises. 
At the same time, it is worth noting that, despite the larg-
est share of IT services and communication services, their 
growth rates are significantly inferior to such segments as 
data center systems and devices. The chain and base growth 
rates of spending on digital technologies in 2013–2025 by 
segment and overall are given in Tables 1, 2.

Table 1

Chain growth rates of spending on digital technologies in 
2013–2025, %

Year Data center 
systems Devices Software IT  

services
Communication  

services
Total 
costs

2013 100 105 100 102 99 100
2014 119 103 96 97 95 97
2015 103 100 100 97 90 95
2016 99 105 98 103 99 100
2017 106 113 106 104 101 104
2018 116 114 107 107 99 105
2019 102 114 100 105 99 103
2020 83 111 98 103 102 101
2021 106 138 116 113 105 114
2022 120 105 100 108 98 103
2023 104 90 120 115 105 108
2024 139 106 112 106 92 104
2025 151 107 114 108 95 109

Note: compiled based on data from [13].

The average chain growth rate of total digital technology 
spending over the period under review was 103%. At the 
same time, the highest average growth rate was recorded for 
data center systems, which was 111%. It is worth noting that 
spending in this segment grew rapidly in 2024 and 2025.

The data in Table 2 show that the largest growth in 2025 
compared to the base year 2013 was in data center systems, 
which amounted to 354%, that is, the costs for this segment 
increased by more than 3.5 times. This is determined by the 

Fig. 1. Global spending on digital technologies in 2012–2025, USD billion	
Note: compiled based on [13]
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fact that data centers, which create opportunities for using 
cloud environments and digital platforms, allow for remote 
administration by accumulating, storing, and processing 
data. The second place in terms of growth rates is occupied 
by devices (277%), the third is IT services (190%). Expendi-
tures on communication services during the studied period 
decreased by more than 20%.

Table 2

Baseline growth rates of spending on digital technologies in 
2013–2025, %

Year Data center 
systems Devices Software IT  

services
Communication 

services
Total 
costs

2013 100 105 100 102 99 100
2014 119 109 96 99 94 98
2015 122 109 96 96 85 93
2016 121 114 93 99 84 93
2017 129 129 98 103 85 97
2018 150 147 105 110 84 102
2019 154 167 105 115 84 105
2020 128 186 103 118 85 106
2021 135 257 119 133 89 121
2022 162 269 120 144 87 124
2023 169 243 144 166 91 134
2024 235 258 161 175 84 140
2025 354 277 185 190 79 152

Note: compiled based on data from [13].

Total investments in digital transformation in 2025 
amounted to USD 2580 billion, which is 46.4% of global 
spending on digital technologies and, at the same time, is due 
to the need to implement and integrate digital technologies 
for a radical restructuring of business management process-
es. At the same time, the priority areas of digital transfor-
mation are investing resources in cloud technologies and 
artificial intelligence. In this regard, it is advisable to analyze 
the dynamics of the global market for generative artificial 
intelligence (Fig. 2).

The global market for generative artificial intelligence 
during the study period increased more than 10 times – 
from USD 5.51 billion in 2020 to USD 66.89 billion in 2025. 
According to experts, the growth trend will continue in the 
coming years. Table 3 gives data on the distribution of invest-
ments in artificial intelligence in the world in 2023–2025 by 
type of investor.

Table 3

Distribution of investments in artificial intelligence in the 
world in 2023–2025 by type of investor,  %

Types of investors
Quarterly data

2023 2024 2025
I II III IV I II III IV I II

Private equity 4 3 5 6 3 4 5 5 5 5
Incubator / Accelerator 12 5 8 5 12 8 11 7 8 7

Asset / Investment 
management 7 8 8 8 8 8 7 7 8 7

Corporation 9 11 10 11 9 8 10 8 9 10
CVC 9 11 9 10 9 9 8 9 9 8

Business angels 10 11 9 10 12 12 11 12 11 13
VC 32 33 32 32 33 34 31 35 35 32

Others 17 18 19 18 14 17 17 17 15 18
Total 100 100 100 100 100 100 100 100 100 100

Note: compiled based on data from [13, 14].

It is worth noting that venture capitalists account for a 
third of AI investment (from 31 to 35% over the study periods).

Analysis reveals an accelerated pace of digitalization on 
a global scale. It is worth noting that in each industry the 
dynamics of investment costs for the implementation of dig-
ital technologies have different growth rates. Thus, further 
research will be aimed at identifying the impact of digitaliza-
tion on the efficiency of tourism enterprises.

5. 2. Studying the impact of digitalization of man-
agement business models on the financial perfor-
mance of tourism enterprises

The digitalization of management business models in the 
current situation directly depends on the level of integration of 
artificial intelligence technologies into management business 
processes. From 2013 to 2022, global investments in the devel-
opment of artificial intelligence amounted to USD 934.2 bil-
lion, which is 15 times the size of the artificial intelligence 
market as of 2025. The largest amount of investment in artifi-
cial intelligence, USD 276.1 billion, was given in 2021, on the 

eve of the launch of OpenAI ChatGPT 
tools (USA). That led to a revolutionary 
breakthrough in almost all areas of ac-
tivity, accelerating the development of 
e-commerce. For example, online sales 
in the global tourism market in 2025 
amounted to almost USD 990 billion, 
which exceeded 70% of the total reve-
nue of the tourism sector.

To determine the impact of dig-
italization of business management 
models on the financial performance 
of enterprises, data on the revenues 
of leading online travel agencies in 
2019–2025 were used (Fig. 3).

Global revenues of leading online 
travel agencies in 2019–2025 tended 

to grow, except for 2020, which is explained by a decrease in 
demand for travel services due to the coronavirus pandemic. 
During the study period, the highest revenues were received 
by the travel agency Booking Holdings, which in 2025 
reached USD 26,917 million. Expedia Group and Airbnb are 
in second and third place, receiving revenues of USD 14,733 
and USD 12,241 million in 2025, respectively.

Fig. 2. Size of the global generative artificial intelligence 	
market in 2020–2025, USD billion	

Note: compiled based on [14]
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Table 4 gives the calculated correlation coefficients and 
equations of dependence of revenues of leading online travel 
agencies on the size of the artificial intelligence market. The 
feasibility of the sample is explained by the fact that the total 
revenues of the ten leading online travel agencies in 2025 
amounted to more than 70% of the total revenues of the tour-
ism industry. In addition, leading online travel agencies are 
considered flagships of digitalization, in particular the use of 
artificial intelligence technologies. To calculate the correlation 
coefficients, the CORREL statistical function in Microsoft Ex-
cel (USA) was used. In order to most clearly reflect the impact 
of the size of the artificial intelligence market on the revenues 
of leading online travel agencies, it seems appropriate to use 
paired linear regression.

Since all the correlation coefficients calculated in Table 4 
have values greater than 0.7, this indicates a strong relationship 
between the revenues of online travel agencies and the size of 
the artificial intelligence market [16]. This may also mean that at 
the current stage, the improvement of the financial mechanism 
for stimulating innovation and investment activity of enterprises 
occurs primarily through the digitalization of business manage-
ment models, which confirms the hypothesis put forward.

5. 3. Designing the structure of a financial mech-
anism for stimulating the innovative and investment 
activity of enterprises under the influence of digitali-
zation

The financial mechanism for stimulating the innovative 
and investment activity of enterprises includes an integrat-
ed combination of tools, methods of provision, as well as 
regulatory and legal acts, as a prerequisite for attracting the 
necessary investment resources [17]. Digitalization of busi-
ness models of management significantly transforms existing 
financial mechanisms, putting forward new requirements for 
sources of financing and state support (Fig. 4).

It is worth noting that in the digitalization process of 
business models for managing tourism enterprises, the em-
phasis of innovative and investment activity is shifting, in 
particular, the attracted finances are directed towards the 
growth of digital assets. In addition, the improved financial 
mechanism involves the attraction of digital financial instru-
ments, unlike conventional loans. It is advisable to determine 
the effect of the proposed model of the financial mechanism 
through economic and digital criteria, implementing the sce-
nario forecasting procedure.

Fig. 3. Revenues of leading online travel agencies in 2019–2025, USD million	
Note: compiled based on [15]
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Table 4

Correlation coefficients and equations of dependence of revenues of leading online travel agencies on the size of the artificial 
intelligence market according to data on 2019–2025

Online travel agencies Correlation coefficient (rxy) of revenue and AI 
market size

Equation of dependence of income (y) on the size of the 
artificial intelligence market (x)

Booking Holdings 0.8582 y = 4092.1x + 3488.5
Expedia Group 0.7759 y = 1832x + 4709.1

Airbnb 0.8361 y = 1747.5x + 2388.5
Trip.com Group 0.9337 y = 1326.6x + 582.13

Tripadvisor 0.7398 y = 272.29x + 465.67
MakeMyTrip 0.8976 y = 181.94x – 16.8

eDreams ODIGEO 0.8088 y = 113.23x + 157.87
Trivago 0.6970 y = 53.171x + 305.07

Lastminute.com Group 0.8002 y = 57.314x + 84.067
On the Beach Group 0.7852 y = 21.657x + 41.533

Note: calculated by аuthors.
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5. 4. Forecasting the effect of improving the finan-
cial mechanism for stimulating innovation and invest-
ment activity of enterprises

Based on a study of the state of financing costs for the pro-
cesses of enterprise digitalization, as well as the impact of dig-
italization of business models of management on the financial 
performance of enterprises in the tourism sector, Table 5 gives 
a scenario forecast of innovation and investment activity.

Accordingly, by shifting the emphasis from conventional 
financial instruments to alternative digital ones, tourism 
enterprises create prerequisites for accelerated growth in 
efficiency indicators. By combining economic and digital 
criteria, it becomes possible to provide a balanced forecast of 
the effect of the proposed financial mechanism to activate the 
innovation and investment activities of tourism enterprises in 
the digitalization process.

Fig. 4. Transformation of the financial mechanism to activate innovation and investment activities of tourism enterprises in the 
digitalization process	

Note: compiled based on data from [17, 18]

Traditional financial mechanism for stimulating innovation and investment 
activity of enterprises 

Financial instruments 
– taxes and benefits
– budget expenditures
– programs
– loans
– investments

Methods of provision 
– financing
– government
regulation
– lending
– investing

Regulatory and legal 
acts regulating 

investment activities, 
budget revenues and 

taxes 

Improved financial mechanism for stimulating innovation and investment 
activity of enterprises 

Digital financial 
instruments 

– venture capitalists
– business angels
– crowdfunding
platforms
– tourism tokens
– hybrid investments

Methods of provision 
– government
incentives
– digital subsidies
– public-private
partnerships

Regulatory and legal acts 
regulating investment 

activities, digitalization 
processes, public-private 

partnerships, budget 
revenues and taxes 

Digitalization of business models of management 
– digitalization of the management system
– mobile applications
– blockchain
– AI assistants
– VR/AR tours

Table 5

Scenarios of innovation and investment activity of tourism enterprises in Ukraine for the process of business management 
models digitalization by 2030

Scenario Scenario characteristics Economic criteria Digital criteria

Pessimistic 
(inertial)

There is a traditional financial mechanism. Tourism enterprises invest 
their own finances or attract classic lending. Digitalization at enterprises 

is not systematic, in particular, it can be a software or website update

Income may decrease 
due to inflation or other 

factors
Zero level

Realistic

An improved financial mechanism is launched. Tourism enterprises are 
actively attracting digital vouchers, and if necessary, are actively looking 
for alternative financing. The stage of comprehensive digitalization is be-
ginning, including the introduction of mobile applications, AI assistants, 

and VR/AR excursions

Revenues increase by 
10–20% while expenses 
decrease. This leads to 

an increase in operating 
profit and profitability

The share of online sales is 
increasing, reaching 50–60%

Optimistic

The improved financial mechanism is fully integrated. Tourism 
enterprises are actively attracting venture capital. There is a full-scale 

implementation of artificial intelligence tools in the management 
system, in particular customer service

Profits increase by 
30–40%. Digital invest-
ments pay off quickly

The share of online sales is 
more than 80%. The maximum 

value of the digital maturity 
index of the business model 

management, which attracts the 
attention of venture investors

Note: compiled based on data from [19, 20].
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6. Discussion of results based on investigating the 
financial mechanism for stimulating the innovative 

and investment activity of enterprises in the 
digitalization process

Our results of investigating the financial mechanism 
for stimulating the innovative and investment activity of 
enterprises demonstrate that the digitalization of business 
models of management is the main driving force of its trans-
formational development. Data from the analysis of global 
trends in financing digital technologies (Fig. 1) show the 
accelerated growth rates of investments in digital transfor-
mation, primarily in data centers, cloud technologies, and 
artificial intelligence (Tables 1, 2). Such trends are due to the 
growing role of digital assets as the basis for the formation 
of competitive advantages of enterprises. Thanks to digital 
assets, a high level of automation of business processes is en-
sured, productivity is significantly increased, and the speed 
of making managerial decisions is accelerated. Therefore, the 
results given in Tables 1 and 2 prove the fact that investment 
priorities are reoriented from conventional material resourc-
es to digital technologies.

Based on the results regarding the calculated correlation 
coefficient, a close correlation was established between the 
volumes of the world market of artificial intelligence and 
the revenues of the leading online travel agencies (Table 4). 
Accordingly, it can be argued that digitalization has a pos-
itive effect on the financial performance of tourism enter-
prises. It should be noted that the results are consistent with 
the conclusions in scientific studies on the digital transfor-
mation of business models [1–12]. Most of them prove the 
fact that increasing the efficiency of management of in-
vestment resources and intensifying the innovative activity 
of enterprises depend on the intensity of the use of digital 
technologies. At the same time, the approach proposed in 
our work somewhat expands existing scientific provisions. 
In particular, we evaluate the digital transformation in com-
bination with the financial mechanism for stimulating in-
novation and investment activities. In addition, the specific 
features of tourism enterprises are taken into account. How-
ever, unlike most studies, which consider digitalization as a 
technological or organizational process, we characterize it 
as a component of the financial mechanism of enterprises, 
which enables their innovative development.

The key scientific advantage of our research is the 
development of an improved financial mechanism for 
stimulating innovative investment activity of enterpris-
es (Fig. 4). In contrast to existing approaches, the updated 
structure of the financial mechanism allows for the coor-
dination of digital financial instruments, modern forms 
of state support, public-private partnership mechanisms, 
and legal support for digital transformation. As a result, 
prerequisites are created for building a unified manage-
ment system for innovation and investment activities. A 
distinctive feature of the proposed mechanism in com-
parison with conventional financing models is the active 
use of venture capital. Its varieties include business angel 
investments, digital vouchers, crowdfunding platforms, 
and other alternative sources of financing. As a result, op-
portunities for attracting investments by business entities 
are expanding.

The practical significance of the proposed approach is 
demonstrated by the results of forecasting scenarios for the 
development of innovative and investment activity of enter-

prises in the tourism sector of Ukraine until 2030 (Table 5).  
It is worth noting that the use of the scenario approach 
makes it possible to conduct a comprehensive assessment 
of the effectiveness of the financial mechanism, distin-
guishing economic and digital development criteria. This 
will lead to the adoption of more informed management 
decisions regarding further guidelines for innovative and 
investment activity of enterprises in the context of digita-
lization.

The limitations of the study arise, first of all, from the 
overly simplified representation of the transformation of 
the financial mechanism for activating innovative and 
investment activity of enterprises in the digitalization 
process, shown in Fig. 4. The financial mechanism is pro-
posed for the conditions of the tourism sector; therefore, 
its use for enterprises of other types of activity may require 
adaptation to the specifics of a particular industry. In ad-
dition, the level of reliability of the predicted scenarios de-
pends to a greater extent on the stability of macroeconomic 
conditions, the pace of digitalization of the economy, as 
well as the policy of state support in the field of digital 
innovations. Also, the results of our research will be cor-
rect only if up-to-date statistical data is used and existing 
trends in the development of digital technologies, financial 
markets, and innovation and investment activity of enter-
prises are preserved. As a result, the proposed financial 
mechanism may require periodic updating taking into 
account changes in the regulatory environment, as well 
as the transformational development of digital financial 
instruments. And this may lead to a significant shift in the 
emphasis and scope of research.

At the same time, the study has a number of shortcom-
ings. First, the work lacks empirical testing of the proposed 
financial mechanism using a wide sample of enterprises 
in different fields of activity, which calls into question the 
possibility of proving its universality. Second, the model 
does not take into account the behavioral aspects of invest-
ment decision-making by top management of enterprises, 
the level of development of digital culture, as well as the 
influence of other institutional factors. Third, our study 
does not include comparative modeling of the effectiveness 
of various digital financial instruments based on economet-
ric and/or simulation models. To eliminate the identified 
shortcomings, it is advisable to expand the empirical base 
of the study, apply other analytical methods, in particular 
multi-criteria assessment, panel analysis, and, as an option, 
conduct international comparative studies. 

Further research may involve construction of economic 
and mathematical models for assessing the effectiveness of 
digital financial instruments, the formation of platforms 
that combine different areas. Among them are sources of 
financing for digital innovations, research into ways to use 
artificial intelligence, and digital assets for financial sup-
port of innovative and investment activities of enterprises. A 
promising direction is to devise a methodology for assessing 
the digital maturity of business management models as the 
main factor in the investment attractiveness of enterprises. 
However, certain difficulties may arise on the way to imple-
menting the identified directions. They may include the lack 
of representative data, the rapid change of digital technol-
ogies, the complexity of modeling nonlinear relationships 
between the indicators under study, as well as different 
methodological approaches to assessing digital transforma-
tion in different areas of activity.
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7. Conclusions 

1. The results of our study prove that the digitalization of 
business models of management is one of the key factors in 
improving the financial mechanism for stimulating the inno-
vative and investment activity of enterprises. It has been es-
tablished that the growth of spending on digital technologies 
on a global scale, the accelerated development of the market 
for generative artificial intelligence, as well as the increase 
in the size of digital investments, create prerequisites for the 
digital transformation of the financial support of enterprises. 
Analysis of the current state of financing for digitalization 
processes has revealed that the most dynamic segments 
include data centers, information technologies, and digital 
services. At the same time, venture capital is the main source 
of financing for artificial intelligence technologies. This 
necessitates the transformation of the financial mechanism 
of enterprises through the introduction of digital financial 
instruments and methods.

2. A tight connection between the development of the ar-
tificial intelligence market and the income of leading online 
travel agencies has been proven on the basis of statistical 
correlation-regression analysis. The dependence between the 
income level of leading online travel agencies and the size 
of the artificial intelligence market has been established. A 
direct close connection between the studied indicators has 
been determined, that is, with the increase in the artificial 
intelligence market, the income of online travel agencies in-
creases significantly. The positive impact of digitalization of 
management business models on the innovation and invest-
ment activity of tourism enterprises has been substantiated.

3. A structure of the financial mechanism for stimulating 
the innovative and investment activity of enterprises has 
been proposed, which harmoniously combines digital finan-
cial instruments, modern methods of state support, and reg-
ulatory and legal support for investment under the conditions 
of digitalization. It is established that, unlike the convention-
al one, the improved financial mechanism provides for the 
active use of alternative investment sources, which, in turn, 
increases the investment attractiveness of enterprises and the 
efficiency of implementing innovations.

4. The predicted scenarios for the development of inno-
vative and investment activity of enterprises in the tourism 
sector of Ukraine until 2030 have been characterized. A com-
prehensive assessment of the results of digital transformation 
is proposed, taking into account economic and digital crite-
ria. It has been established that under the condition of imple-
menting the optimistic scenario, there would be a significant 
increase in profitability, the payback period of digital invest-
ments could be reduced, and online sales would increase. As 
a result, the level of digital maturity of business management 
models will increase, thereby enabling strategic competitive 
development of enterprises in the context of digitalization.
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