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ABSTRACT

Evaluating a management system is always a complex and debatable process, as it is
difficult to find an approach that integrates all aspects of management and allows for a
comprehensive assessment that reflects the level satisfying all the needs of enterprise
management. This also pertains to financial management, which, despite the possibility
of using indicators of the financial activity of the enterprise, also includes a range of
other indicators such as technical support, staff, and more. Taking into account the
existing challenges, the aim of this article is to propose an original approach to evalu-
ating the financial expense management of enterprises. In doing so, recognizing the
complexity and individuality of each open socio-economic system, the focus is on en-
terprises in the hotel and restaurant industry. Accordingly, it is possible to present a
scientific objective that involves the development of an integrated approach to assessing
the effectiveness of financial expense management in hotel and restaurant enterprises
through the enhancement and addition of new indicators. The research methodology
involves the use of general scientific methods such as abstraction, analysis, synthesis,
etc. However, the key methods are integral methods for determining the consolidated
index and expert analysis. In combination, they facilitated the identification of the im-
portance of indicators and the obtaining of assessment results. The main result of the
study was the identification of operating hotel and restaurant enterprises and, based on
their data and information, calculation of indicators which ultimately allowed the calcu-
lation and analysis of the dynamic, consolidated index of the effectiveness of financial
management of expenses. The limitation concerns not considering an even broader
spectrum of indicators, as the concept of "effectiveness" is extremely broad and our
proposed list is not exhaustive.

Keywords: finance, financial management, management, integral method for
determining the consolidated index, hotel and restaurant enterprises, assessment
indicators

JEL Classification: C51, L83

INTRODUCTION

The article employs a significant number of various scientific and practical terms, the
content of which should be individually highlighted to make the results themselves
clearer in the future. Regarding the essence of financial management, it is a system of
principles and methods for developing and implementing managerial decisions related
to the formation, distribution, and use of the enterprise’s financial resources and the
optimization of its expenditures. A consolidated index is a composite indicator that com-
bines several individual indicators or parameters into a single numerical value for the
purpose of assessing the overall state and the effectiveness of financial management
through its expenditures.

Considering a hotel and restaurant enterprise (HRE) as a complex socio-economic sys-
tem, it is important to recognize the significance of carrying out purposeful actions by
stakeholders regarding objects (expenditures) to create safe development conditions.
These actions are not one-time events; they need to be implemented systematically,
with their direction and intensity determined by actual needs shaped by the external
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environment and internal changes within the enterprise. This systematic approach requires the assessment not only of the
state of the expenditures themselves but also of the actions of the financial management stakeholders, that is, their
effectiveness, to make further adjustments to the overall development strategy of the enterprise. It should be noted that
in the current conditions of the global market, financial management of costs with the aim of achieving maximum profit is
considered the primary means of creating competitive products or services not only in leading countries of the world but
also in countries with a transition economy. High demands and the efficient use of all types of resources, which necessitates
the study of the economic essence of costs and the step-by-step transition to a unified cost management system, are the
most important principles for improving the economy as a whole. Among the primary tasks of the modern market are the
formation of competitive advantages and the enhancement of HREs, ensuring and increasing financial stability, growing
profits, and providing services that satisfy consumer needs. Under the influence of technological and environmental trends,
enterprises need to rethink and restructure managerial decisions, implement new technologies, introduce new types of
goods and services, effectively improve performance indicators, enhance the qualifications of their staff, and ensure a high
level of income. Effective management and competent cost leadership ensure the viability of HREs, contribute to the
growth of the volume of services provided and product sales, and, as a result, ensure high profitability and improved
financial performance. Therefore, the determination of costs, as well as cost management, is particularly relevant for
determining profit formation and the economic development of the enterprise. Thus, the main solution in the financial and
economic activities of the enterprise is the determination of the essence and concepts of the main elements of production
costs and the theory of financial cost management.

First and foremost, it should be noted that managerial financial activity is one of the most complex types of human activity,
particularly intellectual. This complexity is explained by the fact that the results of an HRE's activities are determined not
only by the physical labour of workers in producing goods but, in a market economy, more by the ability of managerial
personnel to provide resources for the service delivery process to achieve the expected financial results. Considering the
number of managerial staff, their functional duties, and interrelationships within the organizational structure of the enter-
prise, the process of assessing the effectiveness of financial management through expenditures is extremely complex.
However, without its implementation, achieving stability under today’s conditions is impossible. Thus, the systematic as-
sessment of financial management based on expenditures is a key factor in ensuring the stable growth and successful
functioning of HRE. Enterprise expense management is the process of targeted influence on the composition, structure,
and behaviour of expenses, as well as their accounting, planning, analysis, and control to make management decisions
regarding their optimization. This process should be based on the principles of purposefulness, consistency, systematic
approach, continuity, reliability, the combination of material and moral incentives, and minimization of wastefulness, which
overall will enable the achievement of the set management goals regarding the optimization of the volume and structure
of expenses HRE.

It should be noted that the relevance of evaluating the financial management of expenses for HRE is due to the fact that
rational use of resources is becoming increasingly important. Costs and optimization of their level per unit of production
are significant factors in enhancing the efficiency of a company's operations and, at the same time, increasing its compet-
itiveness. Evaluating the financial management of HRE costs is extremely important for several reasons. First, this process
allows you to identify and analyze the main cost items, which contributes to their optimization and reduction without the
need to compromise the quality of services. Effective cost management helps HRE control financial flows, ensuring stability
and predictability of income. This is especially relevant in the conditions of high competition in the market of hotel and
restaurant services, where the ability to effectively manage costs can become a decisive factor for success. Secondly, the
evaluation of the financial management of costs contributes to the increase of the overall competitiveness of the enterprise.
Thanks to a detailed analysis of costs, management can make informed decisions about investments, pricing policy and
development strategy. This allows not only to reduce costs but also to improve the quality-of-service provision, which in
turn increases the level of customer satisfaction and loyalty. In addition, effective cost management provides the ability
to quickly adapt to changes in market conditions and the economic situation, which is critically important for the long-term
success of an enterprise in the field of hotel and restaurant business. Managers and entrepreneurs worldwide are increas-
ingly focusing on the efficiency of resource use and their rational distribution to reduce operational costs, which, as a
reserve for increasing profitability, guarantees financial stability and the development of HRE. In Ukraine, there are cases
of neglecting the very process of evaluation because there is no suitable approach or the existing ones are not understood.

LITERATURE REVIEW

Financial management is no longer merely a component of general management or even a part of managing financial
security. It has evolved into a comprehensive, independent process with its own distinct structural elements. Zachosova
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et al. (2018) note that the effectiveness of business activities primarily depends on satisfying consumer demand through
fulfilling orders, increasing orders, stable development, and generating profit. This enables enterprises to create a strategic
development plan for the business. Essentially, the safety and development of any enterprise depend on effective financial
management. However, for this management to be effective, it requires information and evaluation. Meanwhile, as
Dokiienko (2021) emphasizes, financial cost management as a component of enterprise activity management is endowed
with a multitude of different functions and elements that are interconnected and traceable at all stages of the product life
cycle. This not only allows the essence of expenses to be defined but also influences the formation of enterprise profit,
thereby impacting economic processes in the country. Hence, it requires constant and thorough evaluation.

Aliyev et al. (2019) and Nobar et al. (2018) point out that to avoid a significant portion of the financial difficulties faced by
enterprises in the restaurant-hotel industry, an effective financial management system must be established. Researchers
emphasize that a high level of financial management results from thorough and continuous evaluations of its effectiveness,
which is indisputable. In most cases (Zos-Kior et al., 2020; Chu et al., 2020; Lau, 2020), financial management at enter-
prises in the restaurant-hotel industry comprises a comprehensive system of principles and methods for developing and
implementing management decisions aimed at the formation, distribution, and utilization of the financial resources of the
enterprise and organizing its expenses to achieve operational-tactical and strategic goals. Ban et al. (2016) and Mardani
et al. (2016) aptly note that among the primary tasks of the modern market are the development of competitive advantages
and the enhancement of HRE, ensuring and improving financial stability, increasing profits, and meeting consumer needs.
Influenced by technological and ecological trends, HRE needs a reevaluation and restructuring of management decisions,
adoption of new technologies, new types of goods and services, effective improvement of performance indicators, en-
hancement of staff qualifications, and ensuring their high-income level. Effective financial management and competent
cost leadership ensure the viability of the enterprise, contribute to the growth of service volumes, and, as a result, ensure
high profitability and improved financial results.

AIMS AND OBIJECTIVES

This article aims to improve an integral method for determining the consolidated index to the assessment of financial
management of the expenses of enterprises due to the introduction of new indicators. For this purpose, we chose the field
of hotel and restaurant business and set ourselves several key tasks, including: evaluating the current state of HRE activ-
ities based on the examples of the enterprises we selected, proposing key indicators for assessing financial management
of expenses, and presenting the results for the selected HRE.

METHODS

Integral Method for Determining the Consolidated Index

The integral method for determining the consolidated index complements and extends the capabilities of traditional anal-
ysis, based on the use of existing evaluation methods and indicator systems. It allows for the comparison of indicators
with different dimensions and characteristics. Consolidated efficiency index can be constructed based on various premises
of their construction. The main requirements for individual indicators in constructing a consolidated index are that they
must be narrowly directed, i.e., there should be a possibility to interpret a clear increase or decrease in their numerical
values and to rank indicators (Chibilev, et al., 2016; Lyubchyk, et al., 2018). When constructing a consolidated index, it is
necessary to comply with the requirements arising from its features. The integral method for determining the consolidated
index is effective when it is necessary to consider the impact of factors on economic processes, helps eliminate the ambi-
guity of assessing the impact of factors, and obtains the most accurate result.

Consequently, the following actions are intended to perform the necessary calculations for the indicators, which will allow
the determination of the consolidated index. First, the consolidated index is defined for each group of indicators (1):

Ig=21—*wg (1)

n
n

where n is the number of sets (in our case, indicators, i.e., 3); wg is the weight value of the group of indicators (in our
case, each group has an equal weight value: 0.25).

Next, the overall, consolidated index of efficiency of financial management by expenses is determined (2):
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I=X1,m (2)
where m is the number of groups of indicators, in our case, there are 4.

Survey Method

An expert is a person who possesses knowledge and is capable of expressing a reasoned opinion on the phenomenon
being studied. We have involved relevant experts in conducting evaluations. Experts in the restaurant-hotel business and
financial management have facilitated the identification of indicators for evaluation and their significant values. The survey
of experts is conducted separately; experts are unaware of the positions of other professionals and may not even know
that other professionals are also being surveyed. The goal is to obtain individual opinions of experts, maximally purified
from external influence. Experts, thanks to their competencies, provide valuable judgments and insights that are difficult
to obtain through quantitative research methods.

We used the method of expert analysis (Kuznetsov, 2014; Strijov, 2003). In general, 30 experts in the field of hotel and
restaurant business were involved in this survey. This approach is particularly useful in conditions of uncertainty and
complexity, when complete data are lacking, or when it is necessary to consider subjective factors.

RESULTS

Over the past three years, Ukraine has faced an unprecedented threat—a full-scale military invasion of its territory. The
consequences have not only been massive human losses but also significant damage to economic sectors, particularly the
restaurant-hotel industry. However, despite all the economic challenges encountered during this period, the domestic
business continues to display remarkable resilience. The primary commercial task for the restaurant-hotel business today
is survival, as some establishments were physically destroyed. This is evident from statistical data, as the number of
restaurant-hotel businesses has significantly decreased over the past year.

In the context of our research, we have selected the following active HREs: Premier Palace Hotel (2024); InterContinental
Kyiv (2024), and Fairmont Grand Hotel Kyiv (2024). These enterprises hold extremely strong positions in the hotel and
restaurant business market of Ukraine. It should be noted that the scale of these enterprises' operations is very powerful
due to the large number of tourists before the onset of the full-scale invasion. Surveys of management have shown that
the numbers exceed thousands, and even today, in the conditions of a full-scale invasion, domestic tourism is impressive
in volume. These enterprises belong to the category of large HREs and therefore, their expenses are corresponding, both
administrative and in terms of customer service. This allows us to assert that in the case of a significant deterioration in
the financial condition of these enterprises, one can speak of critical problems for small and medium-sized businesses. If
there are significant problems with financial management at these enterprises, then the problems of small and medium-
sized hotel and restaurant businesses will be critical in such a case.

It should be noted that these establishments are extremely large and provide quality service, hence they are not unprof-
itable. However, their financial results are lower than before the full-scale invasion began (Figure 1).
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® Fairmont Grand Hotel Kyiv 89,2 62,1 77,5
m InterContinental Kyiv 1113 99,3 102,2
= Premier Palace Hotel 82,3 58,3 69,1

Figure 1. The financial result of the selected restaurant-hotel businesses in Ukraine for the period 2021-2023, UAH million. (Source: Clar-
ity Project (2023)
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Even profitable HREs have felt the impact of the full-scale invasion due to several key factors. Firstly, a significant reduction
in international and domestic tourism due to danger and movement restrictions has considerably decreased the flow of
clients. Secondly, disruptions in supply chains have led to shortages of necessary products and materials, increasing op-
erational costs (Figure 2).
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® Fairmont Grand Hotel Kyiv 158,3 162,5 175,5
u InterContinental Kyiv 173,2 188,3 201,3
® Premier Palace Hotel 108,8 113,4 146,9

Figure 2. Expense volumes of selected restaurant-hotel businesses in Ukraine for the period 2021-2023, UAH million. (Source: Clarity
Project (2023)

Thus, engaging experts, we have defined key indicators for assessing the efficiency level of financial management by the
expenses of enterprises in the hospitality industry and their weight of importance, which can range from 0 to 1 (Table 1).

Table 1. Weight values of isolated indicators for determining the consolidated index of efficiency of financial management of expenses
in hospitality enterprises. Note: determined verbally by an expert.

Financial-Economic Component (0.25)

Level of financial and economic security 0.4
Effectiveness of financial management subjects at the enterprise 0.4
Motivation of subjects of financial management 0.2

Technical-Technological Component (0.25)

Active use of digital technologies for cost management 0.3
Updating the material and technical base for management activities 0.3
Technologies for controlling financial costs 0.4

Personnel Component (0.25)

Purposefulness of the financial management system at the enterprise 0.4
Digital and professional competence 0.3
Effectiveness of management hierarchy at the enterprise 0.3

Information-Analytical Component (0.25)

Validity of management decisions regarding costs 0.4
The ability to recognize factors affecting costs 0.3
A system for obtaining and evaluating data and information about expenses 0.3

It should be noted that the maximum weight for each group of indicators is 1, and experts have assessed which of the
indicators have a greater impact (0.4) and which have less (0.3 or 0.2). For this, appropriate formulas were applied that
helped experts determine the assessments. All indicators are divided into groups, each group has its own weight Wg (3):

23:1 Wg=1 (3)

where G is the number of such groups. In our case, it was decided that all groups are equal in importance and therefore
will constitute an equal share, i.e., 1/4=0.25.
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A

Furthermore, within each group g, each indicator iii has its own weight wg, i and the sum of the weights of the indicators
in the group also equals 1 (4):

Yl wgi=1 4
where Ig is the number of indicators in group g.

Each HRE receives a score sg, i for each indicator iii in group g. These scores are usually normalized within the range from
0to 1.

Let us present the calculation results for all three HREs we have selected. Multiplying the actual value by the weighting
coefficient assigned by experts to the indicator allows us to reflect the relative importance of each metric in the overall
assessment. This ensures a more accurate and balanced analysis, as indicators with higher weights have a greater impact
on the final result (Figure 2).

Considering the bulkiness of data and information on calculations, it has been decided to present the details of the calcu-
lation of the consolidated index for one of the selected hospitality enterprises (Table 2).

Table 2. Calculation results.

Premier Palace Hotel InterContinental Kyiv Fairmont Grand Hotel Kyiv
Indicators Value Value Value

Level of financial
and economic secu- 0.78 0.31 (0.78%0.4) 0.81 0.32 (0.81%0.4) 0.8 0.32 (0.8%0.4)
rity
Effectiveness of fi-
nancial management . ” ”
subjects at the en- 0.81 0.32 (0.81%0.4) 0.84 0.33 (0.84*0.4) 0.83 0.33 (0.83%0.4)
terprise
Motivation of sub-
jects of financial 0.83 0.17 (0.83*0.2) 0.86 0.173 (0.86%0.2) 0.85 0.172 (0.85%0.2)
management
Financial-Eco- 0.81 ¥ 0.84 % 0.83 "
nomic Component | (0.78+0.81+0.83)/3 0.2 (0.6170.25) (0.81+0.84+0.86)/3 0.26 (0.84%0.25) (0.8+0.83+0.85)/3 0.25 (0.83°0.25)
Active use of digital
technologies for cost 0.65 0.1 (0.65%0.3) 0.69 0.22 (0.69%0.3) 0.66 0.215 (0.66%0.3)
management
Updating the mate-
rial and technical 0.72 0.21 (0.720.3) 0.75 0.23 (0.75%0.3) 0.73 0.22 (0.73%0.3)
base for manage-
ment activities
Technologies for
controlling financial 0.84 0.34 (0.84%0.4) 0.87 0.35 (0.87%0.4) 0.86 0.345 (0.86%0.4)
costs
Technical-Techno- 0.74
logical Compo- : 0.18 (0.74*0.25) 0.77 0.2 (0.77%0.25) 0.75 0.19 (0.75%0.25)
nent (0.65+0.72+0.84)/3
Purposefulness of
the financial man- % » »
agement system at 0.82 0.33 (0.82%0.4) 0.85 0.34 (0.85%0.4) 0.84 0.335 (0.84%0.4)
the enterprise
Digital and profes- 0.86 0.26 (0.86%0.3) 0.89 0.27 (0.89%0.3) 0.88 0.265 (0.88%0.3)
sional competence
Effectiveness of
management hierar- 0.79 0.23 (0.79%0.3) 0.82 0.24 (0.82%0.3) 0.81 0.235 (0.81%0.3)
chy at the enterprise
Personnel Compo- 0.82 # % %
nent (0.82+0.86+0.79)/3 0.21 (0.82*0.25) 0.86 0.22 (0.86*0.25) 0.85 0.215 (0.85%0.25)
Validity of manage-
ment decisions re- 0.88 0.35 (0.88%0.4) 0.9 0.4 (0.9%0.4) 0.88 0.35 (0.88%0.4)
garding costs
The ability to recog-
nize factors affecting 0.72 0.22 (0.72%0.3) 0.74 0.23 (0.74*0.3) 0.73 0.225 (0.73*0.3)
costs
A system for obtain-
ing and evaluating
data and information 0.75 0.23 (0.75%0.3) 0.76 0.235 (0.76%0.3) 0.75 0.23 (0.75%0.3)
about expenses
Information-Ana- 0.78 % % "
lytical Component | (0.88+0.72+0.75)/3 0.2 0.78%0.25 0.8 0.2 0.8%0.25 0.79 0.19 0.79%0.25
gg)'(‘“"date" n- 0.79 (0.2+0.18+0.21+0.2) 0.88 (0.26+0.2+0.22+0.2) 0.84 (0.25+0.19+0.215+0.19)
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Next, we will present in comparison the results of the consolidated index for all hospitality enterprises. As can be seen,
the financial-economic indicators for the enterprises we selected demonstrate quite positive values, indicating high-security
potential and good performance of financial management entities (Figure 3).

Fairmont Grand Hotel Kyiv

Premier Palace Hotel nterContinental Kyiv

—&— Financial-Economic Component

Figure 3. Results of Assessing the Financial-Economic Component of Financial.

Regarding technical-technological indicators, there are some changes in dynamics and gaps. The application of digital
technologies has been assessed most negatively. The hospitality business in Ukraine has yet to properly master technolo-
gies based on artificial intelligence. This leads to almost chronic ongoing expenses (Figure 4).

Fairmont Grand Hotel Kyiv

Premier Palace Hotel nterContinental Kyiv

—&— Technical-Technological Component

Figure 4. Results of Assessing the Technical-Technological Component of Financial Management.

The personnel indicators are at an acceptable level and the result indicates that the decision-makers in the enterprise are
competent and know their business (Figure 5).

Fairmont Grand Hotel Kyiv

Premier Palace Hotel nterContinental Kyiv

—&— Personnel Component

Figure 5. Results of Assessing the Personnel Component of Financial Management.
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The informational-analytical indicators are also assessed quite positively, however, factors negatively impacting expenses
are not always promptly identified. This, combined with the problems of applying digital technologies, represents a common
threat today (Figure 6).

Fairmont Grand Hotel Kyiv

Premier Palace Hotel nterContinental Kyiv

—&— Information-Analytical Component

Figure 6. Results of Assessing the Information-Analytical Component of Financial Management.

Overall, the acceptable and agreeable results across all groups of indicators collectively yield a fairly good result for the
consolidated index of assessing the efficiency of financial management by expenses (Figure 7).

Fairmont Grand Hotel Kyiv

Premier Palace Hotel InterContinental Kyiv

—&— Integral Indicator

Figure 7. Results of Assessing the Consolidated Index of Efficiency of Financial Management.

The personnel part confirms the high qualification of the management staff, and the information-analytical indicators are
generally positive, although sometimes the identification of negative factors is delayed. Overall, the results demonstrate
effective financial management through the use of own resources.

As we see from the group of hospitality enterprises we defined, there is a quite positive trend for most groups of indicators.
Overall, we believe that the HREs selected for research have both their weaknesses and strengths. Through the indicators
we proposed, this can be seen in the context of information-analytical support, where practically all enterprises have an
indicator below 0.8. This also pertains to technical and technological support.

It is important to understand that we conducted analysis and evaluation using only three HREs, but the results obtained
can generally be scaled to most enterprises in this sector. Thus, as a recommendation, it is important to provide profes-
sional training for staff to work with new technologies. It is advisable to increase investment (for these enterprises this is
not a problem, as they have sufficient own funds) in modern equipment and infrastructure upgrades. We propose that this
evaluation methodology be applied to all enterprises, taking into account the specifics of their sector and characteristics.
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DISCUSSION

Of course, it should be understood that we are not the first to apply the integral method for determining the consolidated
index. This method has long been tested by time and practice. However, differences in the context of our article are still
present. For example, Mackevicius (2010), presents indicators characterizing financial management that were meticulously
selected, but the lack of specificity for particular enterprises and the outdatedness of the work takes their toll. Therefore,
constant changes in the dynamics of the external environment require the updating of indicators and the consideration of
the specificities of enterprise activities.

It should also be emphasized that the restaurant-hotel industry is highly sensitive to changes in the dynamics of the
external environment. Consequently, there is an abundance of research and approaches to evaluation in this field. How-
ever, our results still exhibit certain distinctive differences. For example, unlike the studies by Kolisnychenko et al. (2023),
which focused on developing algorithms for evaluating financial management through marketing strategies, and Fiori and
Foroni (2019), who assess the management of economic sustainability in HRE, our approach provides a more comprehen-
sive evaluation of financial management. The use of integral methods for determining the consolidated index and expert
analysis allowed for a more precise determination of the weight of indicators.

CONCLUSIONS

Summing up, it should be noted that as a result of the conducted research, we established that a significant number of
indicators have the most substantial impact on the integral assessment. A total of 12 such indicators were selected by
experts, which, in our opinion, significantly influence the evaluation of the effectiveness of financial management of ex-
penses in modern HRE. All indicators were grouped into four groups, each characterizing the content and essence of these
indicators: financial-economic, technical-technological, personnel, and informational-analytical. Together with the experts,
weight values were established for each indicator, among which the most significant are: the level of financial and economic
security; technologies for controlling financial costs; the purposefulness of the financial management system at the enter-
prise; the validity of management decisions regarding costs. Calculations conducted in practice on individual HREs showed
that the most significant problems exist regarding technical-technological and informational-analytical provision. Within
this context, it is important to enhance the digital competence of the subjects of financial management.

In conclusion, it should be noted that evaluating the effectiveness of financial management in terms of expenditures is a
complex process that requires a systematic approach. Within the scope of this article, an integral method for determining
the consolidated index for assessing the effectiveness of financial management through the analysis of expenditures of
HRE has been presented, considering them as complex socio-economic systems. The use of general scientific methods
and specialized techniques, such as an integral method for determining the consolidated index and expert analysis, signif-
icantly enabled the identification of key effectiveness indicators and the calculation of a consolidated effectiveness index.

The limitation concerns not considering an even broader spectrum of indicators, as the concept of "efficiency" is extremely
broad and the list we proposed is not exhaustive. Regarding future research, attention should be paid by other scholars
and our team in particular to the problems of regional imbalance in the development of the hospitality industry, since due
to constant changes in the external environment and global-scale crises such as a full-scale war, there is a noticeable
imbalance across regions, with western areas significantly outweighing the central and eastern in the development of the
hospitality business.

ADDITIONAL INFORMATION

AUTHOR CONTRIBUTIONS

The Authors received no funding for this research.

FUNDING

The Authors received no funding for this research.

CONFLICT OF INTEREST

The Authors received no funding for this research.

DOI: 10.55643/fcaptp.6.59.2024.4574 319


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

®IHAHCOBO-KPEAUTHA AIANbHICTb: NPOBJIEMU TEOPIT TA NMPAKTUKM

Tom 6 (59), 2024

10.

11.

Pymuk L., Jlakiza B., Kypmsio O., AHTOLKOBA H., TapaHeHko I

REFERENCES

Aliyev, R., Salehi, S., & Aliyev, R. (2019). Development of
Fuzzy Time Series Model for Hotel Occupancy Forecasting.
Sustainability, 11(3), 793.

Ban, O.-I., Tara, I. G., Bogdan, V., Tuse, D., & Bologa, S.
G. (2016). Evaluation of hotel quality attribute importance
through fuzzy correlation coefficient. Technological and
Economic Development of Economy, 22(4), 471-492.

Chibilev, A., Petrishcheyv, V., Levykin, S., Ashikkaliev, A., &
Kazachkov, G. (2016). The social-ecological index as an
integral indicator for the optimization of land-use structure.
Geography and Natural Resources, 3/4), 348-354.

Chu, S.-C., Deng, T., & Cheng, H. (2020). The role of social
media advertising in hospitality, tourism and travel: a
literature review and research agenda. Znternational Journal
of Contemporary Hospitality Management, 32(11), 3419-

Dokiienko, L. (2021). Financial security of the enterprise: an
alternative approach to evaluation and management.
Business, Management and Economics Engineering, 142),

Fiori, A., & Foroni, I. (2019). Reservation Forecasting
Models for Hospitality SMEs with a View to Enhance Their
Economic Sustainability. Sustainability, 11(5), 1274.

Kolisnychenko, T., Sefikhanova, K., Kapral, O., Karpenko,
V., & Sylkin, O. (2023). Development of an algorithm for
Internet marketing strategy implementation: A case study
in the EU hotel and restaurant sector. Ingénierie des
Systémes dInformation, 28(6), 1549-1556.

Kuznetsov, V., & Strijov, V. (2014). Methods of expert
estimations concordance for integral quality estimation.
Expert Systems with Applications, 41(4-2), 1988-1996.

Lau, A. (2020). New technologies used in COVID-19 for
business survival: Insights from the Hotel Sector in China.

12.

13.

14.

15.

16.

17.

18.

19.

20.

Information Technology & Tourism, 22, 497-504.

Lyubchyk, L., Grinberg, G., & Yamkovyi, Y. (2018) Integral
Indicator for Complex System Building Based on Semi-
Supervised Learning. JEEE First International Conference on
System Analysis & Intelligent Computing (SAIC). Kyiv,
UKraine, pp. 1-5,

Mardani, A., Jusoh, A., Zavadskas, E. K., Zakuan, N.,
Valipour, A., & Kazemilari, M. (2016). Proposing a new
hierarchical framework for the evaluation of quality
management practices: a new combined fuzzy hybrid
MCDM approach. Journal of Business Economics and
Management, 11), 1-16.

MackeviCius, J., & Valkauskas, R. (2010). Methodology of
the integrated analysis of company's financial status and its
performance results. Business: Theory and Practice, 11(3),

Nobar, H. B. K., & Rostamzadeh, R. (2018). The impact of
customer satisfaction, customer experience and customer
loyalty on brand power: empirical evidence from hotel

industry. Journal of Business Economics and Management,

Strijov, V., & Shakin, V. (2003). Index construction: the
expert-statistical method. Environmental research
engineering and management, 26(4), 51-55.

Zachosova, N., Herasymenko, O., & Shevchenko, A. (2018).
Risks and possibilities of the effect of financial inclusion on
managing the financial security at the macrolevel.
Investment Management and Financial Innovations, 154),

Zos-Kior, M., Hnatenko, I., Isai, O., Shtuler, I., Samborskyi,
0., & Rubezhanska, V. (2020). Management of efficiency of
the energy and resource saving innovative projects at the
processing enterprises. Management Theory and Studies
for Rural Business and Infrastructure Development, 42(4),

OUIHKOBAHHSA ®IHAHCOBOIO MEHE)XMEHTY BJIACHUMU BUTPATAMU HA
NIAMNPUEMCTBAX FOTE/IbHO-PECTOPAHHOI CMPABU

OUHIOBaHHS CMCTEMM YMPAB/iHHSA — 3aBXAW CKNaAHUM | ANCKYCIMHUIA NPOLIEC, OCKINIbKM HE 3aBXAM MOXHA 3HalTV niaxi,
Lo MOeAHYBaB 61 BCi acnekTu MeHemKMEHTY i JO3BOJISIB Y MOBHOMY 06CSI3i MPOBECTM HANEXHY OLiHKY, sSika Bifgobpakana

320

DOI: 10.55643/fcaptp.6.59.2024.4574


https://fkd.net.ua/
https://www.fta.org.ua/
https://doi.org/10.3390/su11030793
https://doi.org/10.3846/20294913.2016.1144657
https://doi.org/10.1134/S1875372816040090
https://doi.org/10.1108/IJCHM-05-2020-0480
https://doi.org/10.3846/bmee.2021.14255
https://www.ihg.com/intercontinental/hotels/gb/en/kiev/kbpha/hoteldetail
https://www.ihg.com/intercontinental/hotels/gb/en/kiev/kbpha/hoteldetail
https://doi.org/10.3390/su11051274
https://www.ihg.com/intercontinental/hotels/gb/en/kiev/kbpha/hoteldetail
https://www.ihg.com/intercontinental/hotels/gb/en/kiev/kbpha/hoteldetail
https://doi.org/10.18280/isi.280611
http://dx.doi.org/10.1016/j.eswa.2013.08.095
https://doi.org/10.1007/s40558-020-00193-z
https://doi.org/10.1109/SAIC.2018.8516730
https://doi.org/10.3846/16111699.2015.1061589
https://doi.org/10.3846/btp.2010.24
https://doi.org/10.3846/jbem.2018.5678
https://premier-palace.phnr.com/ua
https://premier-palace.phnr.com/ua
https://clarity-project.info/about
https://www.researchgate.net/publication/265080096_Index_construction_the_expert-statistical_method
https://www.researchgate.net/publication/265080096_Index_construction_the_expert-statistical_method
http://dx.doi.org/10.21511/imfi.15(4).2018.25
https://doi.org/10.15544/mts.2020.52

FINANCIAL AND CREDIT ACTIVITY: PROBLEMS OF THEORY AND PRACTICE
Volume 6 (59), 2024

6 piBeHb, LU0 3a0BOMbHUTB YCi NOTPebM KepiBHULTBA NiANPUEMCTBA. Lle cTocyeTbes I NUTaHHS hiHaHCOBOrO MEHeXMe-
HTY, SIKUI NOMPU MOX/UBICTb BUKOPUCTAHHS MOKa3HWUKIB (hiHaHCOBOI AisNbHOCTI MiANPUEMCTBA, TaKOX BKIOYAE 1 HU3KY
iHLIMX NOKA3HWKIB, TakuUX SIK: TEXHiYHe 3abe3neyeHHs, NepcoHan TOLWO. YpaxoByUmM HasiBHI TPYAHOLLI, B MeXax Ui€il cTaTTi
CTaBMMO 3a MEeTY 3anponoHyBaTV aBTOPCbKMI Niaxia A0 OUiHIOBaHHS (hiHAHCOBOrO MEHEIXKMEHTY BUTpaTaMm NiANpUEMCTB.
Mpu UbOMY, YCBIAOMIOYM CKNAAHICTb Ta CBOEPIAHICTb KOXHOI BiAKPUTOI COLliaibHO-EKOHOMIYHOI CUCTEMM, 3a 06eKT 0bu-
paeMo NiANpUEMCTBa roTeslbHO-pecTopaHHOl cnpasn. BianoBiAHO MAaeEMO 3MOry NpeacTaBUTU HAYKOBE 3aBAAHHS, SKe ne-
peabayae po3BUTOK iHTErpanbHOro NiAXoAy A0 OLUiHIOBaHHSA edeKTUBHOCTI hiHAHCOBOro MeHeMKMEHTY BUTPAaTaMu1 Ha nia-
MPUEMCTBAX rOTENbHO-PECTOPAHHOI CripaBK Yepe3 YAOCKOHANEHHS 1 AofaBaHHS HOBWX iHAMKaTOpiB. MeTogonoris aocni-
[DKEHHS nepeabavae BUKOPUCTaHHS 3arajibHOHAyKOBUX METOAIB, TakuxX sk abCTpaKTHUI, aHanisy, cuHTesy Touwo. MpoTe
K/IOYOBI — Lie MeTOA iHTerpanbHOro OLHIOBaHHS 1 METOZ eKCNepTHOro aHanily. B moegHaHHi BOHU CNpuUsinv BU3HAYEHHIO
BaroMocCTi iHAUKATOPIB 1 OTPUMAHHIO pe3ybTaTiB OUiHIOBaHHS. OCHOBHWUIA pe3ynbTaT AOCAIAXEHHS: BU3HAUYEHO Aitodi nia-
MPUEMCTBA roTeIbHO-PECTOPaHHOI Cnpasu 1 3a iX AaHUMK Ta BiLOMOCTSMM 064YMCNEHO iHAMKATOPK, sIKi AO3BONNAW po3pa-
XyBaTW 1 NpoaHanisyBaTh B ANHaMIL iHTerpanbHUii NoKasHUK edheKTUBHOCTI DiHAHCOBOrO MEHEMKMEHTY BUTpaTamu. O6-
MEXEHHS CTOCYETbCS HEBPaXyBaHHS Lue BinbLIoro crekTpa iHAMKaToPIB, OCKINIbKM NOHATTS «edeKTUBHICTb» YKpal LUMPOKe
¥ 3anponoHoBaHUi HaMu Nepestik He € BUYEPrHUM.

KnouoBi cnoBa: diHaHcy, ©diHAHCOBUIM MEHEMKMEHT, MEHEMKMEHT, IHTerpanbHe OUiHIOBaHHS, MiANPUEMCTBA
roTeNbHO-PECTOPaHHOI CNpaBK, iIHANKATOPW OLIHIOBAHHS
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