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Abstract. The relevance of the research subject is conditioned upon the objective conditions for the development
of the hospitality sector, which are characterised by considerable dynamism and uncertainty, and create obstacles
to the stable functioning of enterprises, forecasting, and strategic planning of their activities. Economically stable
functioning is an important prerequisite for increasing the investment attractiveness of enterprises, increasing
business activity and profitability, and in particular, determining the level of economic stability is an important
tool for managing the development processes of enterprises and industries. The purpose of the paper is to study
theoretical approaches and assess the economic stability of the development of hospitality enterprises in the
Transcarpathian region. To achieve this purpose, the author applied general scientific research methods, including
correlation, statistical and mathematical methods of cognition. The paper defines the essence of economic stability
in the development of hospitality enterprises in the region, systematises indicators and suggests a methodological
approach to assessing its level. The analysis of the development of the hospitality sector in the Transcarpathian
region is carried out, the level of stability of its functioning is calculated in the context of such economic indicators
as the volume of sales of services, profitability, and investment activity. Based on the results of the analysis, the
main tasks and priority areas for ensuring the economic stability of the development of hospitality enterprises in
the region are identified. A methodological approach to assessing the economic stability of the development of
industries in the region is substantiated, which involves calculating the comparative dynamics of key economic
indicators of the development of industrial enterprises in the region with similar indicators of the development of
the region's economy in general. Based on these results, the level of dependence of the industry on external factors
is determined, the degree of such influence is identified, and a system of adaptive mechanisms is developed at the
level of the industry and individual enterprises. The practical value of the paper is to determine the level of economic
stability of hospitality enterprises in the Transcarpathian region, the main factors influencing the development of the
industry, and further develop appropriate recommendations for improving the sustainability of its development
in modern conditions
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The Problem Statement

In modern conditions, which are characterised by considerable
variability of processes and phenomena under the influence
of scientific and technological progress, rapid changes in the
social, political, and economic spheres, increased competi-
tion, actual problems of effective functioning of enterprises
and sectors of the economy are the development of effec-
tive adaptation mechanisms to ensure stable activity and

Suggested Citation:

development. In this context, an important scientific task
is to analyse the level of stability of enterprises and sectors
of the economy to the influence of external forces, assess
existing and potential threats, and develop mechanisms for
stable growth.

Ensuring the economic stability of the development
of priority industries in the region will help to unlock and
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build their potential, reduce the level of social tension,
and ensure the sustainable development of the region. Due
to the unique natural resource potential and the pres-
ence of a considerable number of cultural and historical
monuments, the hospitality sector is one of the priority
and dynamically developing types of economic activity in
Transcarpathia. Therefore, the issues of assessing econo-
mic stability and creating appropriate conditions for the
development of industry enterprises are relevant and require
additional research.

Analysis of Recent Research and Publications

Theoretical and methodological foundations for assessing
economic stability at the macro- and micro levels were con-
sidered in the papers of A.P. Vasyliuk [1], PA. Dadashova [2],
N.A. Kulbaka [3], A.V. Peretiatko [4], and other Ukrainian
scientists.

The research of O. Lutak [5], N.V. Boshota [6],
V.V. Papp [7] is devoted to the problems of development
of hospitality enterprises in the region. In addition, in the
context of comparative studies on the chosen problems of
economic stability, it is advisable to refer to the develop-
ments of the following scientists: D. Asan, N. Batyrova,
A. Aubakirova, N. Abishov, A. Kuralbayev [8], V.M. Shlikhta,
O.L Izotenko [9], E.I. Lukyanenko [10], I. Grinko [11],
S.V. Onyshchuk, Z.M. Buryk, P.V. Knysh [12], L. Filipishyna,
S. Bessonova, G. Venckeviciute [13]. Therewith, in the con-
ditions of economic, political and social turbulence char-
acteristic of the transformational period of development of
Ukraine at this stage, the issues of assessing the level and
methods of ensuring economic stability of the development
of hospitality enterprises are not given much attention.

Purpose of the Study

The purpose of this paper is to study the theoretical basis
and assess the economic sustainability of the development
of hospitality enterprises in the Transcarpathian region.

Research Results

The concept of “economic stability” in scientific papers is
most often used to characterise the development of pro-
cesses and phenomena at the macro level, and, at the level
of industries and individual enterprises, this phenomenon
does not have a single interpretation and approaches to
its research. The term “stability” (lat. stabilis) is borrowed
from the natural sciences, where it means a stable state,
the ability to exist for a long time, preservation in time. In
practice, the accuracy of its determination is achieved by
identifying certain types of stability and requires careful
gradation. Stability is associated with order, immutability,
equilibrity, stable functioning, etc. [1].

At the macro level, economic stability is under-
stood as “.. the internal ability of an economic system to
maintain its characteristics under the influence of desta-
bilising factors that manifest themselves over time and to
help to overcome emerging imbalances. A special feature
of the concept of stability is its dynamism. Macroeconomic

stability based on the modification of the Maastricht cri-
teria can be characterised using a number of indicators:
low inflation, long-term loan rates, the level of public debt-
to-GDP ratio, stability of the national currency, real GDP
growth” [5]. By the economic stability of a business entity,
N. Kulbaka understands “.. equilibrial balanced state of
economic resources that ensures stable profitability and nor-
mal conditions for expanded reproduction and sustainable
economic growth, considering the influence of the most
important external factors” [3]. The authors of the paper
agree with the opinion of A.V. Peretiatko, who suggests
considering economic stability as a function of time, in
particular, he argues that the allocation of the time factor
is due to the fact that the functioning of an enterprise is
not a static measure of determining the types of its activi-
ties on a certain date. Important for ensuring the economic
stability of an enterprise is certain knowledge about the
dynamics of its further development and the ability to fulfil
its obligations over time [4].

Based on the generalisation of scientific approaches,
the economic stability of the economic development of hos-
pitality enterprises is proposed to be understood as the long-
term functioning of industry enterprises within the limits
of minor deviations of the main economic indicators from
the average values that arise under the influence of external
and internal factors.

Notably, important characteristics of economic sta-
bility are ensuring positive growth rates of the main eco-
nomic indicators that characterise the development of the
industry, namely: the volume of sales of services, profit and
profitability, capital investment, etc. To determine the level
of economic stability of the development of hospitality sec-
tor in the region, a methodological approach is proposed,
according to which the level of economic stability is defined
as a comparative growth rate indicator of economic indi-
cators of the development of enterprises in the industry with
similar indicators of the development of region’s economy
in general. The comparative level of economic stability in
the context of individual indicators is calculated using the
formulas:

t
AQF = ;;1(;‘21' x 100 — 100) (1)
GRPp
Gt
APf = ;;1(6% X 100 — 100) )
G n Géli 3
ACIf = X152t X 100 — 100) )

where 6§;, Gérp, — growth rates of sales of products and ser-
vices in the industry and growth rates of the gross regional
product during the period t; 6§, ,65,.— profit growth ratesof
hospitality enterprises and, on average, regional enterprises
for the period t; where 6, 6¢;,.— growth rates of capital in-
vestment in the industry and enterprises of the region in
general during the period ¢;
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In the context of this methodological approach,
the target function of the stability of economic develop-
ment, as a result of comparing the rate of economic devel-
opment of hospitality enterprises with the rate of economic
development of the region, will have the form:

Sgp = f (AQF + APF + ACIF) > 0 (4)

where S, - a comparative indicator of economic stability of
the development of hospitality sector in the region; where
AQE, AP, ACIY — comparative annual growth rates of sales
volumes, profits, and capital investments of hospitality en-
terprises in the region for the period ¢.

The results of such a comparison allow determin-
ing how many percent of the rate of economic develop-
ment of hospitality enterprises depends on the influence
of macroeconomic and natural factors.

Nowadays, the hospitality industry is the most power-
ful economic system in the country and an important com-
ponent of the tourism economy [6]. In modern conditions,
the sphere of hospitality is a set of economic activities
aimed at providing visiting guests with food, housing, as
well as organising their leisure time. The main components of
the hospitality sector are enterprises of the hotel and restau-
rant business, as well as the sphere of art and entertainment.

Given the considerable natural resource potential,
unique historical and cultural heritage, and favourable ter-
ritorial position, the hospitality sector of the Transcarpathian
region has a considerable potential for development, which will
have a positive impact on the region’s economy. However,

as scientists O.M. Liutak and Yu.M. Grebeniuk note,
“.. currently, the following main problems in the tourism
industry of Transcarpathia remain [5]:

« weak communication accessibility of territories that
are promising for development for tourist and recre-
ational purposes (unsatisfactory condition of roads, lack
of electrification, installation of telephones);

« lack of a sufficient number of qualified personnel and
specialised educational institutions for their training;

« insufficiently developed service infrastructure of terri-
tories and industry infrastructure;

o lack of a legally established mechanism for registering
private farms that provide services in the field of rural
green tourism”

These problems, as well as considerable instability
of socio-economic and political processes in the country,
insufficient level of infrastructure support for tourism de-
velopment, seasonality of certain types of services, have a
negative impact on the stability of economic development
of the industry and financial results of enterprises. In par-
ticular, despite the increase in the number of tourist flows
and the level of the workload of tourist enterprises, during
2014-2018, the average level of profitability of services in
the industry is negative, and in 2018 it was -11%.

Generalising indicators of the development of hos-
pitality enterprises are the growth indices of the main
economic indicators during the study period, which is
illustrated in Figure 1.
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Figure 1. Indices of indicators of economic development of hospitality enterprises in the Transcarpathian region

Source: compiled by the author based on [14; 15]

As can be seen from Figure 1, the indices of the main
indicators of economic development of hospitality enter-
prises in the Transcarpathian region show multidirectional
trends. In particular, due to an increase in sales volumes
in 2017 by almost 5 times, compared to the previous period,
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the volume of gross profit of industry enterprises decreased
by almost 30%. Trends in capital investment correlate with
sales of hospitality products and services but are opposite
to profitability indices. Analysing the growth indices of
sales of services by industry enterprises in the region, it can
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be noted that in 2015 and 2016, the growth rate of this indi-
cator was lower than in previous periods, but in 2017 there
was a significant spike in growth of 534%, accompanied by
an increase in capital investment in the industry. However,
in 2018, the growth rate of sales of services decreased and
amounted to only 67%, compared to the previous period.
Despite a considerable increase in gross profit in the in-
dustry in 2018 by 197%, the overall level of profitability of

enterprises decreased by 4%. The above dynamics indicate
the lack of a stable and balanced economic policy for the
development of the hospitality sector in the region.

Based on the proposed methodological approach,
comparative indices of growth in indicators of economic
stability of hospitality enterprises in the Transcarpathian
region for the period 2014-2018 have been calculated. The
calculation results are shown in Table 1.

Table 1. Growth rates of indicators of economic development of Transcarpathia and the hospitality sector in the region

Indicators 2014

2015

2016 2017 2018

Growth rates of economic indicators of development of hospitality enterprises in the region, % compared
to the previous period

AQ§ 132 103 120 534 122
ACIf 137 161 55 241 67
AP 48 202 118 69 197
Growth rate of economic development indicators of the Transcarpathian region, % compared to the previous period
6o, 113 120 112 133 104
Géry 84 143 123 121 133
G, 131 155 142 77 117
Comparative indicators of economic stability and development of hospitality enterprises in the region, %
AQF 17 -14 7 302 17
ACIf 21 34 -51 82 -36
APf -63 30 17 -10 69
Comparative indicator of
economic stability of the 25 50 -61 373 50

development of hospitality
sector in the region (with ,,)

Source: compiled by the author based on [14; 15]

As the results of the analysis have shown, during
2014-2018 (except for 2015), the growth indices of sales of
hospitality services outstripped the growth indices of the
gross regional product by an average of 17%, and in 2017
they exceeded the growth rate of the comparative indica-
tor by 3 times. This indicates the rapid development of the
industry under study in the region and the growth of its
importance for the regional economy. This effect is partly
due to the growing role of the region in the development
of the tourism potential of Ukraine and the course of part
of internal tourist flows to the region after the occupation of
the Autonomous Republic of Crimea, improving the tourist
image of Transcarpathia, and activating marketing. Analysing
the comparative rates of capital investment in the industry, it
is worth noting significant dynamic fluctuations. In particular,
in 2014-2015 and 2017, the rate of capital investment in the
industry economy exceeded the same rate of investment in
the region’s economy. However, in 2018, there is a decline
in positive trends -36%, which is associated with a certain
stagnation in the economic activity of enterprises and peak
growth of indicators in 2017. Stable development of the indus-
try requires considerable investment in the development of
primarily the infrastructure of the region, the introduction of
innovative types of services, and the improvement of service.

Significant fluctuations in the profitability indices of
hospitality enterprises indicate the instability of the economic
development of the industry, a considerable dependence of
its economic efliciency on seasonality of demand and the
influence of macro-environment factors. Notably, the intro-
duction of a visa-free regime with EU countries creates addi-
tional challenges for the competitiveness of Transcarpathian
enterprises due to the flow of potential consumers of services
to European countries.

The calculated indicator of economic stability of
the development of hospitality sector in the Transcarpathian
region shows that the industry is developing inconsistently
and abruptly, and largely depends on the influence of both
external and internal factors. Therewith, in some years, the
total results of economic development of enterprises in the
studied field are higher than the average in the regional
economy, which indicates the role and growth prospects for
the development of tourism and hospitality in Transcarpathia.

To ensure the stable development of hospitality enter-
prises in the region, it is necessary to create appropriate
conditions that will help to increase the competitiveness of
the industry and minimise the impact of negative factors
of the macro environment. In particular, according to sci-
entists V.V. Papp and N.V. Boshota, among the priority areas
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of sustainable tourism development in the region, thereare [7]:  in particular (children, pensioners, disabled people, etc.).

1) ensuring the balance of economic, environmental, and so- Important factors of competitiveness and stable eco-
cial factors of development; 2) ensuring a balance of interests ~ nomic growth of hospitality enterprises in Transcarpathia
of tourists and the local population; 3) fair distribution of  are the development of related economic activities (logistics,
tourism income among all members of the local community,  transportation, medical services, banking sector, trade) and
including all segments of the population, the most vulnerable  the development of transport infrastructure.
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OuiHKa eKOHOMIYHOI CTabiNIbHOCTi PO3BUTKY NiANPUEMCTB
cepu roCTUHHOCTI Y perioHi

KceHiss MuxasinisHa XayctoBa, Bonogumup BacunboBud [065uK,
TetaHa BonogumupisHa YepHun4ko

MykauyiBCbkuii fep)xaBHUi yHiBepcuTet
89600, Byn. Yxropoacbka, 26, M. MykayeBo, YkpaiHa

AHoTaLif. AKTYaJIbHICTb TeMM TOCIIPKEeHHSA 00yMOBJIeHa 00’ €KTUBHMMY YMOBaMU PO3BUTKY cepu TOCTUHHOCT],
[0 XapaKTepMU3YIThCA SHAYHMM [MHAMI3MOM i HEBM3HA4YEHICTIO, Ta CTBOPIOKOTDH MEPELIKOAM AJIsI CTabiIbHOro
(GYHKIIOHYBaHHSA MifJIPUEMCTB, IPOTHO3YBaHHA JI CTPATerivYHOro IVIAHYBaHHA IXHbOI AisIbHOCTL. ExoHOMIUHO-
cTabinbHe (YHKIIOHYBaHHS € BaK/IMBOIO IEPeyMOBOI [UIs Ii/|BUINEHHs IHBECTUILTHOI IpuBabIMBOCTI
HiNPMEMCTB, 3pOCTaHHA [i0OBOI aKTMBHOCTI Ta IPMOYTKOBOCTI, @ 30KpeMa BU3HAYCHHS piBHA e€KOHOMIYHOI
CTaOIPHOCTI € BaXXIMBUM iHCTPYMEHTOM YIpaBJIiHHA IIPOLeCaMyl PO3BUTKY IIAIPUEMCTB i ramyseil. Meroo
CTaTTi € JOCTiIKEHHS TeOpeTUYHMX IIAXOAiB Ta OLiHKa eKOHOMI4HOI CTabiIbHOCTI pO3BUTKY HiAIpPMEMCTB
cdepu rocTmHHOCTI y 3akaprarchkiit obmacti. [l JOCATHEHHs [TOCTaB/IEHOI MeTH aBTOPOM Oy/im 3aCTOCOBaHi
3araJIbHOHAYKOBI METOIV HOCTiKEHH:A, cepefl AKUX KOPENALHMIA, CTaTUCTUYHMI i MaTeMaTUIHUIT METORM
nisHaHHA. Y CTaTTi BUSHAYEHO CYTHICTh €KOHOMIYHOI CTabGiMbHOCTI PO3BUTKY HigNPUEMCTB chepy TOCTUHHOCTI
Y PeTioHi, CMCTEMaTN30BaHO MTOKA3HMKY Ta 3alIpOIIOHOBAHO METOAMYHIII MifXifl o oniHKM ii piBHA. IIpoBeneHo
aHaJIi3 pO3BUTKY cepyt TOCTMHHOCTI y 3aKaparchKiil 06/1acTi, 064ncieHo piBeHb cTabinbHOCTI i1 PyHKI[iOHYBaHHS
y po3pisi TaKMX eKOHOMIYHMX IIOKa3HMUKIB, IK 00CAT peastisalil mocayr, IpuOyTKOBICTDb Ta iHBeCTULIIHA Tis/IbHICTD.
3a pesynbraTaMu aHa/li3y BU3HAUYCHO OCHOBHI 3aBJIJaHHA Ta NPIOPUTETHI HANpsMM 3a0e3ledeHHs eKOHOMIYHOI
CTabiIbHOCT] pO3BUTKY IIANIPUEMCTB cepy FOCTMHHOCTI Y perioHi. O6IpyHTOBaHO MeTORVYHMII IiAXi/l 10 OLiHKY
€KOHOMIYHOI CTabiIbHOCTI PO3BUTKY Tany3eil y perioHi, 1o mepepdadae 0OYMC/IeHHs MOPIBHANBHOI JUHAMIKI
K/IIOYOBMX €KOHOMIYHMX ITOKAa3HMKIB PO3SBUTKY IIJIPMEMCTB Tajy3i y PEriOHi 3 aHA/JOTIYHMMM IIOKa3HUKAMU
PO3BUTKY €KOHOMIKM perioHy 3aranom. Ha OCHOBI BKasaHUX Pe3y/IbTaTiB BU3HAYEHO PIBEHDb 3a/IEKHOCTI Tamysi
BiJj YMHHNKIB 30BHILIHbOTO BIUIMBY, BUSBJICHO CTYIIHb TAaKOTO BIUIMBY Ta PO3POOJIEHO CUCTEMY aJallTUBHUX
MeXaHi3MiB Ha PiBHI ramysi Ta oKpemux mpgnpueMcTs. [IpakTryna iHHICTD CTATTi IONATA€ Y BUSHAYEHH] PiBHSA
eKOHOMIYHOI cTabiIbHOCT] MigNpreMcTB cepy TOCTMHHOCTI y 3aKapIaTchKiil 006/acTi, OCHOBHUX YMHHMKIB
BIUIMBY Ha PO3BMTOK TajIysi Ta IOfaibllilt po3poOiii BiJIOBIHIX peKOMeH/alliil {00 MiABUILeHHs CTiKOCTi i
PO3BUTKY B Cy49aCHMX yMOBax

KntoyoBi cnoea: eKOHOMiuHa CTiIKiCTb, TYpUCTUYHe OOCIYTrOBYBaHHS, NIPMOYTOK, obcArM peanisanii mocnuyr,
PEeHTa0e/IbHICTD, KalliTa/IbHe IHBeCTYBaHHA
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