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INNOVATION IN FINANCIAL REPORTING: THE ASPECT OF THE CAPITAL GROUP

Abstract. Enterprises operating in capital groups are made to create consolidated financial statements
according to IFRS. In Poland, when trying to assess a financial situation based on consolidated financial statements,
one may receive misleading information about a given capital group. In the capital group, there may be enterprises
whose financial security is threatened and are close to bankruptcy and the consolidated financial statement presents
the financial standing of the group as good. Is the current formula of the financial statements perfect, is it possible to
improve it? The purpose of the article is to create an innovative formula of a financial report that will allow to easily
and clearly assess the financial situation of enterprises belonging to capital groups. The new formula allows to
clearly present the threats as well as the current situation of the business entity. The disclosure of possible threat
symptoms may first of all be helpful to the unit, it will mobilize to descend from such positions, it will be possible to
react to the deterioration of the assessment results, and it will be possible to find a shorter, faster way to find an
investor. Even an investor who has such information can offer help himself. Information about symptoms is very
important if something goes wrong, bankruptcy is not avoided despite hiding data, but it allows reliable assessment
of the entity by owners, management and other recipients. The report of the new formula eliminates all financial
instruments that are securities and their derivatives. The authors presented a proposal for changes only for the
statement of financial position, but the changes should affect all parts of the report, which should be of interest to
accounting officers. The innovative model of the new financial statements has been presented on the example of
four Polish large enterprises. The methodology has been based on the national financial statements, as well as
international guidelines and a proposal for changes. Statistical methods, financial indicators and comparison
methods have been used. The financial data comes from the financial statements of the four Polish companies from
2016. The analysis of examples of large Polish enterprises showed that for the financial assessment and operational
and financial safety, more information was provided by a new report form. Such a formula would also be very useful
for unit reports.
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Introduction. It has been known for centuries that international exchange is the prospect of
economic development of enterprises. One can multiply arguments that decided about the fact that
individual economies dared to leave the autarky phase, and thus joined the sphere of international
exchange. As the main «in favour» one can cite the fact that international exchange paved the way for
more efficient use of resources and productive forces in the scale of each country, and consequently —
on a global scale. The processes taking place are interrelated in domestic and international markets.
Nowadays, the management of an economic entity often decides about combining business entities or
joining an enterprise to a capital group. Mergers and acquisitions of enterprises appear more and more
in the market, it is important that they do not lead to manipulation and speculation (Chlodnicka and
Zimon, 2016). Managing a capital group requires the necessary experience and high qualifications. An
integral element of the capital group documentation are the consolidated financial statements. The
purpose of the article is to indicate innovative changes in the financial reporting of capital groups, which
will present in a transparent way the effects of the entity activities and its financial situation.

Literature Review. Consolidated reporting, but not only reporting, still raises concerns among
entrepreneurs and doubts as to whether the current reporting forms are not too complicated, or whether
it is worth looking for new solutions. The data presented in the financial statements are not very legible
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for ordinary users and for many analysts «foggy» (Gotti, 2016). There are authors who believe that
adopting IFRS raises the quality of accounting (Chen et.al., 2010) but there are also those who claim
differently (Ahmed et.al., 2013). According to other, German GAAP standards are not worse (Van
Tendello and Vanstraelen, 2005). Next theme of fair value, which is currently one of the most widely
used measurement methodologies in IFRS1 accounting standards (Zamora-Ramirez and Morales-Diaz,
2018).0ther authors have argued that IFRS are intended for consolidated accounts and for the needs of
capital market investors, raising practical concerns about the relevance of IFRS for separate financial
statements (European Financial Reporting Advisory Group, 2011) (Palea, 2014). Many authors, in turn,
argued that the lower importance of the unitary financial statements may stem from their use for
regulatory and tax purposes (Choi and Mueller, 1992; Delvaille et.al., 2005; Whittington, 2005).
Unconsolidated bills are the starting point for tax calculations, although the degree of linkage between
taxes and financial reporting varies between countries and time, depending on different purposes
attributed to financial rapporteurs by the decision makers (Pfaff and Schroer, 1996). In turn, Callao,
Jarne and Lainez (Callao et.al., 2007), for example, focus on the adoption of IFRS in Spain and state
that the importance of financial reporting does not improve, and comparability is even worse for
companies adopting IFRS. On the other hand, Horton and Serafim (Horton and Serafeim, 2010), when
examining the British stock market, have discerned the decrease in forecast errors for companies that
have been compelled to adopt IFRS. One can see that the subject of consolidated reports and the
introduction of IFRS is a popular object for a discussion, analysis and research. Although this issue is
often taken up in national and international publications, no novelty is introduced. Due to such needs,
current solutions have been presented, especially in international solution proposals, and an attempt has
been made to formulate a new formula for the financial statements.

Methodology and research methods. Research methodology has been based on the national
financial statements, as well as international guidelines and a proposal for changes. Statistical methods
and comparison methods have been used. The financial data comes from the financial statements of the
four Polish companies from 2016. The outcome - an attempt to create a new formula of the statement of
financial position, giving clear results of the assessment of the financial situation.

Results. Studies show that the institutional background of a country plays a role in the financial
reporting standard setting (Navarro-Garcia and Bastida, 2010). Domestic accounting standards differ
from IFRS more in code-law countries than in common-law countries (Ding et.al., 2007). In code law
countries, there is a greater degree of insider owners, such as banks, who get their information directly
from management or may even participate in decision-making through board membership (Hope, 2003).
Similarly, Hope, Jin and Kang (Hope et.al., 2006) stated that code countries are more likely to adopt
IFRS in order to improve investor protection. In each country, there are other legal provisions regarding
the activities of companies that regulate in detail accounting issues and include obligatory financial
statements. The publication in 1997 of the updated versions of IAS 1 introducing certain international
financial statements (Table 1) was a breakthrough in financial reporting.

Table 1. Structure of the annual financial statements according to IAS 1 and the Accounting Act
(presented in brackets)

Financial Statements

- statement of financial position (balance sheet);

- statement of comprehensive income (profit and loss account);

- statement on changes in equity (statement of changes in equity (fund));
- cash flow statement — IAS 7 (cash flow statement);

ANNUAL
REPORT AUDITORS'
OF THE REPORT

- additional information and explanations and introduction to the financial report; BOARD
- a report on the operations of the unit.

Sources: authors’ own study.
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Financial statements should accurately reflect the financial position of the entity, its financial results
and cash flows. Standards give quite general opportunities to present individual items, thus giving the
freedom to create financial statements. Based on the type of business activity, each entity should
determine whether in the statement of financial position the division into long-term (long-term) and short-
term (turnover) should be applied, but also such a division does not need to be done and the assets and
liabilities are presented according to the liquidity criterion. On the other hand, in Polish law, such a
division is imposed by the formalized balance sheet arrangement as an annexe to the Accounting Act.
The IAS 1 solutions specify which main items should be shown, while the detail of the sub-classification
depends on the IFRS requirements and the size and function of the amounts. Such a division should be
disclosed in the statement of financial position or additional information. And also, in this case, national
regulations — the Polish division imposes such a division. Another example of the generalization of the
presentation of individual items is discontinuation, no obligation to present the result on operations. The
basis for the functioning of IFRS regulations, however, are the conceptual assumptions being an integral
part of the standards published by the IASB. They specify in detail the accounting principles that an
entity should follow when preparing a report in accordance with IFRS. When conducting analyses and
reflections on this topic the question raises whether to specify and provide as much information as
possible, or aggregate positions, so that the information is short and transparent, or perhaps the results
of the analysis of the financial condition of the surveyed units will prove similar. The answers to these
questions are included in the article. The goal of the general-purpose financial report is to provide the
public with detailed economic decisions, information about the financial position, results and cash flow of
the entity. The modern order of the market economy and the constant need to make tough economic
decisions connected with it causes a continuous increase in the requirements imposed on the content
and quality of financial statements. The financial statement is intended to answer the following questions
(does it provide such information in a present form?):

1. Is the business profitable?
2. Will the economic entity be able to continue it?
3. How did the entity generate and use inventory or cash resources?

4. s it sufficient to quickly assess the situation of the individual?

5. What about the assessment of the risk of bankruptcy?

Nowadays, everything is complicated by fashion with actions taken as a part of external growth,
which is mergers and acquisitions. In addition, along with economic, technological and social progress,
the complexity of these links between business units is of increasing importance. Managing a capital
group requires the necessary experience and high qualifications. An integral element of the capital group
documentation are the consolidated financial statements. Creating consolidated documentation is
difficult and time-consuming, but does it provide a lot of valuable information? Each company in the
group maintains its accounting records and annually prepares its separate financial statements. The
parent company prepares consolidated financial statements. There are six International Financial
Reporting Standards for the preparation of consolidated financial statements. The consolidated
statement reflects the economic content of the group as a single enterprise instead of the individual
statements of a number of companies as separate legal entities. The requirement to prepare
consolidated statements may obscure information about separate assets, liabilities and results of
individual subsidiaries. The report may hide the situation in which one subsidiary generates losses,
offset by the profits of other subsidiaries, or a situation in which one of the companies of the capital
group has serious liquidity problems. Entities operating within the capital group have a chance to
improve their liquidity and working capital by using mutual transactions. By using mutual transactions in
a proper way, it is possible to help companies with negative working capital, i.e. the risk of losing
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financial liquidity (Zimon, 2018a; Zimon and Zimon, 2019). A dominating entity or any other entity
operating within a capital group that has liquidity may help the enterprise in question (Zimon, 2018b).

Maybe it is worth considering any changes in this area. Should today's investors not receive
information on what aspects of the business model have been unsuccessful or threatened by bankruptcy
in previous years? Is this information supported by data about corrective steps taken by management?
Should a corporation from the 21st century not inform about its operations and economic conditions,
systematically provide such strategic information, and not present how much was paid for buildings and
machinery many years ago and manipulate individual reports to hide or improve the results, etc. (Lev
and Feng, 2016). The world in most areas is subject to dynamic changes, and in the area of accounting,
it seems to have been in place for decades. Only what is changing is the increasingly comprehensive
financial statements. The US Steel Report of 1920 is a small, 40-page document, while its counterpart
from 2012, in the best, consisted of 174 pages, which certainly obscured the information picture. In the
report for 2012, there are a lot of different analyses, charts, financial data exhibits that adorn the report
(Lev and Feng, 2016). The convergence project of US GAAP and IFRS is an attempt by IASB and
FASAB to escape from the difficulty to accept the fact that the process of setting standards and
introducing changes does not keep up with the changing reality offering access to information in real
time. Author notice the fact that today's financial statements are quite extensive, therefore, the reader
may have problems extracting relevant information (Surdykowska, 2010). The definitive effect of the
standardization project should be to reduce the risk of making the wrong economic decisions.
Consistency at the level of each row of the basic elements of the report opens new perspectives for
analysing the company's activity (Gierusz, 2010). The principles of measurement and presentation of the
statement of financial position (balance sheet) are presented in Table 2.

Table 2. An arrangement in the statement of the financial standing of the entity according to the

new formula
Total Assets Total equity and liabilities
Long-term assets: Liabilities long-term  Liabilities Short-term
Tangible assets  Non-tangible assets Financial liabilities Financial liabilities
Financial assets  Tax system Tax liabilities Commercial liabilities
Other assets Other liabilities Tax liabilities
Provisions Other liabilities
Provisions

Short-term assets: Equity
Inventory Financial assets | Owners’ equity Other equities
Current tax assets Trade receivables | Net financial result
Cash in hand and at the bank other assets

Sources: authors’ own study based on (Walinska, 2013).

The aforementioned parts of the report already allow to give a bit more transparent information, but
one can still strive for excellence. The more it seems as if the accountancy was in place, and everything
is developing at a high pace. Investors need more expressive information, even if it is unfavourable but
true. The statement of financial position should include information on overdue payments, interest,
reserves, etc. — information that helped in the real assessment of the entity:

1. Unpaid overdue liabilities, receivables: commercial, for remuneration, towards public-law
institutions.

2. Write-downs.

3. Provisions for pending cases with the probability of payment.
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4. |Interests.

The authors suggest that the cost of interest is a proxy for the risk of company insolvency and is
related to the company's credit rating (Ashbaugh-Skaife et. al., 2006). The items mentioned information
about the threat to the activity, it can be called «symptoms of threat» and even «costs of bankruptcy». H.
Chlodnicka defined: «The costs of bankruptcy are decreasing economic benefits or spending during the
reporting period in the future, by a unit of resources bringing these benefits to a credibly specified value,
causing a deterioration of the financial standing of an economic entity, entailing the creation of additional
burdens determining the future bankruptcy process» (Chlodnicka, 2014). The inclusion of detailed
elements, their specification and valuation must refer to the overarching principles of accounting.
Information on «bankruptcy costs» should also appear in the statement of financial position (balance
sheet) but presented as symptoms of a threat and in the report on additional information and
explanations. Such information should indicate the moment of appearance of such symptomatic threats,
financial difficulties (Chlodnicka, 2004) and specify their size and comparison with the remaining data of
current timely operations with a description of actions undertaken to reduce the symptoms of risk,
bankruptcy costs or their elimination. This means that, unlike the previous regulation, the user of the
financial statements will be able to assess the impact of the effects of this omission on the future income
and financial position of the entity when deciding whether to discontinue the bankruptcy and initiate
bankruptcy proceedings. Estimating these quantities can be labour-intensive. It requires a specific
situation, i.e. an uncertain market position, which is why it would be best to measure these costs through
separate records in its detail. Information on the costs of bankruptcy, symptoms of the threat would be
useful for predicting the future, but also for the steps taken to improve the situation. Current reports are
becoming more extensive, but they lack the simplest information. FASB issued 250 rules and footnotes
(standards and updates), hundreds of pages. This regulatory avalanche causes longer and longer
explanations in the footnotes to the financial statements (Lev and Gu, 2016). These constantly raise
doubts as to the clarity of the informative financial statements have led to attempts to build a new
formula for the financial statements, supported by the examination of four entities and the calculation of
indicators to assess these entities. It may turn out that the new formula would be simpler, containing the
necessary information, and giving a reliable picture of the economic operator's situation without
obfuscation with unnecessary information that is not much use for the potential investor. Table 3
presents the financial data of four Polish trading enterprises from 2016 in the new form of the report
proposed by the authors.

Table 3. Information data in the report on financial standing

ASSESTS Company 1 | Company 2 | Company 3 | Company 4

1 2 3 4 5
Fixed assets including: 1101 661 8836 160 8 653 547 1441215
— company value
Current Assets 19459252 | 35898786 | 36243093 | 58648051
— Current inventories 11773085 | 17226855 | 16833280 | 36330021
— current receivable including: 4 598 686 17822800 | 17048049 | 17791440
1. From related entities
— money on hand and on bank accounts | 2 507 726 656 315 89 589 578 477
— other assets 579 755 192 816 926 963 4398 113
Symptoms of danger 0 0 0 0
— overdue stocks 0 0 1345 211 0
— overdue receivables including: 0 0 0 0
o interest
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Continue Tabl. 3

1 2 3 4 5
Total Assets 20560913 | 44734946 | 44896639 | 60089 266
LIABILITIES
Equity capital 9513959 35286864 | 28755444 | 10877 160
— basic 264 000 12100 000 1800 000 9049424
— other, including: 8840 845 18492356 | 23005174
o from the revaluation
— Net result:
o of the current year, including: 409 075 4 694 508 3950270 | -1275124
o the parent company
e subsidiaries -
o retained earnings 3102 860
Non-controlling shares:
Liabilities 9831886 7760071 9768 642 31870779
— Current long-term liabilities 424 407
2. to related entities
— Current short-term liabilities 9831886 7760071 9768 642 31446 372
3. to related entities 243 604
Symptoms of danger: 1215068 1688 011 6 372 553 17 341 327
— reserves 563 445 1670149 1683 892
— loans, overdue loans 3631209 14 801 439
— overdue liabilities secured on assets 0
— wages not paid on time 305 434 386 092 365 997
— overdue liabilities:
o public law liabilities 402 789 1330182 598 740 489 999
o f{rade liabilities
o other liabilities
o interest 248 834 52 395 86 363
Total Liabilities 20560913 | 44734946 | 44896639 | 60089 266

Sources: authors’ own study.

Table 4 presents the reporting data by assigning it to the formula proposed by the authors of the

article. Non-current assets are recognized in full, but at the recognition, they could be recognized with
greater accuracy, they are items with high stability and durability, so their impact on the situation in
individual years is of lesser importance. The report of the new formula eliminates all financial instruments
that are securities and their derivatives. Such instruments have a varying degree of risk, so an investor
does not need such information at the moment, because in a short time the situation may change
significantly. The inclusion of such instruments may improve the overall picture of the entity, or even an
improvement of ratios, but it is, in some cases, short-lived due to various influencing external factors. For
such instruments, a new financial report should be created — «trading in financial instruments». The
authors presented a proposal for changes only for the statement of financial position, but the changes
should affect all parts of the report, which should be of interest to accounting officers. The proposed
formula would not reveal short-term accruals, they are of little importance for the future. On the other
hand, information on receivables or liabilities in settlements between related parties at the level of the
consolidated statements would be very important.
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Table 4. Ratios a

plied to assess the financial standing

Ratios Company 1 Company 2 Company 3 Company 4
Totallsbifies (11046954 _ | 9448082 _ | 16141195 149212106 .
Totalassets 20560913 | 44734946 | 44896639 60089266
Danger symptoms | 1215068 _ _, | 1688011 _ 7717764 _ 17341327
Tolalassels  |20560913 | 24734946 |44896639 | CE0DIN266
Danger symptoms % 1688011 _ . | 7717764 _ . %
. apage — 0 —_— 0
Total liabilities ~11% 9448082 16141195 Z 350,
Danger symptoms | 1215068 1688011 7717764 _ 17341327
Currentassets 19459252 | 35898786 ~ ° |36243093 5:'836&2)051
Current assets % 35898786 4 36243093 3.71 %
Current liabilities ~198 776071 ’ 9768642 ’ 2184
—1275124
Net profits 409075 4694508 3950270 Bl
o = 40 =13%|—mmmM = 0,
Equities 9513959 _ "7 |35286864 1> (28755444 1% iofg(}/o(’o
Net profit 2‘“5’97073 4694508 _ | 395027 _ —1275124
Total assets 20 13 24732936 ~ V" |aagoce30 ~ 0| B00BD266

Sources: authors’ own study.

The stocks were divided into a group of overdue inventories, i.e. unsuccessful purchases, returns
from customers. With this group of stocks, the company will have problems with the further sale, and at
the moment they increase liquidity ratios. As presented in Table 2, it is possible to manipulate such
settlements in the capital group to improve the financial situation, but at the level of consolidation, it
cannot be seen. It is worth looking for new solutions and refining information that is powerful. The new
formula was supported by assessing the situation of the surveyed entities using financial analysis. The
following ratios were used to assess the financial standing of the surveyed entities, details are presented
in Table 4. The new formula allows to clearly present the threats as well as the current situation of the
business entity. The disclosure of possible threat symptoms may first of all be helpful to the unit, it will
mobilize to descend from such positions, it will be possible to react to the deterioration of the
assessment results, and it will be possible to find a shorter, faster way to find an investor. Information
about symptoms is very important if something goes wrong, bankruptcy is not avoided despite hiding
data, but it allows reliable assessment of the entity by owners, management and other recipients. Such a
statement of financial position significantly improves current liquidity ratios because overdue items have
been eliminated. This may raise doubts whether to settle arrears or current, if the ratios are high, they
are mainly current, so that they do not become overdue with interest. Quite poor results are presented
by the fourth entity, which belongs to the group, it may result that the subject in the group is not trying to
get good results because the consolidated report will obscure everything anyway. The proposed
proposal probably requires improvement, but it is worth considering only the skeleton of this part of the
report. Professor Yuiji ljiri in 1989 proposed a triple entry book, one of which did not arouse much interest
among scientists. In addition to the current reports, he proposed a third report, similar to the momentum
of the operation, informing about the pace of changes in the sales period, expenses and earnings. Two
companies may have identical total sales in one quarter, but sales of one of them fell towards the
quarter. Perhaps for investors, it would be important information about various change steps. It seems
very important. Such a report would significantly increase investors' ability to predict future changes in
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corporate results. ljiri also proposed a detailed accounting procedure for measuring and reporting
business dynamics. The triple accounting idea did not gain any attraction (Lev and Gu 2016, p. 7), and
that is a pity.

Conclusions. Accounting needs changes, especially in the aspect of financial reporting. The main
goal of the paper was to present an innovative formula of the financial report in the aspect of capital
groups. The analysis carried out in the text of the article may help to make such an assessment. The
proposed formula of this part as the basic one in financial reporting is short, clear, and it contains only
the necessary up-to-date information. All items that are of no importance to the investor are omitted, but
also entries at the level of the consolidated statements have been introduced, which have not been
published so far. The analysis of examples of Polish enterprises showed that for the financial
assessment and operational safety, more information was provided by a new report form. Such a
formula would also be very useful for unit reports. The analysis shows that the report has not changed
for decades except for minor cosmetic changes. It may be worth creating an additional part of the
financial statements presenting the omitted information in the statement of financial position. Nowadays,
many things are transferred to additional information and explanations, the volume of which is growing
every year and who actually reads it.

Author Contributions: It is estimated that each of the four authors contributed 50 % to the
preparation of the article. The abstract was written by G. Z. and H. C. while introduction only by H. C.
Literature review was written by G.Z. and H.C. G.Z. and H.C conceived the study and were
responsible for the design and development of the data analysis. Conclusions were presented by H. C.
and G. Z. Methodology and the bibliography were prepared by all Authors.
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IHHOBaLii y hiHaHCOBIN 3BiTHOCTI: 0cO6NUBOCTI (hiHaHCOBMX rpyn

Komnanii, ujo exodsimeb 9o ghiHaHco8uUX epyr, hopMytoms eOUHY KOHCOIOo8aHy ¢hiHaHCo8Y 38imHicMb y
8idrnogidHocmi 0o MixHapodHoi cucmemu hiHaHcosoi 3s8imHocmi (MC®3). [llpu usomy asmopu
3a3Hayvaromb, Wo y lMonbuwji oyiHka ¢hiHaHCOB020 cmaHy Ha OCHO8i HasieHOI KOHCOoMidoeaHOI hiHaHCcOB8OI
38imHocmi iHKonu € He Moxnugot abo ii pesynsmamu w000 eghekmueHocmi yHKYiOHy8aHHS NMesHoi
iHaHcosoI epynu € desopieHmyroyumu. Tak, 0o ¢hiHaHCOBUX 2Py MOXymb 8xo0umu KomnaHil, chiHaHcosul
cmaH sikux 3Haxo0umbcsi i 3a2po3oto0 baHKpymcemea, oOHakK, iIX KOHcosnidogaHa ¢hiHaHcoga 38imHicmb
gidobpaxae HadiliHul ¢hiHaHcosuli cmaH epynu. Memot cmammi € 8U3HaYeHHsI HarnpsiMie yOOCKOHaNeHHs
iHaHcosOI' 38imHOCMi 3 Memow ¢hopmysaHHs1 ba3ucy Ons adekeamHOi OUIHKU ¢biHaHCOB8020 cmaHy
KomnaHil. 3anpornoHosaHa aemopamu ¢hopma hiHaHCO80I 38imHocmi 0380s15I€ 8USIBUMU 3a2P03U, @ MaKOX
oyiHUMU nomoyYHy cumyauito cyb’ekma nionpueMHUYbKOI 0isrTibHOCMI. Y C80t0 Yepey, 8USIBIIEHHST MOXITUBUX
03HaK rosieu 3a2po3 Mae psid nepesagz, y nepuy yepay, 0nsi Komnanii. Tak, ceoevyacHe 8USIBIIEHHSI MOXITUBUX
3aepo3 3abesneyye wWeudKe peacysaHHs1 Ha 8U3Ha4YeHi npobremu 3 Memoro ix MiHimisayii, wo npussede 4o
nidsuwWeHHs pigHs1 mpaHcrnapeHmHocmi GoyHKUjioHy8aHHs ¢hiHaHcosux 2pyn 05 iHeecmopigs. OKpiM yboeo,
38im 3a 3anponoHO8aHOK (hOPMOIO 8KITHOHAE 38IMHICMb 3a UiIHHUMU nanepamu ma depusamueamu. BuxioHi
OaHHi Onsi docrnioxeHHs1 ChOpPMOBaHO Ha OCHO8I aHarslizy Homupbox 8eslukux komnaHit MNMonbwi 3a 2016 pik.
Memodoroeito docnidxeHHs 3acHO8aHO Ha HauioHarbHUX (hbiHaHCo8UX 38imax, a makoX MiXHapOOHUX
pekomeHOauisx ma npono3uyisx onsa 3miH. [MpakmuyHy peanisauito ecix emariie 0ocnioxeHHs1 30ilUCHEHO 3
B8UKOPUCMAHHAM cmamucmuyHux Memodig, (biHaHCOBUX [OKa3HUKIE ma Memodie8 MOPIHSIHHSI.
Pe3ynbmamu aHanisy 0ocnidxysaHux KommaHili ceid4ampb npo me, w0 8UKOPUCMAaHHS 3arnporoHO8aHOI
gopmynu ¢hopmysaHHs1 chiHaHCO80i 38imHocmi eeHepye binbw 06'ekmuesHy, adekeamHy iHghopmauitiHy 6a3y
Onsi OYiHKU hiHaHCO0B8020 cmaHy KomnaHil y MopieHsIHHI 3 Qito4o0 cucmemor ¢hiHaHCco8oI 38imHocmi y
lMonbuwj.
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Manuscript received: 11.04.2019.
© The author(s) 2019. This article is published with open access at Sumy State University.

Marketing and Management of Innovations, 2019, Issue 2 41
http://mmi.fem.sumdu.edu.ua/en



