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DIAGNOSIS OF FINANCIAL DIFFICULTIES IN BUSINESS
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Abstract

In today’s rapidly changing economic and financial market conditions, the goal of every entrepreneur is to remain
stable and profitable. However, when operating in modern conditions, everyone faces certain financial difficulties.
Therefore, in order to ensure the continuity of operations, maintain profitability and stability, managers need to constantly
monitor ongoing processes, study financial indicators that would allow timely identification of the causes of emerging
financial difficulties and help make adequate, correct decisions to eliminate them. The conducted researches are usually
aimed at the diagnosis of bankruptcy, insolvency, financial exhaustion or financial difficulties, which is relevant for certain
target groups, e.g. for organizations organizing leisure services, leasing companies, small and medium-sized companies,
etc. For this reason, it is difficult to adapt the created models to another group of organizations, for example, entities
conducting business in the manufacturing industry, since this activity is very specific. In scientific literature Stoskaus,
Berzinskienés, Virbickaités (2007), Dinterman, Katchova, Harris (2017), Tamosaitienés, Juskevicienés, Kris¢iukaitienés,
Galnaitytés (2010), Sun, Li, Zhang (2009), Mackeviciaus, Silvanavicittés (2006), Zinkevicittés (2011), Jocytes (2012),
Budrikienés, Paliulytés (2012), Trusakova (2010), Jakimuk, Zigiené (2011), Grigaravi¢ius (2002), Charitou, Neophytou,
Charalambous (2004), Hu, Sathye (2015) et al. a number of problems of diagnosing financial difficulties are presented,
such as: what indicators signal impending financial difficulties; which model for diagnosing financial difficulties is
the most reliable for certain economic activities; which indicators to include in the model, and which statistical or artificial
intelligence model to apply. Research problem — the analysis of the scientific literature allows us to say that researchers
pay a lot of attention to the analysis and improvement of models for diagnosing financial difficulties and bankruptcy, but
which model for diagnosing financial difficulties is the most suitable for entrepreneurs engaged in tourism and economic
activities? The object of the study is the diagnosis of financial difficulties in a theoretical aspect. The purpose
of the study is to determine the diagnosis of financial difficulties for those running a business after analyzing the factors
that lead to the concept of financial difficulties. Research tasks: To examine the interpretations of the concept of financial
difficulties used in scientific literature; Introduce the conditioning factors. Research methods: logical and comparative
analysis and synthesis of scientific, periodical, normative, legislative and methodological literature, as well as graphic
representation, statistical analysis of quantitative data.
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Interpretations of the concept of financial activity is terminated or the organization is removed

difficulties from the lists.

Almost every organization conducting business A broader concept of insolvency is presented in
in modern conditions faces certain financial the Law on Enterprise Bankruptcy of the Republic
difficulties that may arise due to changes in of Lithuania (2001) insolvency — “the state

the external or internal environment, and in order  of a company when it does not settle with the creditor
to maintain the continuity of operations, managers  (creditors) three months after the deadline set by
need to constantly monitor whether financial laws, other legal acts, as well as in the creditor’s
difficulties have arisen in the organization. H. Hu  and company’s contracts to fulfill the company’s
and M. Sathye (2015) distinguish that financial  obligations, or after the same deadline has passed
difficulties appear, showing certain signs such as:  after the creditor’s (creditors’) demand to fulfill
inability to repay a bank loan on time, a bad credit  obligations, if no deadline was set in the contracts,
history, the organization abandons certain services  and the overdue obligations (debts) of the company
provided or goods sold, the restructuring process  exceed half of the value of the assets recorded in its
begins, a bankruptcy case is filed, the ongoing  balance sheet”.

Van Gestel, Baesens and Martens (2010)
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Bankruptcy, according to Jakimuk and Zigiené
(2011), is defined as the insolvency of a company,
which turns into bankruptcy, which all business
entities seek to avoid. Bankruptcy causes such
negative effects as: unpaid debts to creditors,
unpaid taxes to the state budget, an increase in
the unemployment rate, and the creation of financial
difficulties for interested parties: the company’s
employees, owners, shareholders, suppliers,
creditors, society and the government.

In the Law of the Republic of Lithuania on
Corporate Bankruptcy (2001), bankruptcy is defined
as “the state of insolvency of a company recognized
in accordance with the procedure prescribed by
law, when the end of this state is sought from
the assets of the company by satisfying the demands
of creditors and ensuring the balance of the interests
of creditors and the company”. Bankruptcy
and insolvency are generally defined as a financial
condition in which an organization is no longer
able to pay its bills and other obligations on time.
This occurs when liabilities or debts exceed assets
and cash flows. However, bankruptcy is a matter
of law and insolvency is a financial condition.
Therefore, it is possible that the organization is
insolvent, but not legally bankrupt. Meanwhile,
diagnosing a financial crisis is quite important for
every organization because a crisis can happen to
any business, regardless of business size, earnings,
or past success. A crisis is a complex and long-lasting
process, the diagnosis of which and the adoption
of appropriate decisions can help reduce the risk
of bankruptcy and manage the business properly
(Akbar, M., Akbar, A., Maresova, P., Yang, M., &
Arshad, H. M. (2020).Unraveling the bankruptcy
risk—return paradox across the corporate life cycle.
Sustainability, 12 (9), 3547).

According to Balezentis and Vijeikis (2010),
a financial crisis is a systemic disruption
of the company’s functioning and development. Its
essence for the organization can be positive, it is
the restructuring, reorganization or reconceptualization
of the organization, or negative: the liquidation
procedure or the bankruptcy case is started.

According to Pranow et. al. (2010) when
an organization faces financial difficulties, it may
be forced to take certain measures, i.e. i.e. lay off
employees, sell assets, etc., but when the organization’s
liabilities become disproportionate to its current
assets, the organization can no longer exist in its
current form. Organizations whose income decreases
by more than 20 percent. classified as organizations

experiencing early signs of deterioration. Meanwhile,
organizations whose profits decrease by more than
20 percent. are classified as organizations with
a deteriorated financial condition.

After analyzing financial difficulties and other
related and identifiable concepts, it can be observed that
financial difficulties are a worsening of the financial
condition, when the organization cannot fulfill its
obligations and reduce losses, which may force
it to cease operations and go bankrupt. Financial
difficulties are a dynamic process, where they appear
showing certain signs, and the final result of financial
difficulties can be restructuring, reorganization,
reconceptualization, liquidation or bankruptcy.

In summary, it can be said that after analyzing
financial difficulties and the concepts related to
and identified with this phenomenon, it can be
said that financial difficulties are a deterioration
of'the financial condition, which begins with disturbed
cash flows, delays in repaying debts and turns into
non-performance of long-term debts, insolvency,
and can cause such consequences such as bankruptcy.
Financial difficulties are a dynamic economic
phenomenon that changes under the influence
of certain factors. They cause consequences such as
bankruptcy, which is considered a negative economic
phenomenon, and cause economic problems such
as loss of taxpayers, increase in unemployment.
Therefore, bankruptcy diagnosis is important for
every business organization.

Factors causing financial difficulties

Every economic phenomenon is conditioned
by various factors, financial difficulties also arise
for certain reasons. By identifying the factors that
influence the emergence of financial difficulties,
entrepreneurs could better understand whether there
are problems that can lead to the verge of collapse, that
is, bankruptcy. Factors that influence the environment
of the organization or farmers’ farms can be internal
(micro) or external (macro) environmental factors.
However, in addition to the mentioned micro and macro
environmental factors, V. Stulpiniené (2013) also
distinguishes meso environmental factors, which are
part of the external environment (Figure 1).

External or otherwise macro environmental
factors are uncontrollable, they are external forces
that influence the decisions made by the organization
in a certain area. Organizations cannot influence
the factors of the external environment, but they must
take them into account. According to J. Udraité (2009),
the external environment includes: political — legal,
social, technological and economic factors (Table 1).
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Figure 1. Factors Contributing to Financial Difficulties (Compiled by Authors)

Table 1

External environmental factors (compiled by the author according to Udraite, 2009)

External environmental factors

Political —
legal factors

State regulatory policy, assistance to small and medium-sized businesses, stabilization of the political
system of business enterprises, quality of legal acts, and control, etc.

Social factors

Unemployment rate, state social policy, immigration and emigration, social security system, etc.

Technological | Promotion and support of advanced technologies, innovations, creation of conditions for the creation of

factors new products or services, implementation of scientific achievements in production, perfection of work
tools, etc.

Economic State monetary and fiscal policy, tax system, inflation, loan and interest rate policy, foreign trade policy,

factors export and import changes, general economic condition of the country and its changing trends, foreign

trade volumes, purchasing power of the population, etc.

Sneidere and Biimane (2007) distinguish other
external environmental factors, which are classified
into:

general social and economic factors
GDP decrease, inflation increase, imperfection
of the tax system, decrease in purchasing power
of the population, increase in unemployment,
instability of legal acts;

market factors —decline of the domestic market,
decrease in demand, strengthening of monopoly in
the market, increase in substitute goods, instability
of the currency market;

» other factors — political instability, natural
disasters, negative demographic trends.

Mackevicius  (2010) states that factors
of the external environment can promote or, on
the contrary, hinder the existence and development
of organizations. External environmental factors can
be classified into:

e direct factors;
indirect (side) factors.

The factors of the external environment cannot
be changed, but they must be taken into account
and evaluated, since external factors have a certain
influence on economic indicators, the development
and expansion of the organization.

The meso-environment is the organization’s
external environment. Which includes state policy —
in relation to the branch, it is consumer demand,
suppliers, geographical location, competitors, natural
conditions, commodity substitutes, etc. (Stulpiniené,
2013). Most authors classify the factors of the meso
environment as factors of the external environment
and do not examine this environment separately, but
examine the general external environment, which
also includes the factors of the meso environment.

Internal, or in other words, micro environmental
factors are perhaps one of the most important
and have the greatest influence on the emergence
of financial difficulties. The internal environment is
unique in different organizations or farmers’ farms
and depends on the complexity of the products
produced, the services provided, the size of the farm,
the maturity, the scale of the business operations
performed, the competence and professionalism
of the managers, the appropriate decisions made, etc.

The factors of the internal environment that lead to
the emergence of financial difficulties or bankruptcy
can be classified into:
financial factors;
strategic factors;
organizational factors (Table 2).
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Table 2

Internal environmental factors (compiled by authors from Achim, Pop, & Achim, 2008)

Internal environmental factors

Financial
factors

There is a lack of control over how financial sources are used, financing investments from existing
liabilities without having accumulated funds, taking on too much credit that does not correspond to
the organization’s development opportunities, lack of working capital, financial analysis not being
performed, inadequate cash flow management, constantly changing indicators of financial stability,
maintaining negative working capital for a long time, decrease in operational efficiency, etc.

Strategic factors

Unclear development goals, wrong or incorrect marketing policies, slow reaction to environmental
changes, future projects are incompatible with the organization’s development capabilities, etc.

Organizational
factors

Improper relations with employees, lack of organizational structure, lack of integrity and morals of
department heads, poor relations with customers and suppliers, etc.

There are many factors in the internal environment
that determine the occurrence of financial difficulties
and the probability of bankruptcy. In different branches
of farms, these factors differ and depend on individual
characteristics, but some of the most important
are the personal characteristics of managers, their
competence, business understanding, attitude to risk, etc.

In order to make appropriate decisions, it is
necessary to constantly analyze and monitor finances,
Visinskis (2006) states that financial management
failures, like other organizations or farmers’ failures,
usually depend on the imperfection of the management
system. Therefore, the main factors that influence
the emergence of a financial crisis are distinguished:
poor credit decisions; excessive credits taken; loss
of the largest creditor; refusal of partners to provide
commercial credit; lack of financial control; poor
financial policy of the company.

When diagnosing financial difficulties, it is very
important that financial information is systematized,
properly processed and presented on time, because based
on it decisions will be made and certain conclusions
and insights will be made. Therefore, farmers’ farms
should pay special attention to financial information.

Lukason (2014) states that in agriculture, as in
every organization, it is difficult to unequivocally
assess which factors, i.e. internal or external, have
a greater influence on the occurrence of financial
difficulties or bankruptcy, since some factors
are internal and others are external. The main
factors of the external environment could be
natural disasters, unfavorable climatic and natural
conditions, large price fluctuations, low productivity,
high taxes, economic slowdown, inflation, increased
competition, credit system, strict monetary policy,
or other unforeseen circumstances. And the main
factors of the internal environment could be: lack
of competence of managers, lack of capital, wrong
market assessment, financial management failures
of the organization.

In scientific literature J. Mackevicius (2010);
V. Stulpiniené (2013); M. Achim, F. Pop ir S. Achim
(2008); H. Ooghe ir S. De Prijcker (2008); V. Visinskis
(2006); O. Lukason (2014) identifies a number
of factors that lead to financial difficulties, which
appear when certain signs appear, so it is important to
distinguish the first signs so that financial difficulties
do not cause significant consequences. According to
S. Grigaravicius (2002), it is possible to notice certain
signs of financial difficulties even before declaring
bankruptcy: 1) profitability decreases; 2) operating
income decreases; 3. obligations to creditors increase;
4) financial relative indicators are deteriorating —
liquidity,  solvency,  profitability, efficiency
and stability; 5) there is no uniform and constant
accounting policy; 6) lack of leadership initiative
to make radical decisions; 7) lack of action strategy
and planning; 8) Managers’ lack of understanding
of the complexity of the solvency problem.

Agricultural farms are different from other areas
ofbusiness because they are exposed to much more risk
than representatives of other areas of activity. Farmers
face risks such as: price risk; credit risk; institutional
risk; political risk; biophysical environmental risk.
It is therefore important to anticipate risk sources,
farmers’ interests, strategies and government policies
(OECD, 2009). Financial difficulties always appear
by showing certain signs, L. Arlauskiené (2011)
distinguishes two groups of indicators that indicate
impending financial difficulties and bankruptcy,
namely: indicators that cause financial difficulties
and lead to the verge of bankruptcy and indicators
that worsen the financial condition (Table 3).

Thefactorsfortheemergenceoffinancialdifficulties
are also distinguished in the 570th international
auditing standard “Continuity of operations” (2015),
which indicates three signs when there are doubts
about the continuity of operations. These features
indicate certain functional impairments and a certain
risk relationship (Table 4).

Diagnosis of financial difficulties in business
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Table 3

Indicators of impending financial difficulties and bankruptcy
(compiled by the authors based on Arlauskiené, 2011)

Indicators that cause financial difficulties
and lead to bankruptcy

Indicators that will worsen
the financial condition

. Losses of the main activity, several years in a row

. Overdue debts to creditors

. Low liquidity ratio

Lack of working capital

. A large part of borrowed funds in financing sources
. Exceeding the limit of borrowed funds

. Failure to fulfill obligations to credit institutions

. Excessive inventory

10. Poor relationship with banks

11. Use of morally and physically obsolete devices

12. Conclusion of useless contracts, etc.

. Short-term loans are used to finance long-term investments

1. Frequent downtime and volatility of employees

2. Loss of key employees

3. Excessive confidence in the profitability of new
investments

4. Loss of main buyers and suppliers

5. Signed ineffective long-term contracts

6. Underestimated the need to update the range,
technology, equipment

7. Unfavorable taxes and high political risk

Table 4

Indications of operational disruptions (compiled by the authors of the paper in accordance
with the 570th International Auditing Standard “Continuity of Operations”, 2015)

Character
Symptoms
groups
* Net liability or net current liability position.
 Fixed-term debt maturing with no real possibility of renewal or repayment, or an over-reliance on
short-term borrowing to finance long-term assets.
¢ Indications that creditors will no longer provide financial support.
* Negative operating cash flows presented in historical or prospective financial statements.
Financial » Unfavorable key financial indicators.
characteristics | * Significant operating losses or significant impairment of assets used to generate cash flows.
* Delay or suspension of dividends. Failure to pay creditors on time.
* Inability to fulfill the terms of loan agreements.
* Transition from purchase on credit to settlement with suppliers upon receipt of goods.
* Inability to obtain financial resources for substantial new product development or other substantial
investments.
* Management’s intentions to liquidate the company or cease operations.
* Loss of key managers when there are no replacements.
Signs * Loss of key market, key customer(s), franchise, license or key supplier(s).
of activity « Difficulties with employees.
» Lack of important supplies.
» Emergence of a highly successful competitor.
* Failure to comply with capital or other legal requirements.
 Legal disputes or regulatory proceedings against the company are imminent, which, if decided against
Other signs | the company, would create conditions for claims that the company would likely be unable to meet.
» Changes in laws or regulations or government policies that would adversely affect the company.
» Accidents against which the company was not or was insufficiently insured.

In summary, it can be stated that in the scientific
literature J. Udraité (2009); J. Mackevicius (2010);
R. Sneidere and 1. Bimane (2007); V. Stulpiniené
(2013); M. Achim, F. Pop and C. Achim (2008);
H. Ooghe and S. Prijcker (2008); O. Lukason (2014)
contains many factors of the occurrence of financial
difficulties and ways of their classification. Most often,
authors classify the causes of financial difficulties into
internal and external. Internal environmental factors
are perhaps one of the most important and have

the greatest influence on the occurrence of financial
difficulties, they depend on the farmer’s farm itself —
the competence of managers, professionalism,
business understanding, rational use of resources,
internal control, management system, correct
accounting, business control, technology
development levels, and correct decision-making,
etc. Meanwhile, external factors cannot be changed
or otherwise controlled, but they must be taken into
account and evaluated, since external factors have
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a certain influence on economic indicators. It can
be assumed that internal and external environmental
factors determine financial ratios, and the latter are
indicators of financial difficulties of farms.

Conclusions

1. Financial difficulties are a deterioration
of'the financial condition that begins with a disruption
of cash flows, a delay in repaying debts and turns into
non-performance of long-term debts, insolvency,
and can lead to such consequences as bankruptcy.
Financial distress is a dynamic and usually long-
term process that begins with the deterioration
of the financial structure and cannot usually be
determined by sudden and short-term events or
a chain of events, or by repeated anomalies occurring
over a long period of time.

2. It was established that financial difficulties
in agricultural business can be influenced by
internal and external environmental factors. The
factors of the internal environment depend on
the farmer’s own competence, professionalism,

business understanding, rational use of resources,
internal control, management system, correct
accounting management, etc. Meanwhile, external
environmental factors include political — legal, social,
technological, economic factors, climatic conditions,
etc. Both internal and external environmental factors
determine financial indicators, and the latter are
indicators of financial difficulties of farms.

3. Diagnosingfinancialdifficultiesand bankruptcy
is important for every farmer, because if signs
of financial difficulties are not identified at an early
stage, the farm must eventually go out of business.
After assessing the advantages and disadvantages
of financial distress and bankruptcy diagnosis models,
it was found that it is important to choose the right
bankruptcy model, since most models are designed
for certain target groups and are difficult to apply
in agricultural business. In addition to the selected
bankruptcy diagnosis model, it is important to include
an appropriate combination of financial indicators in
the model.
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JIATHOCTUKA ®ITHAHCOBUX TPYJHOIIIB

AHoTanis

VY cydacHHX yMOBaX €KOHOMIKH Ta (DiIHAHCOBOTO PHHKY, SIKi IIBHAKO 3MIHIOIOTBHCS, METa KOXKHOTO MIiAIPHEMILST —
3amuImaTrucs cTabiTbHUM 1 MpuOyTKOBUM. [IpoTe, mpariooun B CydacHHX yYMOBAax, KOJKHA JIIONMMHA CTUKAETHCS 3 TIEB-
HUMHU (piHAHCOBMMH TpyaHouaMu. Tomy s 3abe3nedeHHs: Oe3mepeOiiHOCTI isUIbHOCTI, 30epexeHHs MPUOYTKOBOCTI
Ta cTabLIBHOCTI KepiBHUKAM HEOOX1HO MOCTIIHO KOHTPOJIIOBATH TIOTOYHI IIPOLECH, BUBYATH (hIHAHCOBI MOKA3HUKH, SIKI
0 Z03BOJISTM CBOEYACHO BUSIBUTH NPHYMHU BHHHUKAIOUMX (DIHAHCOBUX TPYJHOILIB 1 CHPHSUTM MPUHHATTIO aJeKBaTHUX,
MIPAaBWIIBHUX PIilIEHb 100 iX yCyHeHHsS. KokHe eKOHOMIYHE SIBUIIE 3yMOBIICHE PI3HUMH YWHHHKAMH, (DiHAHCOBI TPYyA-
HOIII TAaKOK BUHUKAIOTH Yepe3 1meBHi (pakropu. [IpoBeeHi nocmipKeHHs 3a3BUYail CIIPSIMOBaHI Ha T1arHOCTHKY OaHKpPYT-
CTBa, HETUIATOCTIPOMOXXHOCTI, (piIHAHCOBOTO BHCHAXEHHS a00 (pIHAHCOBHX TPYIHOIIIB, IO € aKTYaJIbHHAM IS TICBHUX
[UIBOBUX TPYI, HANPHUKIA, JUIsS JI3UHIOBUX KOMIIaHIM, MaJMX 1 CepeAHIX KOMIaHiil Tomo. 3 i€l mpu4nHU CKIIagHO
aJIanTyBaTH CTBOPEHI MOJIENI 10 1HIOT IPyIH OpraHi3aliil, HarpuKiag cy0’ €KTiB BEIEHHS ClIIbCHKOIOCIIONapChKoro 0i3-
HECy, OCKUIBKH (hepMep 3/1IHCHIOE CBOIO AISUIBHICTD sIK (pisndyHa ocoba, a BUKOHyBaHa JISTIBHICTH JyXKe CrenudivHa.
VY HayxkoBiii miTeparypi Stoskaus, Berzinskiené, Virbickaité (2007), Dinterman, Katchova, Harris (2017), Tamosaitiené,
Juskeviciené, Kris¢iukatiene, Galnaityté (2010), Sun, Li, Zhang (2009), Mackevicius, Silvanavicitite (2006), Zinkevicitité
(2011), Hormrec (2012), Byapikenec, [amiymutec (2012), prmaKOBa (2010) Sxumyxk, Kuriene (2011), l"plrapaBm}oc
(2002), Xapiry, HeO(blTy, XapanaM6yc (2004), Xy, Cari (2015) ta inmi. [IpexcraBiaeHo HU3KY npo6neM J1arHOCTHKA
(IHAHCOBUX TPYAHOLIIB, TAKUX SK: SIKI TOKa3HUKU CI/IFHaJ'IISy}OTI) npo Mal/I6yTH1 (inaHcoBi pr}lHO]_ul sIKa MOZIeJIb Jlia-
THOCTHKHU ()IHAaHCOBHX prz[HOImB € HalOUTBII JOCTOBIPHOIO JUISI OKPEMHX BHIB OCIIOIAPCHKOI AISTIBHOCTI; 5K TIOKa3-
HUKH BKJIIOYHTH B MOJIEIIb 1 SIKY CTAaTHCTHYHY MOJCITH a00 MozENb ITYYHOTO 1HTeneKTy 3aCTOCYBaTH. AKTyaJIbHICTh
TAa HOBM3HA JAOCJI/IZKEHHsI. Y CTaTTi pO3MIIAIAETHCS OCOOIMBO aKTyalbHA Ha CHOIOIHI TeMa — TOCIIJDKCHHS 11arHOCTUKH
(hiHAHCOBUX TPYHHOILIB y Pi3HUX BHAAX MiSIIPHOCTI Ta TOCTOmapcTBax. MeToo JOCTIHKSHHS € BUABICHHS HAWO1IbIT
NPUIHATHOT MOJIENi IarHOCTUKU (DIHAHCOBUX TPYAHOLIIB JUIS MiJANPHEMIIIB, SIKI 3aMalOThCs TOCIIONAPCHKOIO JTisIb-
nictio. Ilpo6aemMa nocmimkeHHs] — aHaJi3 HAYKOBOI JIITEpaTypy JO3BOJISIE CTBEPXKYBATH, 10 JOCIIAHUKA MIPUIUISIOTH
3HAYHy yBary aHaji3y MoieNnei AiarHOCTUKH (hiHAHCOBUX TPYAHOIIIB 1 0aHKPYTCTBA, iX YI0CKOHAJICHHIO, aJie SIKa MOJIEINb
JMiarHOCTUKA (DIHAHCOBUX TPYIHOIIIB € HAWOUTBII MPUHHSATHOK UIS ITiIPUEMINIB. 3MIHCHEHHS TOCIIONAPCHKOL JTisTb-
HOCTi? O0’€KTOM JAOCTIIZKeHHS € TIaTHOCTHKA (P iHAHCOBHUX TPYIHOIIIB Y TCOPETUIHOMY aCIeKTi. MeToro 10CTiKeHHS
€ BU3HAUCHHS MOHATTS (PiHAHCOBHUX TPYIHOIIIB, BU3HAYCHHS (PaKTOPIB, 10 IX BUKJINKAIOTh, BU3HAYCHHS /T1arHO3Y (iHAH-
COBUX TPYIHOIIIB ()ePMEPCHKUX TOCIOAAPCTB. 3aBAaHHS JOCTIIKeHHs: BUBUNTH TIyMadyeHHs MOHSTTS (iHAHCOBHX
TPY/AHOLIIB, 110 BUKOPUCTOBYIOThCS B HayKOBiil sliteparypi; O3Haiiomrecs 3 oOymoBiotounmu akropamu. MeTonu:
AmHari3, cucremMaTH3allis, y3araJbHeHHs Ta NOPIBHSHHS HayKOBOI JIiTepaTypH.

KurouoBi ci1oBa: ¢inaHCcOBI TpyAHOIII, ONlepaniifHi TPYIHOIII TyPHUCTHYHO-TOCHIOAAPCHKI MiANPHEMIT], OaHKPYTCTBO,
MIACUBH.
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