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Abstract. The study aimed to identify the characteristics of the organisational structure and the management decision-
making system in large shopping and entertainment centres in Ukraine under a war economy. The methodology combined
a structural-functional analysis of management models, an analysis of the distribution of powers between the strategic and
operational levels of decision-making, and a comparative case study of the Gulliver, Lavina Mall and Nikolsky centres in
2022-2025. The study determined that Gulliver, with a total area of 158,000 m? and a lettable area of 108,000 m?, operates
under a hybrid organisational structure characterised by the strategic centralisation of financial control and the delegation
of operations to an external manager, which provides for a guaranteed monthly payment of UAH 17,387,779.06 and the
transfer of 70% of revenue. Lavina Mall, with a total area of 170,300 m? and a lettable area of 127,000 m?, operates under
a centralised group structure with managerial autonomy; in 2024, revenue stood at UAH 1.8 billion, occupancy exceeded
99%, and turnover in 2025 increased by 17%. Nikolsky, with a total area of 106,000 m? and a lettable area of 53,000 m?,
operates under a functional organisational structure with centralised strategic management and operational authority
concentrated within the internal management team; following losses of approximately USD 18 million in 2022, the centre
restored footfall to 85% and turnover to 90% thanks to a redistribution of management responsibilities and enhanced
coordination between departments. The study recommends the implementation of a multi-level organisational structure
with a clear distinction between strategic and operational powers, the formalisation of the roles and responsibilities
of those involved in the decision-making process, the breakdown of integrated performance indicators to the level of
departments and positions, and the combination of management adaptability with operational resilience. Practical
significance of the study is determined by the possibility for owners and management of retail and leisure centres to use
the proposed model to optimise the distribution of powers and enhance the stability of management
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¢ INTRODUCTION

Large shopping and entertainment centres in Ukraine are
operating amid increased uncertainty, changing consumer
behaviour patterns, alterations to logistics routes, business
relocations and fluctuations in the population’s purchas-
ing power. Under these circumstances, the management of
shopping and entertainment centres exceeds the scope of
standard property management and takes on the charac-
ter of multi-level coordination of the interests of owners,
management companies, tenants, contractors and visi-
tors. The operational efficiency of such facilities depends

largely on a clear division of responsibilities, the stand-
ardisation of procedures, the transparency of approval
processes, and the management system’s ability to ensure
timely decision-making.

The operation of shopping and entertainment centres
in Ukraine in the context of armed aggression necessitates
the integration of security measures with ensuring busi-
ness continuity and maintaining the economic resilience
of these facilities. A. Brynzylo (2025) investigated the in-
tegration of crisis management into the security strategies
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of shopping and entertainment centres in Ukraine by con-
ducting a documentary analysis of response plans and
evacuation protocols, as well as a case study of facilities in
various regions of the country. The findings revealed that
the set of measures includes the provision of shelters with
autonomous power supplies, multi-level warning systems,
fire safety infrastructure, staff rotation, data backup and
coordination with state services. The challenges faced by
the owners and management of such facilities after 2022
were analysed by K. Nesterova & A. Brynzylo (2024), who
systematised the risks, examined the dynamics of macro-
economic indicators, changes in rental rates and footfall,
and outlined the practice of adapting operational and
budgetary policies using the example of the “Riviera Shop-
ping City” shopping centre. The study described in detail
the algorithm for restoring damaged assets, the structure of
the reconstruction budget, the mechanisms of tender pro-
cedures, cost control and the implementation of a payment
approval matrix, which made it possible to outline a set
of management actions in conditions of high uncertainty.

Uneven distribution of retail infrastructure, changing
consumer priorities and technological advances neces-
sitate the coordination of strategic and spatial decisions
in the development of retail chains. Y. Tymeichuk (2025)
examined the conceptual foundations of the strategic and
spatial development of retail chains, substantiating the in-
fluence of a chain’s life cycle on the choice of distribution
models, outlining the stages of spatial evolution from con-
centration in centres of demand to polycentric and virtual
presence, and identifying the role of geographic informa-
tion system modelling, geomarketing, the cluster approach
and omnichannel strategies in enhancing the adaptability
and competitiveness of retail chains. The study systema-
tises strategic management tools according to life-cycle
phases and outlines approaches to market segmentation,
spatial diagnostics and the modelling of location potential,
thereby enabling the formation of an integrated model for
network development in the context of economic transfor-
mations. A. Kostruba (2025) examined the legal and eco-
nomic aspects of foreign companies’ operations in Ukraine
during wartime, analysing national legislation on business
registration, the employment of foreign nationals, invest-
ment regimes and tax changes, as well as assessing the im-
pact of wartime factors on operational activities, human
resource capacity, energy stability and the competitive en-
vironment. The study justifies the need to simplify regis-
tration procedures, digitise administrative services and in-
troduce e-residency as a tool for attracting entrepreneurs
remotely; it also identifies promising areas for post-war re-
covery (energy, construction, information technology and
the agricultural sector).

Destabilisation of Ukraine’s retail enterprises amid the
pandemic and military hostilities has been accompanied by
disruptions to supply chains, a reduction in the number of
retailers, a rise in bankruptcy proceedings, and the need for
urgent adaptation of management mechanisms to a high-
risk environment. T. Perederii (2024) investigated existing
practices in crisis management and sustainable develop-
ment at Ukrainian retail enterprises, analysing the dynam-
ics of the number of retail outlets between 2018 and 2022,
bankruptcy statistics, business activity indicators and the
structure of employment, as well as justifying the need
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to adopt a systematic approach to financial stabilisation,
risk management, cost optimisation and the development
of online business formats. The paper identifies areas for
improving enterprises’ solvency and proposes measures
to enhance strategic planning, a multi-level risk man-
agement system, remote working arrangements and staff
productivity. Methodological approaches to the strategic
assessment of management effectiveness were system-
atised by A.M. Ivanov (2025), who justified the feasibility
of an integrated approach, the Balanced Scorecard, SWOT
analysis (strengths, weaknesses, opportunities, threats) in
a dynamic context and scenario-based forecasting, whilst
also proposing an original three-component model for de-
termining the stimulating impact of strategic management
through the calculation of an integrated index. The study
tested the model using five enterprises from different sec-
tors in Odessa as case studies, thereby demonstrating the
possibility of quantitatively measuring strategic impact
through indicators such as profitability, operational model
flexibility, the level of digitalisation, innovation initiatives
and partnership programmes.

Increasing complexity of managing shopping centres
in a competitive environment and in the context of chang-
ing consumer expectations has led to the need to formal-
ise a system of performance indicators. The value of using
key performance indicators as the basis for strategic plan-
ning, as noted by L.I. Koblianska & N.V. Stoyanets (2021),
was confirmed by identifying core business processes and
success factors and developing a system of generalised key
performance indicators (KPIs), grouped by performance,
costs, operations and efficiency. The study specified key
financial, operational and traffic indicators and demon-
strated the possibility of breaking down integrated KPIs
to the level of departments and positions. The charac-
teristics of managerial decision-making were analysed,
based on the findings of N.O. Kondratenko & M.V. Volk-
ova (2022), by defining the role of hierarchy, information
provision and the balance of authority; an algorithm for
assessing organisational and managerial potential was
also proposed. The paper emphasised the need to combine
managerial adaptability with operational resilience and
incorporate the qualitative characteristics of staff along-
side quantitative indicators.

At the same time, issues relating to the organisational
structure of the management of large shopping and enter-
tainment centres, the distribution of powers and the for-
malisation of decision-making procedures remain insuf-
ficiently explored and require further research. The study
aimed to develop a model of the management structure and
a mechanism for organising the decision-making process
in large shopping and entertainment centres in Ukraine
under martial law. To achieve this aim, the following objec-
tives were set: to analyse the organisational structures for
the management of large shopping and entertainment cen-
tres and to characterise their structural and functional ele-
ments; to investigate the mechanism for the distribution of
powers and responsibilities between the owner, the govern-
ing body and local management at the strategic and oper-
ational levels of managerial decision-making; to formulate
recommendations for optimising the management struc-
ture and the delegation of powers as tools for enhancing
productivity and managerial resilience under martial law.
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e MATERIALS AND METHODS

The study was of a theoretical and empirical nature and
covered the period from 2022 to early 2026. This period was
selected due to significant transformations in the manage-
ment of shopping and entertainment centres in Ukraine,
driven by military risks, changes in ownership structure,
crisis phenomena and the gradual recovery of business ac-
tivity. The year 2022 reflected a phase of sharp destabilisa-
tion and forced adaptation; 2023-2024 represented a stage
of structural review of management models and stabilisa-
tion of operational activities; whilst 2025 saw the forma-
tion of updated management structures and financial re-
sults, enabling the dynamics of change to be traced across
the full “crisis—adaptation—stabilisation” cycle. The year
2026 was used to incorporate court rulings and manage-
ment transformations recorded as at the start of the year.
Pre-war and pandemic indicators were used as a bench-
mark for interpreting changes in 2022-2025 and were not
included in the main empirical period of the study.

In the theoretical section, the method of systematisa-
tion and structural-functional analysis was applied to gen-
eralise approaches to the classification of organisational
management models — functional, divisional and hybrid -
according to criteria such as the principle underlying the
structure’s design, the level of centralisation, responsibili-
ty for financial performance, flexibility of response and the
need for coordination mechanisms. The analysis was based
on studies by A.S. Gutterman (2023) and Y.-M. Wei (2025),
as well as by Ingentis (2025) generalisations regarding di-
visional organisational structure, which were selected for
their conceptual consistency, relevance and practical focus
in the field of corporate governance.

A model of multi-level managerial decision-making,
divided into strategic and operational levels, was examined
separately. To this end, the method of modelling manage-
rial processes and institutional analysis was employed, the
use of the Responsible, Accountable, Consulted, Informed
(RACI) matrix as a tool for interpreting the distribution of
roles within multi-level management structures. The meth-
odological framework was based on the research by R.D. Su-
handa & D. Pratami (2021), J. Rosiak (2025) and a review
of the application of RACI in budget management (RACI
matrix for..., 2025). Within the scope of this study, the RACI
matrix was not reconstructed as an empirically validated
framework for each entity based on internal regulations or
job descriptions, access to which is restricted. It was used as
a generalised analytical model that can be used for alloca-
tion of responsibilities between the main management en-
tities — owners, asset managers and the operational team —
to be structured and interpreted. However, the specification
of operational roles is subject to methodological limitations
due to the lack of access to the properties’ internal man-
agement documentation. The application of RACI in this
format systematised interaction between management lev-
els and explained mechanisms for allocating responsibility
in large retail and leisure centres within the context of a
wartime economy, without claiming to provide a complete
reconstruction of internal management regulations.

The empirical section was based on the case study meth-
od and a comparative analysis of three major shopping cen-
tres in Ukraine — Gulliver, Lavina Mall, Kyiv and Nikolsky.
These centres represent different models of ownership and

management: Gulliver operates under a hybrid model, with
operations outsourced to an external asset manager; Lavina
Mall operates within the centralised corporate structure of
a property development group with in-house management;
and Nikolsky operates under a functional model, with deci-
sion-making powers concentrated within an in-house team.
The scale of the centres (106,000-170,300 m?) presents chal-
lenges in terms of coordination, the number of tenants and
the multi-tiered nature of management. The extent of the
impact of the war varied: Nikolsky suffered direct damage
and a temporary suspension of operations in 2022; Gulliver
operated under managerial and financial constraints; Lavi-
na Mall continued to operate without interruption. This pro-
vided a range of organisational configurations for analysis.

For Gulliver, a method of documentary analysis of open
sources was applied to examine the gross building area
(GBA), gross lettable area (GLA) and the structure of the
sites, as well as an institutional analysis of ownership trans-
formation and the transfer of management (Matyash, 2025).
The tenant mix and average rental rates were examined us-
ing content analysis and economic descriptive analysis of
open-source data, in particular, advertisements for the let-
ting of commercial premises in the Gulliver business cen-
tre, as well as publications in specialist media regarding the
preparation of the property for opening following the period
of restrictions (AIN, 2025). This made it possible to assess
the tenant mix, the range of rental rates, the commercial at-
tractiveness of the property and its market positioning based
on publicly available information. The period during which
the shopping centre operated under crisis conditions and
the stages of resuming operations following the shutdown
were analysed using chronological and situational analy-
sis (Kostenko, 2026), which traced management decisions
made under conditions of high uncertainty and determined
their impact on the continuity of operational activities.

A separate institutional and legal analysis was con-
ducted of Decision of the Commercial Court of Kyiv
No. 134081967 (2026) and the financial obligations of the
previous owner — “Tri O” Limited Liability Company. To
this end, the methods of legal analysis, analysis of case law
and elements of the regulatory framework, as well as the
method of financial risk analysis, were applied. The study
examined court decisions relating to asset management,
the mechanism for transferring property to the Asset Re-
covery and Management Agency (ARMA), and the finan-
cial obligations of the previous owner. An analysis of legal
disputes, debt obligations and changes in the ownership
structure identified their impact on the transformation
of the shopping centre’s management model, the revision
of the distribution of powers among stakeholders and the
strengthening of strategic control by the new owners.

For Lavina Mall, a method of structural analysis was
applied to assess the complex’s GBA and GLA, the config-
uration of anchor tenants and the functional mix of retail
spaces, based on the company’s publicly available corpo-
rate materials regarding floor area and tenant structure.
This approach made it possible to determine the proper-
ty’s positioning, the balance between retail, entertainment
and service areas, and to assess the impact of the tenant
mix on the generation of stable footfall and rental income.
The complex’s management structure was analysed using
organisational and institutional modelling methods. This
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identified the level of centralisation of management func-
tions within the development group, the role of the local
Chief Executive Officer (CEO), and the mechanisms for
strategic control over financial indicators.

A financial and dynamic analysis was conducted us-
ing a method of horizontal comparison of revenue, prof-
it and occupancy rates for the years 2024-2025 (Results of
2025..., 2025). This approach made it possible to assess the
stability of cash flows, the efficiency of leased space utilisa-
tion and the complex’s ability to maintain a high occupancy
rate given the limited scope for extensive expansion. In ad-
dition, a functional analysis of the coordination between the
leasing and marketing departments was performed, which
made it possible to assess the degree of integration of com-
mercial and communication strategies in generating footfall
and revenue. An analysis of the dynamics of repeat visits on
social media for the period 2019-2024 was conducted using
the comparative trend analysis method (Dudka, 2025), which
made it possible to track changes in audience loyalty and as-
sess the effectiveness of marketing tools in the long term.

A crisis-adaptive analysis combining structural and in-
stitutional approaches was applied to the Nikolsky shopping
centre. The GBA, GLA, complex format and tenant struc-
ture were analysed based on publicly available materials,
in particular a journalistic review of the Nikolsky shopping
centre’s operations within the commercial property market
(Symonenko, 2022), which was used for an assessment of
the property’s scale, its functional configuration and its de-
pendence on anchor brands. The management structure was
examined through an institutional analysis of the role of the
Budhouse Group as a strategic centre, which determined the
level of centralisation and the mechanisms of coordination
between the group and local levels. The consequences of the
missile strike and the recovery process were examined using
situational and chronological analysis, whilst the dynamics
of occupancy rates and footfall after 2022 were analysed
using comparative temporal analysis to assess the effec-
tiveness of crisis management measures (Ukrainian Council
of Shopping Centres, 2023). However, open-source data do
not contain systematic information on the operational and
management indicators of the Nikolsky shopping centre for
2024-2025; consequently, a detailed analysis of this period
was not conducted as part of this study.

Following the collection and systematisation of em-
pirical data, a comparative analysis was conducted to com-
pare the organisational management models of Gulliver,
Lavina Mall and Nikolsky. KPIs were used in the study to
compare the organisational models. These included occu-
pancy rates, footfall trends or their proxy indicators, rev-
enue or turnover per square metre of lettable area (where
data was available), the proportion and stability of anchor
tenants within the tenant mix, as well as financial per-
formance indicators for the property. The analysis was
conducted exclusively based on publicly available indica-
tors; internal corporate KPI systems and the properties’
Business Intelligence platforms were not analysed in the
study due to limited access to management reporting. This

approach identified differences between centralised and
hybrid management models and traced their relationship
with financial and operational performance.

The rationale for the areas of improvement in the
organisational structure was established using the meth-
ods of management modelling and structural design. The
obtained results were logically generalised and compared
with theoretical principles regarding functional, divisional
and hybrid models. This formed practical recommenda-
tions for optimising the distribution of powers, institution-
alising strategic control and enhancing the operational
autonomy of local management within a multi-level man-
agement system. A limitation of the study stems from the
use of open public data and case studies of three facilities,
which restricts the possibility of generalising the results to
the entire population of large shopping centres in Ukraine.

e RESULTS

Principles for developing organisational

management models for large retail and leisure centres
Formation of the organisational management structure
is determined by the scale of the property, the complexi-
ty of the letting’s portfolio, the multifunctional nature of
the space, and the need to integrate strategic and opera-
tional decisions. The functional model involves grouping
activities by function (lettings, operations, marketing, fi-
nance, security), which report to the property manager or
the management company. Within this configuration, de-
cision-making is concentrated at the top management lev-
el, whilst departments perform specialised tasks following
approved regulations. This model ensures standardisation
of procedures, transparency in budget control and the uni-
fication of policies regarding tenants and contractors. At
the same time, a high degree of centralisation may limit
the speed of response to local market changes and create
additional coordination barriers (Gutterman, 2023).

The divisional model is based on the principle of rel-
ative autonomy for individual organisational units, which
may be grouped by business activity, revenue stream or
geographical area. In such a system, divisional managers
are accountable for the financial performance of their seg-
ment, whilst support functions may be either centralised or
partially delegated. This approach enhances flexibility and
adaptability but requires a clear system of internal control
and a clear delineation of responsibilities (Ingentis, 2025).

The hybrid model combines features of the two previ-
ous configurations and involves the centralisation of stra-
tegic functions (asset management, investment planning,
tenant-mix policy) whilst delegating operational powers
to the property level. This model maintains control over
long-term decisions whilst ensuring operational efficiency
in resolving day-to-day issues. This configuration is often
used in conditions of heightened uncertainty, when it is
necessary to combine corporate governance standards with
local adaptation (Wei, 2025). To systematise the differenc-
es between these models, their key parameters have been
summarised (Table 1).

Table 1. Comparative analysis of organisational management models for large shopping centres

Functional model

Evaluation criteria

Principle of structure’s design By functional areas

By business segment or facility ‘

Divisional model

Hybrid model

Combination of functional and
segment-based approaches
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Table 1, Continued

Functional model Divisional model Hybrid model

Strategic centralisation,

Level of centralisation High Average or low operational decentralisation
Responsibility Consolidated . s Shared between head office
. Assigned to divisions
for financial performance at management level and local management
Flexibility of response Limited High Balanced

Need for coordination

. Regulations and vertical links
mechanisms

System of internal
agreements and KPIs

Matrix of responsibilities
and multi-level reporting

Source: compiled by the author based on A. Gutterman (2023), Ingentis (2025), Y.-M. Wei (2025)

As the classification shows, the choice of organisation-
al model is determined not only by the size of the entity,
but also by the owner’s strategy, level of functional diver-
sification, degree of risk and the presence of a network
structure. Thus, the classification of management models
provides a methodological framework for further analysis
of the coordination of sub-units and the assessment of the
performance of organisations within the scope of an empir-
ical study. The multi-level decision-making model involves
distinguishing between the strategic and operational lev-
els of management, defining their functional scope and
formalising accountability mechanisms. This approach en-
sures a balance between centralising key areas of develop-
ment and delegating authority to ensure a rapid response
to changes in the environment. The strategic level encom-
passes decisions that have a long-term impact on the or-
ganisation’s financial stability, positioning and investment
attractiveness. These include defining the development
concept, shaping the revenue structure, approving invest-
ment programmes, asset management policy, and review-
ing cooperation formats with partners and clients. Such
decisions are characterised by a high degree of uncertain-
ty and require analytical justification, financial modelling

and risk assessment. Responsibility for strategic decisions
is typically concentrated at the level of the owner or senior
management, who are accountable for achieving integrat-
ed performance indicators (Slobodeniuk et al., 2024).

Operational level encompasses day-to-day manage-
ment activities aimed at ensuring the stable functioning
of business processes. These include decisions on con-
cluding and managing contracts, planning marketing ac-
tivities, organising technical maintenance, controlling
costs, managing staff and ensuring security. Operational
decisions have a short-term horizon and are characterised
by a higher degree of standardisation in procedures. Dele-
gating authority at this level increases responsiveness and
reduces the workload on the strategic management centre
(Blackmore, 2025).

The efficiency of a multi-level model depends on a
clear delineation of responsibilities and the formalisation
of the roles of those involved in the decision-making pro-
cess. One tool for structuring responsibilities is the RACI
matrix. Using this matrix helps to avoid duplication of
functions, conflicts of authority and delays in approval. Ta-
ble 2 presents a generalised RACI matrix for strategic and
operational decisions.

Table 2. Generalised RACI matrix for multi-level decision-making

Type of solution

Approval of investment programme

Head of departments

C

Review of strategic development policy

Formation of annual budget

Conclusion of key contracts

Conducting a marketing campaign

— =0 > >

Existing operating expenses

Decisions on safety and risks C

LA drd Al

||| OO

Note: R - Responsible; A — Accountable; C — Consulted; I - Informed

Source: compiled by the author based on R.D. Suhanda & D. Pratami (2021), J. Rosiak (2025), RACI matrix for budget management (2025)

The proposed model demonstrates that strategic de-
cisions have a defined “Accountable” party, whilst “Re-
sponsible” duties may be delegated to lower levels. At the
operational level, accountability is more often assigned to
the head of the organisation, whilst execution is entrust-
ed to functional departments. This configuration helWps to
maintain strategic control over key areas whilst ensuring
operational efficiency. Consequently, the multi-level man-
agement decision-making model is based on a clear distinc-
tion between strategic and operational functions, the dele-
gation of authority and the formalisation of roles through
tools such as RACI. Its application enhances process trans-
parency, reduces approval times and ensures that decisions
align with the organisation’s overall development strategy.

A review of approaches to the classification of organ-
isational management models and an analysis of the mul-
ti-level decision-making system have shown that man-
agement effectiveness is determined by a combination of
the structure of authority and coordination mechanisms.
Functional, divisional and hybrid models differ in terms of
their level of centralisation, nature of responsibility and
degree of flexibility, which determines their application de-
pending on the development strategy, scale of operations
and level of risk. The distinction between the strategic
and operational levels of management ensures a balance
between long-term objectives and operational adaptation
to changes in the environment. Use of tools for formalis-
ing accountability, in particular the RACI matrix, helps to
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increase the transparency of management processes, the
clarity of role allocation and the consistency of decisions
within the overall management model.

Organisational models and decision-making

in large shopping centres

The Gulliver multi-purpose complex in Kyiv is one of the
capital’s largest mixed-use developments, combining re-
tail, leisure and office spaces. Its GBA is 158,000 m?, of
which 38,180 m? is occupied by the shopping centre, whilst
the GLA is 108,000 m?. Facilities include a car park with
1,320 spaces, a fitness centre and a cinema. This configura-
tion creates a complex organisational model that requires
coordination between the retail and office segments. The
complex opened in September 2013 following a lengthy
construction period (2003-2012) (Hmarochos, 2018). Key
changes took place in 2025, when ownership of the asset was
transferred to a consortium of state-owned banks — Oschad-
bank (80%) and Ukreximbank (20%) (Gordiychuk, 2025).
The transfer took place following Decision of the Commer-
cial Court of Kyiv No. 134081967 (2026), involving the pre-
vious owner, “Tri O” LLC. In January 2025, ARMA selected
the management company for the “Millennium” business
centre through an open tender, offering a fee of 0.15% of
revenue to manage the asset, valued at UAH 7.6 billion
(Matyash, 2025). Thus, after 2025, Gulliver’s organisational
model became a centralised structure with elements of a
hybrid configuration, where strategic control is exercised
by the owners, whilst operational management is delegated
to a professional manager. The tenant mix comprises over
250 brands, with anchor tenants accounting for around
37% of the floor space (AIN, 2025). By 2022, footfall stood
at 14,000-15,000 people per day. In 2024, the office section
was approximately 75% occupied, meaning that 9 out of
34 floors remained vacant (Ponomarenko, 2024). The av-
erage rental rate for the retail section is around 32.8 USD/
m?, and for offices it is 25 USD/m? plus a service charge of
8USD/m?. However, actual rates are subject to individual
agreements and may be adjusted depending on the loca-
tion of the premises, the format and the tenant’s status.

In 2022, the Gulliver shopping and entertainment
centre operated in conditions of a sharp decline in the
city’s economic activity following the start of the Rus-
sian full-scale invasion. In the first weeks of the war, the
shopping and entertainment centre temporarily suspend-
ed operations, along with most commercial premises in
Kyiv. Operations were partially resumed on 1 April 2022,
but work continued on a limited basis in accordance with
martial law: reduced opening hours, suspension of activ-
ities during air raid alerts, and the evacuation of visitors
to shelters (The Gulliver shopping..., 2022). The complex’s
underground car park (level P-1) was used as a temporary
shelter for visitors, tenants and staff. During this period,
the centre’s management focused on maintaining basic op-
erational processes, ensuring visitor safety, and gradually
resuming tenants’ operations.

The crisis of 2025 highlighted the peculiarities of the
decision-making system. On 30 October 2025, the complex
was completely closed due to the previous owners having
shut down the building services, which posed a safety risk.
The decision to close the complex was taken immediate-
ly at the level of the banking consortium, with tenants
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being granted a rent holiday. As early as 12 December 2025,
the emergency commission approved the partial reopen-
ing of the lower floors, and on 1 February 2026, operations
were fully resumed (Kostenko, 2026). The speed with which
these decisions were taken demonstrates the high degree
of centralisation in strategic management and the ability
of a consolidated management structure to act in condi-
tions of uncertainty. In 2023, the revenue of “Tri O” LLC
amounted to UAH 906.5 million (Sharipov, 2025). Following
the transfer of the asset to ARMA’s management in 2024,
the financial parameters were defined not as the project-
ed revenue from the asset, but as a guaranteed minimum
payment to the state budget. In particular, the terms of the
open tender on the Prozorro platform stipulated that the
manager must ensure minimum monthly budget receipts
of UAH 17,387,779.06 as a guaranteed payment, as well as
transfer 70% of the revenue generated from managing the
property (Institute of Legislative Ideas, n.d.). Given these
characteristics, the Gulliver organisational model can be
described as a hybrid model characterised by centralised
strategic control. Strategic management is concentrated in
the hands of the owners, whilst operational management
is delegated to a professional manager. The crisis events
of 2025 demonstrated that this model ensures a rapid re-
sponse whilst maintaining control over key financial flows.
At the same time, limited transparency in reporting and a
high degree of dependence on the owners’ decisions shape
the specific nature of coordination between departments
and the distribution of powers within the group.

Lavina Mall is one of the capital’s largest shopping
and entertainment centres, with a strong focus on com-
bining retail and entertainment. The GBA is approximate-
ly 170,300 m?, whilst the GLA is 127,000 m?. The centre
opened on 1 December 2016 following several delays
to the launch and has developed in line with the origi-
nal concept without any radical redesigns. Following the
opening, entertainment areas were introduced in phases,
including a family amusement park and the expansion of
the entertainment offering; however, the format has re-
mained stable and adheres to the hybrid retail + enter-
tainment model. The complex comprises over 400 shops, a
food court and a Food Hall with more than 50 restaurants,
Ukraine’s largest multiplex cinema (13 screens including
IMAX), as well as the 20,000 m? Galaxy family amusement
park. Anchor tenants account for a significant share — ap-
proximately 40-50% of GLA. Key operators include Au-
chan, Silpo and Epicentre. Fashion brands such as H&M,
the Inditex Group and LPP was also substantial. Additional
traffic drivers include Leroy Merlin and the Multiplex cin-
ema. These operators generate the bulk of footfall and de-
termine the property’s commercial appeal. The high con-
centration of anchor tenants in key areas ensures a stable
level of footfall, meaning that the projected number of
visitors is maintained throughout the year without sharp
seasonal or crisis-related fluctuations, which can be used
for the maintenance of premium rental rates.

The property is owned by the Azerbaijani business-
man Vagif Aliyev through Lavina Mall LLC. Lavina Mall
is part of the Mandarin Plaza Group property develop-
ment group (Mandarin Plaza Group..., 2024). The group
also manages assets such as Mandarin Plaza, Blockbuster
Mall (partially), Ocean Plaza and the Ocean Mall projects.
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At the same time, day-to-day operational management is
conducted through Lavina Shopping Centre LLC, without
the involvement of an external manager or a separate as-
set manager (Maranchak, 2023). The CEO of Lavina Mall
is Dmytro Lashin, who also serves as the Chief Operat-
ing Officer of Blockbuster Mall. Public sources indicate a
high degree of autonomy for the local management: the
director comments on strategic decisions, implements
infrastructure initiatives (launching a 4 MW solar power
station, creating family parking spaces, updating the ten-
ant mix) and approves substantial marketing budgets (Re-
sults of 2025..., 2025). There are no indications in open
sources of external control over strategic decisions or their
approval at group level, which suggests a centralised yet
autonomous operational model.

Financial indicators confirm the effectiveness of the
chosen organisational structure. In 2024, the revenue of
Lavina Shopping Centre LLC was 1.8 billion UAH, and for
the first half of 2025, it stood at UAH 774 million, with a
net profit of UAH 44.7 million (All Retail, 2025). The occu-
pancy rate at the end of 2025 exceeded 99%, meaning the
vacancy rate was less than 1%. After 2022, the centre recov-
ered to its pre-war levels within two years and achieved a
complete absence of vacant space. In 2025, the tenant mix
was refreshed with the addition of 35 new brands, which
contributed to a 17% increase in tenants’ turnover and a
shift towards the middle+/premium segment (Results of
2025...,2025). Leasing and marketing functions are coordi-
nated centrally under the leadership of the Chief Executive
Officer. The official website has served as a ROPO platform
since 2021, reflecting the integration of digital marketing
with in-store footfall (Osiiyk, 2021). Large-scale marketing
campaigns, audience research (2019-2024), infrastructure
projects and active communication on social media are fos-
tering stable guest loyalty: the repeat visit rate has risen
from 57% in 2019 to 75% in 2024, and half of the guests
visit the centre 2-3 times a week (Dudka, 2025).

Lavina Mall’s organisational model is therefore char-
acterised by centralised management within the develop-
ment group, whilst the local CEO retains a high degree of
operational autonomy. The combination of a stable own-
ership structure, an active marketing policy, a diversified
tenant mix and a well-developed entertainment compo-
nent ensures almost full occupancy and strong financial
performance. Compared with other properties, the Lavina
Mall model demonstrates a high degree of integration be-
tween strategic and operational decisions at the level of
a single management centre, which facilitates a rapid re-
sponse to market changes and helps maintain a competi-
tive position in the capital. Nikolsky is one of the key retail
and entertainment centres in Eastern Ukraine, operating
in Kharkiv amidst heightened security risks. Its GBA is ap-
proximately 106,000 m?, whilst its GLA is 53,000 m? (The
largest dome..., 2023). The complex is defined as a mixed-
use development, combining shopping arcades, entertain-
ment facilities and food courts. The tenant mix comprises
over 150 brands, of which 80 outlets were operational as of
November 2022 (Symonenko, 2022).

The property is owned by “NIKOLSKY Shopping Cen-
tre” LLC, which forms part of the Budhouse Group property
development group led by Anatoliy Shkriblyak. Investment
in the project amounted to approximately USD 124 million.

Management is performed centrally through the Budhouse
Group; no separate management company or independent
asset manager has been appointed. The company’s CEO
is Yuriy Volodymyrovych Kolbasynskyi, although strategic
decisions are coordinated at the group’s senior manage-
ment level, in particular by the Chief Operating Officer,
Maksym Gavryushin. This structure indicates a high degree
of centralised management (Maksym Gavryushin, Bud-
house Group..., 2021). Anchor tenants include Silpo, H&M,
brands from the Inditex and LPP groups, and the Multiplex
cinema. The entertainment offering comprises a cinema,
a food court, restaurants and children’s play areas, which
generate steady footfall (Symonenko, 2022).

On 9 March 2022, the facility sustained significant
damage as a result of a missile strike: the roof, dome, facade
elements, ventilation equipment and part of the structural
framework were destroyed. Direct losses were estimated at
approximately 18 million USD, whilst indirect losses were
estimated at up to USD 150 million. The centre temporar-
ily suspended operations. Decisions regarding the closure
and subsequent restoration were taken at Budhouse Group
level. Repair work began just three weeks after the strike;
on 17 June 2022, the basement level reopened, followed
by floors 1-3 in autumn 2022, and the full restoration of
the damaged areas was completed on 1 December 2023.
The grand reopening in its revamped format took place
in February 2026. Following the strike, security measures
were increased: regular evacuation drills were introduced,
consultations were held with the State Emergency Service
of Ukraine, a shelter was fitted on the second basement
level of the car park with the capacity to evacuate within
2-3 minutes, a secure entrance from the underground was
organised, and operational procedures during air raid alerts
were revised. Some of the underground areas operated on
areduced basis. Consequently, the decision-making system
took on a crisis-adaptive character: strategic control re-
mained centralised, whilst tactical decisions regarding op-
erating modes, evacuation and partial reopening were dele-
gated to local management (Ukrainian Council of Shopping
Centres, 2023). Occupancy and footfall trends since 2022
have shown a gradual recovery. In November 2022, around
32% of retail space on the open-plan floors was occupied.
By December 2023, there was no vacant space left (with the
exception of temporarily closed Inditex and H&M stores);
footfall had recovered to 85% of pre-war levels, and turno-
ver to 90%. Nikolsky’s organisational model is character-
ised by centralised management through the Budhouse
Group, with limited autonomy for local directors on stra-
tegic matters. Following the outbreak of the war, the model
retained its centralised structure but became more adap-
tive thanks to operational decisions regarding recovery,
security and tenant support. Thus, the management of the
Nikolsky shopping centre can be classified as crisis-adap-
tive: it combines a strategic concentration of authority
with rapid tactical responses to external threats, hence the
facility could resume operations in a wartime environment.

Comparison of management systems

and a justification for areas of improvement

in the organisational structure

To systematise the results of the case study of three
shopping and entertainment centres — Gulliver (Kyiv),
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Lavina Mall (Kyiv) and Nikolsky (Kharkiv) - it is ad-
visable to compare them in terms of scale, ownership
structure, management model, level of centralisation of

decision-making, crisis adaptability and operational in-
dicators. A summary of the key characteristics is prese-
nted in Table 3.

Table 3. Comparative analysis of the organisational management models of Gulliver, Lavina Mall and Nikolsky

Gulliver (Kyiv) Lavina Mall (Kyiv) Nikolsky (Kharkiv)

Ty . + husi
Format Mixed-use (shopping centre + business

Retail + entertainment

Mixed-use (trade halls +

+ an operational manager

of autonomy for the local CEO

centre) entertainment)
GBA ~157,400-158,000 m? ~170,300 m? ~106,000 m?
GLA ~108,000 m? 127,000 m? 53,000 m?
Year of opening/ 2013; full renovation in 2026 2016 2021; renovation 2022-2023
reopening
. Consortium of state-owned banks Vagif Aliyev (Mandarin
Ownership (Oschadbank 80%, Ukreximbank 20%) Plaza Group) Budhouse Group
. . Centralised, group-based structure . )
Management model Hybrid: strategic control by the owners with a high degree Centralised, group-based,

crisis-adaptive

Enrolment oy, . s 15 o o _
figures (2024-2025) Offices ~75%; retail data is limited >99% (vacancy rate <1%)
Proportion ~37% of areas ~40-50% GLA ~30-40% GLA
of anchor tenants

Crisis response February 2026

Closure: October 2025; full restoration:

After 2022 — a rapid recovery and
renewal of the tenant mix

Missile strike, March 2022;
phased reopening and repairs

Minimum guaranteed payment to the

Revenue of UAH 1.8 billion

Investment: USD 124 million;

Financial targets budget will be UAH 17.4 million per

month in 2025

losses in 2022:

in 2024 = 18 million USD (direct)

Source: compiled by the author

A comparison of organisational models during the
period of martial law revealed differences in the organi-
sational configuration of management, which correlated
with the trends in operational indicators during that pe-
riod. The highest results in terms of occupancy rates (over
99% in 2024-2025), stability of the tenant mix (renewal
of 35 brands without an increase in vacancy rates) and a
17% increase in tenants’ turnover were demonstrated by
the centralised model of Lavina Mall, with a high degree
of autonomy for the local CEO. This demonstrates effective
coordination between the leasing, marketing and financial
control functions within a single decision-making centre.
Gulliver’s hybrid model, with a separation of strategic con-
trol and delegated operational management, has ensured
the stability of financial flows (a guaranteed payment of
UAH 17.4 million per month in 2025); however, occupancy
figures for the retail segment remain partially undisclosed,
which limits a full assessment of revenue per square me-
tre. Coordination in this model is institutionally formalised
but less flexible due to multi-level approval processes. For
Nikolsky, a centralised group model with crisis-adaptive
tactical decisions ensured a recovery in footfall to 85% of
pre-war levels and turnover to 90% by the end of 2023. At
the same time, absolute figures for footfall and revenue per
square metre are not publicly available, which has prevent-
ed a full comparative assessment of financial performance.

For Gulliver, the key issue is the excessive central-
isation of strategic control and the multi-tiered deci-
sion-making process involving state-owned banks, ARMA
and the external administrator. This structure hampers
operational efficiency and creates a risk of delays in ne-
gotiations with tenants. It would be advisable to introduce
clearly defined limits on the autonomy of the managing
company’s director regarding the revision of lease terms,
tenant mix rotation and marketing budgets within the
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agreed financial framework. This would shorten the de-
cision-making cycle without compromising the owners’
strategic control. At the same time, creation of a perma-
nent strategic committee involving representatives of
banks and the asset manager is recommended; this com-
mittee would approve medium-term profitability targets
and performance indicators, rather than having to approve
each operational initiative individually. At Lavina Mall, the
management structure is characterised by a high degree of
centralisation within the development group and consid-
erable autonomy for the local CEO. The main shortcoming
lies in the potential reliance on the individual management
decisions of the CEO and the absence of a publicly docu-
mented system of multi-level accountability. To mitigate
management risks, it would be advisable to formalise stra-
tegic performance evaluation procedures through an inter-
nal advisory board or the group’s investment committee,
which would conduct regular audits of KPIs (occupancy,
revenue per square metre, cost structure, and return on in-
vestment for marketing campaigns). This would maintain
decision-making speed whilst institutionalising control
mechanisms and long-term planning, which is particularly
relevant in conditions of high occupancy rates and limited
scope for extensive growth.

For Nikolsky, the main shortcoming lies in the com-
bination of centralised group control with the need for a
rapid response to security risks in the frontline region.
Despite the effectiveness of the crisis management deci-
sions taken in 2022-2023, the model remains dependent
on decisions made by the Budhouse Group’s senior man-
agement. It would be advisable to expand the local di-
rector’s powers regarding tactical budgeting, operating
procedures and short-term lease terms within the frame-
work of the approved crisis regulations. Formalising such
procedures in the form of a separate business continuity
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protocol would help reduce management delays in the
event of recurring security threats. A common recom-
mendation for all three sites is the implementation of an
integrated digital monitoring system with standardised
performance indicators. The use of BI platforms accessible
to both the strategic centre and the local team will ensure
transparent analytical accountability and reduce the need
for manual approval of operational decisions. This is par-
ticularly relevant for Gulliver, where the multi-tiered own-
ership structure requires systemic transparency, and for
Nikolsky, where the speed of decision-making is critical-
ly dependent on real-time analysis of footfall and costs. A
further area for optimisation is the institutional separation
of asset management and property management functions
at each property. For Gulliver, this will reduce the burden
on state-owned owners; for Lavina Mall, it will enhance the
formalisation of strategic control; and for Nikolsky, it will
consolidate long-term planning at group level whilst main-
taining tactical autonomy at the local level. Consequent-
ly, the optimisation of the management structure should
be conducted with due regard to individual management
gaps: for Gulliver — reducing excessive centralisation and
accelerating approvals; for Lavina Mall - institutionalising
strategic control without losing flexibility; for Nikolsky —
strengthening local autonomy within the framework of cri-
sis regulations. Implementing these recommendations will
help to boost productivity, reduce decision-making times
and strengthen the resilience of organisational models in
an environment of heightened uncertainty.

e DISCUSSION
Transformation of the retail sector, driven by digitalisa-
tion, changes in consumer behaviour and institutional
shifts, has led to a rethinking of both the spatial and man-
agerial models for the development of shopping centres.
R. Zhou et al. (2024) examined changes in consumption
patterns through the lens of spatial optimisation within
the “new retail” concept. Using the analytic hierarchy pro-
cess — geographic information system, mobile data and a
system of spatial indicators, the authors assessed the suita-
bility of locations, considering the growth in online orders,
the diminishing importance of physical distance and the
increasing role of fast delivery. In this study, the rationale
was different: behavioural changes did not form the basis
for revising territorial policy but were viewed as a factor
requiring the improvement of internal management struc-
tures, the redistribution of powers and the formalisation of
decision-making procedures.

A similar difference in focus was demonstrated by
a comparison with the study by R. Sdnchez-Gémez &
L. Vazquez-Sudrez (2024). The authors analysed the ad-
aptation of shopping centres’ business models to om-
nichannel strategies, their reimagining as social spaces,
and the development of the customer experience within a
European context. In contrast, this study shifted the focus
from market interactions to the internal governance struc-
ture: the relationship between the roles of the owner and
the management company, the centralisation of strategic
functions, and the regulation of responsibilities. Both ap-
proaches recognised the need for flexibility but interpreted
it differently — as a marketing adaptation or as an institu-
tionally structured management system.

P. Huang (2024) also emphasised the importance of
structural changes, albeit in the context of the digital mod-
ernisation of traditional retail in China. The author focused
on the challenges of integrating online and offline chan-
nels, data management and technological barriers. In this
study, issues of digitalisation were not central; instead,
the analysis covered the distinction between strategic and
operational levels, delegation mechanisms and tools such
as RACI as a means of ensuring transparency in manage-
ment processes. Another dimension of transformation was
demonstrated by the study by C.H. Tse et al. (2024), in which
institutional changes in state-oriented capitalism in China
were examined as a factor shaping the strategies of multi-
national companies. Legitimacy, the protection of property
rights and industrial policy determined decisions regarding
investments and partnerships. In this study, the institu-
tional context was also significant, but at the micro-level —
through the division of responsibilities between the owner
and management of large shopping centres in Ukraine and
the coordination of strategic and operational functions. A
similar contrast was evident when compared with H. Guo
& J. Kim (2023), who analysed the innovation of the “New
Retail” business model and channel integration using the
example of the Chinese “Super Species” format. Whilst
their study examined the transformation of the value crea-
tion model, this paper focuses on the organisational man-
agement structure within the context of Ukraine’s wartime
economy. M. Zeng & Y. Kim (2025) examined the centrali-
sation of regulatory powers in China’s digital platform sec-
tor, in particular the mechanism of “domain-specific cen-
tralisation” and the increase in state control. In this study,
the concept of centralisation took on a different meaning:
it referred to the intra-corporate distribution of strategic
and operational functions within specific properties. Thus,
despite a shared focus on transformational processes and
the role of institutional factors, the difference lay in the
scale and analytical perspective — ranging from the state
and sectoral levels to that of an individual organisation and
its management structure.

An examination of the interaction between business
and governance systems across different research tra-
ditions has demonstrated just how differently the very
nature of governability can be interpreted. For instance,
L. Zhang (2025) analysed the governance regime of large
digital platforms in China, elaborating on the “market in
the fragmented state” model using Alibaba as an example.
The conclusions concerned the balance between stimu-
lating growth and regulatory restraint on the part of the
state; in other words, they had a distinct macroeconom-
ic and political-economic dimension. In this study, the
concept of centralisation was also central, though not in
the context of state policy, but within the corporate struc-
ture of large shopping centres in Ukraine, where the focus
was on the distribution of powers between the owner and
management and the formalisation of multi-level deci-
sion-making. Another aspect of the problem of managerial
decision-making was explored in a study by R. Salehzadeh
& M. Ziaeian (2024), where a systematic review found that
the application of multi-criteria methods in the field of
HR decision-making (Analytic Hierarchy Process, Fuzzy
Analytic Hierarchy Process, Analytic Network Process)
improved the soundness of staff selection, performance
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appraisal and strategic planning of HR policy. The study
concluded that formalising criteria and weights helped to
reduce subjectivity and improve the quality of manage-
ment outcomes. This study also confirmed that a clear
structuring of the decision-making process contributed
to greater manageability and transparency; however, this
result was achieved in a different way - by distinguishing
between the strategic and operational levels and defining
responsibilities among management participants. The
RACI concept was applied as an analytical tool for structur-
ing management functions to interpret the distribution of
roles. Thus, both studies demonstrated the positive effect
of formalising management procedures; however, whilst in
the study by R. Salehzadeh & M. Ziaeian (2024) the result
manifested in improved accuracy of HR decisions, in this
study it was reflected in increased consistency and speed of
decision-making within the organisational structure of the
shopping centre.

The study by A. Aquilino-Navarro et al. (2022), which
focused on management control systems in shopping cen-
tres, was more closely related to the topic at hand. The au-
thors analysed budgetary control, the role of the managing
director and the impact of leadership style on the centre’s
performance. In this study, management control was also
viewed as a tool for ensuring manageability; however, the
focus shifted from the individual leadership style to the
configuration of the organisational structure — functional,
divisional or hybrid — and the mechanisms of coordination
between the strategic and operational levels. A similar dif-
ference in perspective was demonstrated by a comparison
with M. Garcia-Nieto et al. (2025), who analysed the effec-
tiveness of cooperation between shopping centre manage-
ment and tenants within the framework of customer rela-
tionship management strategies. Whilst their focus was on
coordinating actions to increase footfall and customer loy-
alty, this study considered coordination more broadly — as
an element of corporate governance that ensures a balance
between the centralisation of strategic decisions and the
delegation of operational functions.

The behavioural dimension of the transformation of
shopping centres was most evident in the study by A. Zam-
firache et al. (2024), which analysed the motivations for
visiting shopping centres, the differences between online
and offline shopping, and the impact of the pandemic on
the consumer experience. In this study, these changes were
recognised as contextual factors; however, the focus of the
analysis remained on the managerial architecture designed
to ensure adaptation to such shifts. A theoretical frame-
work for analysis of management was proposed by A. Spicer
& M. Alvesson (2025), who critically examined the tradi-
tion of Critical Management Studies and problematised
managerialism as a form of power. The work did not aim
to deconstruct management but, on the contrary, sought
its structural optimisation; nevertheless, both approach-
es converged in their interpretation of management as a
system of power distribution and control. The findings of
L.A. Escudero-Gomez (2024) showed that shopping and
entertainment centres maintained their competitiveness
primarily through a change in format - the development
of lifestyle concepts, the strengthening of the entertain-
ment element and the creation of a unique customer expe-
rience. The author demonstrated that it was precisely this
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reorientation towards leisure and emotional consumption
that counteracted the downturn. In this study, the results
pointed to a different pattern: resilience and adaptability
were determined not so much by a change in format as by
the clarity of the management structure, the separation
of strategic and operational functions, and the centrali-
sation of key decisions. A similar discrepancy in findings
was observed when compared with the conclusions of
D. Stankovic et al. (2025). The authors argued that mul-
tifunctionality, the integration of open spaces and archi-
tectural flexibility, contributed to enhancing the centres’
appeal and their long-term viability. In contrast, this study
found that operational efficiency was ensured primarily by
management mechanisms — balanced centralisation, del-
egation of authority and formalisation of responsibility —
which ensured a rapid response to crisis challenges.

A study by M.A. Zaheer et al. (2024) demonstrated that
e-trust had a direct impact on the intention to make on-
line purchases, acting as a key mediator between the digi-
tal characteristics of the platform and consumer behaviour.
Meanwhile, M. Kgakatsi et al. (2024) concluded that the use
of Big Data was positively correlated with the financial
and innovation performance of Small and Medium-sized
Enterprises, enhancing the strategic effectiveness of the
business. In this study, information technology was not the
central focus of the analysis; however, the results showed
that the systematic, transparent and structured nature of
management processes also acted as factors in improving
efficiency. An analysis of the results showed that, despite
the various research perspectives — ranging from spatial
optimisation and business model innovations to digital
trust, Big Data and institutional reforms — the key perfor-
mance factor remained the management system’s ability
to ensure coordination and control. Whilst some studies
linked effectiveness to technological or market drivers,
in this study it was attributed to organisational configu-
ration, the centralisation of strategic functions and the
formalisation of responsibilities. Thus, a structured model
of multi-level decision-making served as the institution-
al foundation for the shopping centres’ adaptation to the
transformational environment.

e CONCLUSIONS

The study found that the effectiveness of the organisa-
tional structure of large shopping and entertainment
centres in Ukraine is directly linked to the nature of the
distribution of powers, the degree of centralisation of
strategic functions, and the capacity for crisis adaptation
in a wartime economy. A comparative analysis of Gulliv-
er, Lavina Mall and Nikolsky demonstrated that the scale
of a facility (GBA ranging from 106,000 m? at Nikolsky to
170,300 m? at Lavina Mall) does not in itself determine
management effectiveness; the decisive factor is a com-
bination of strategic control and operational flexibility. At
Gulliver, with a GLA of 108,000 m?, following the transfer
of the asset to a consortium of state-owned banks, a mod-
el was introduced characterised by centralised strategic
control and the delegation of operational management to
an external manager. The financial parameters of this ar-
rangement are reflected in the establishment of a guaran-
teed monthly payment to the budget of UAH 17,387,779.06
and the transfer of 70% of management revenues, which
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demonstrates the priority to fiscal stability and the con-
trollability of cash flows.

Lavina Mall, with a rental area of 127,000 m? and
over 400 shops, has demonstrated a different manage-
ment approach: a centralised model within the proper-
ty development group, with a high degree of autonomy
for the local CEO. The effectiveness of this structure is
confirmed by revenue of UAH 1.8 billion in 2024, a net
profit of UAH 44.7 million for the first half of 2025,
and an occupancy rate of over 99% (vacancy rate <1%).
In addition, there has been a 17% increase in tenants’
turnover following the renewal of the tenant mix and
a rise in the repeat visit rate from 57% in 2019 to 75%
in 2024, indicating the effective integration of strategic
and marketing decisions. Nikolsky, with a GBA of around
106,000 m? and investments of USD 124 million, operat-
ed under more challenging security conditions. Following
the missile strike in 2022 (direct losses ~USD 18 million,
indirect losses — up to USD 150 million), a phased recov-
ery ensured 85% of pre-war traffic and 90% of turnover
by the end of 2023, demonstrating the effectiveness of a
crisis-adaptive centralised model with tactical decisions
delegated to local management.

The results of the study therefore showed that a hy-
brid or centralised model, with a clear distinction between
the strategic and operational levels, formalised responsi-
bilities and the institutionalisation of KPI-oriented con-
trol, provides the best balance between financial stability,
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Oco6nmnBOCTi opraHizauinHOI CTPYKTYpPU Ta CUCTEMU NPUNHATTA
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AHoTanis. MeTo JOCTiIKeHHS Oy/o 3’ScyBaTV OCOOGMMBOCTI (POpMYBaHHSI OpraHizalliifHOI CTPYKTypu Ta CUCTEMU
MPUAHATTS YIPaBIiHCbKUX DillleHb Y BeIMKUX TOPrOBETbHO-PO3BAKAIbHUX IEHTpaxX YKpaiHM B yMOBax BOEHHOI
eKOHOMiKM. MeTozororisi oegHyBala CTPYKTYPHO-(QYHKLiOHAIbHUI aHasli3 MoJeseit yrpaB/iHHS, aHaji3 po3monity
IMOBHOBAa)KEHb MiK CTpPATEriYHyuM i omepalliifHuM PiBHSIMU MPUMHSTTS pillleHb Ta IOPiBHSUIbHUI Keic-aHali3 eHTpPiB
Gulliver, Lavina Mall i Nikolsky y 2022-2025 pokax. BcraHoBineHo, mo Gulliver i3 3aranbpHoto miomeo 158 000 m? ta
opeHHOIO iomieio 108 000 M? pyHKITIOHYE 3a TiOPUIHOIO OPraHi3alliifHOIO CTPYKTYPOIO 3i CTpaTerivHoI0 eHTpasi3alliero
(biHaHCOBOrO KOHTPOJIO Ta [AeferyBaHHSIM OIepaliil 30BHIIIHbOMY YIIPAaBUTENI0, W0 Iepenbavyae TrapaHTOBAHMUIA
moMicsiyHmMit Tiatix 17 387 779,06 rpH i nepepaxysanss 70 % moxozis. Lavina Mall i3 3aranbHoto mtornero 170 300 m? ta
opeHIHOIO moieio 127 000 M2 [eMOHCTPY€E 1leHTpali30BaHy TPYIOBY CTPYKTYPY 3 aBTOHOMIi€lo KepiBHMKA; Y 2024 poti
nmoxim craHoBMB 1,8 MJIpA TPH, 3aIOBHIOBAaHICTb MmepeBuiyBaia 99 %, a ToBapoo6ir y 2025 porii 3pic Ha 17 %. Nikolsky
i3 3aranpHOIO om0 106 000 M? Ta opeHAHOIO TIoMIel0 53 000 m? dyHKIiOHYE 3a GQYHKIIIOHATBHOIO OpraHi3aIiiiHo
CTPYKTYpOIO 3 LI@HTPaJli30BaHMM CTpaTeriuHuMM YIIPaBIiHHIM i KOHILEHTpAIli€l0 onepaliiiHMX MOBHOBaskeHb y MeXax
BHYTPIIIHBOI YITPaBIiHCbKOI KOMaHI!; TTiC/st 30UTKiB 6;im3bKo 18 MutH gonapis CIIA y 2022 porri meHTp BiZHOBUB Tpadik
o 85 % i ToBapoo6ir 1o 90 % 3aBOSIKM MepepO3TOiay YIPAaBIiHChKMX TOBHOBAXKeHb Ta MOCUIEHHIO KOOPAMHAILIT Mix
migposainamu. V OOCTiIKeHHI PeKOMEHIOBAHO BIPOBAIKEeHHs 6GaraTopiBHEBOI OpraHisaliiiHOI CTPYKTYpM 3 WiTKUM
PO3MEeXYBaHHSIM CTpaTeriyHMX i omepaniifHuMX MOBHOBaXKeHb, Gopmasisalli€lo poseit i BiAMOBiZambHOCTI yYaCHUKIB
Tpoliecy MPUIHATTS pillleHb, TpaHCchOpMalli€lo iHTerpaTbHUX TMOKa3HNKIB e(DeKTUMBHOCTI Ha piBeHb MiApO3itiB i mocan
Ta TIOE€IHAHHSM aJalTUBHOCTI YIIpaBIiHHS 3i CTiliKicTI0O QyHKI[iOHYBaHHS. [I[pakTUUHe 3HAUEHHS JOCTiIKEHHS TTOJISITae
Y MOKJIMBOCTi BUKOPUCTAHHSI 3alPOTIOHOBAHOI MOJeJi BJIaCHUKAMMU Ta MEHEIKMEHTOM TOPrOBeTbHO-PO3BaKATbHUX
LIeHTPIB [j151 OITMMi3allii pO3IOAiTy TOBHOBAXXEHbD i MiABUIIEHHS CTi/IKOCTi YIIpaBIiHHS
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