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MANUX nianPUeEMCTB
AkmyanbHicmb memu  docnidxeHHsi.  CknadHi
EKOHOMIYHI  yMosU, 8  SKUX  DYHKUIOHylomb  marsii

nidnpuemcmea  YkpaiHu, akmyanidytomb  HeobxiOHicmb
nidmpumKu ix ¢hiHaHcoeol 6e3neku.

lMocmaHoeka npobnemu. YnpassniHHs ¢hiHaHCO8OH
besnekoro nidnpueMcmea MOBUHHO PyHMYy8amucs Ha
pesynbmamax OUiHKU ii MOmMOYHO20 pi6Hs, WO eu3Hayae
HeobxiOHicmb Po3pobku 8i0N08IOHOI MemoduKu.

AHaniz ocmanHix OdocnioxeHb i ny6nikauid.
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BudineHHs1 HedocnidxeHuUx YacmuH 3a2alibHoi

npo6bnemu. binbwicms MemoOuyHUX Po3poboK  Wo0o
oujHro8aHHs1 pieHsi chiHaHcoeoi 6esrneku nidnpuemcme He
adanmosaHi 00 aHanidy chiHaHcogoi besneku cyb’ckmig
marnoeo bisHecy.

lMocmaHoeka  3aeldaHHsl.  Po3pobka  MemoOuKku
ouiHB8aHHs1 pigHsA hiHaHCo80i be3neku cyb’ekmie Mmanozo
bisHecy.

Buknad ocHoeHO20 Mamepiany. Y  cmammi
3arpornoHog8aHo Memodu4yHuUl ridxi® A0 OUiHIOB8aHHST PiGHS
piHaHcoBOI 6esneku manux nidnpuemMcms, pearnisauyisi IK020
sknoYae n'smb emanis: 1) ideHmucgbikauis ¢hakmopie
8rnugy, hopmyeaHHs1 Macusy 8xiOHUX daHux; 2) 8U3HaYEHHs
emarioHHUX 3Ha4YeHb MoKa3HuKie, 3) Hopmanizauis exiOHUX
OaHux; 4) ouiHka eidxuneHb haKmMu4yHUX 3Ha4YeHb
rOKasHUKi8  8i0 emariloHHUX, pPo3paxyHOK CcKi1adosux
iHmeepanbHO20 nokasHuKa;, 5) po3paxyHoK iHmezpasibHO20
rokasHuka, HalaHHs1 siKicHOI iHmeprnpemaujii peaynsmamis.

BucHoeku. 3anporioHogaHa Memoouka OUiHI08aHHS
pigHs1 hiHaHCO80I be3neku 00380719€ 8paxysamu xapakmep
8rnusy chakmopie Ha pigeHb chiHaHco80i 6e3neku marnux
nidnpuemcms; 3acmocysamu OughepeHuiliosaHuli nidxid 0o
B8U3HAYEHHsI emarsiOHHUX 3Ha4yeHb iHOukamopis; Hadamu
sIKICHY iHmepnpemauito pesyrnsmamis.

Knrovoei cnoea: mane nidnpuemcmeo; manuli 6i3Hec;
besneka nidnpuemcmea; hiHaHcosa besrneka, hiHaHcosul
cmaH; iHmeaparsibHa OUjiHKa.
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METHODOLOGICAL ASPECTS OF
ASSESSING THE LEVEL
OF FINANCIAL SECURITY
OF SMALL ENTERPRISES

Urgency of the research. The complicated economic
conditions of the functioning of small enterprises in Ukraine
determine the urgency of the problem of maintaining their
financial security.

Target setting. Management of financial security of an
enterprise should be based on the results of assessing its
current level, which determines the need to develop a
suitable methodology.

Actual scientific researches and issues analysis. The
issues of assessing the level of financial security of
enterprises are investigated in the works of such scientists
as |I. Blank, A. Verhun, K. Horyacheva, M. Yermoshenko,
. Zhuravlyova, T. Kuzenko, H. Portnova, T. Rzayeva,
O. Cherneha.

Uninvestigated parts of general matters defining.
Most of the methods for assessing the level of financial
security of enterprises are not adapted to the analysis of
financial security of small business entities.

The research objective. To improve the methodology of
assessing the level of financial security of small enterprises.

The statement of basic materials. The article proposes
a methodical approach to assessing the level of financial
security of small enterprises, which includes five steps: 1)
identification of factors of influence, collection of input data;
2) determination of reference values of indicators; 3)
normalization of input data; 4) estimating the deviations of
the actual values of indicators from their reference values,
calculation of the components of the integral indicator; 5)
calculation of the integral indicator, providing the qualitative
interpretation of the results.

Conclusions. The proposed method for assessing the
level of financial security takes into account the impact of
factors on the level of financial security of small enterprises;
applies different approaches to defining the reference
values; provides a qualitative interpretation of the results.

Keywords: small enterprise; small business; enterprise
security; financial security; financial condition, integral

assessment.
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AKkTyanbHicTb Temun pocnigxeHHsi. CtaH mManoro 6isHecy B YkpaiHi HUHI € KpUTuiHuM. CknagHi
YMOBM NOr0 (PYHKLiOHYBaHHA, MNOB’A3aHi 3 OOMexeHuMm [JocTynoM [0 hiHaHCOBMX pecypciB,
HeedEeKTUBHOIO NOAATKOBOI MOMITUKOI, Hapasi MOripLyTbCA Yepe3 KPU3oBi siBULLA B €KOHOMiL,
obmexeHnn goctyn Ao 0aHKiBCbKOro KpeauTyBaHHS, BUCOKUA piBEHb iHPMALUIMHUX O4iKyBaHb,
HeraTMBHUIA BNNMB BantOTHUX, NOMITUYHUX Ta iHWNX PU3NKIB. 3 ornsay Ha ue, NMTaHHs 3abe3neyeHHs
chiHaHCcOBOI 6e3nekn Ans GinbLIOCTi cyd’ekTiB Manoro NiANPUEMHULTBA € HaA3BUYaHO aKTyarbHUM.
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MoctaHoBKa npobnemu. YnpaeniHHsA diHaHCOBOWO ©e3nekol  MiANpUEMCTBA  MOBUHHO
I'PYHTYBaTUCA Ha pe3ynbTaTax aHanidy Ta OUiHKM i MOTOYHOro pPiBHA, WO BU3Ha4yae HeobXigHicTb
po3pobKM BiAMOBIAHOI METOAMKM.

AHani3 ocTaHHiX pocnigxeHb i ny6nikauin. [OCMiDKEHHIO MWTaHb OLIHKM Ta ynpaBniHHS
iHaHCOBOI Ge3neko MiANPUEMCTB NPUCBAYEHO Garato npaub SK YKpaiHCbKMX, TaK i 3aKOPAOHHUX
BYEHUX. 30Kpema, TeOopeTU4Hi Ta MEeTOAMYHI acnekTW OUuiHKM piBHS hiHaHCOBOI Ge3nekn cyO’exTiB
rocnogaploBaHHA OOCTiAXKYHTbCA B pobOTax TakMxX BiTYM3HAHUX HayKoBLiB, sk: |. BnaHk, A. BepryH,
K. lNopsiueBa, M. EpmoLueHko, I. XKypasnboa, T. KyseHko, I". MopTHoBa, T. P3aeBa, O. YepHera.

BuaineHHsa HegocnigXkeHUX YacTUH 3aranbHoi Npo6nemu. Nonpu 3HaYHY KinbkicTb Nybnikawin 3
uiel npobnemaTukm, cneumndika ouiHoBaHHA diHaHCOBOI 6e3nekn Manux NigNPUEMCTB HEeAOCTaTHLO
BMBYEHA.

MoctaHoBKa 3aBAaHHA. MeTolo poboTM € po3pobka MeTOOUYHOro MiAxody 40 BU3HAYEHHS
iHTerpanbHOro piBHA diHAaHCOBOI Ge3nekn Manux NignpUEMCTB B KOHTEKCTI BpaxyBaHHA cneundiku ix
dYHKLIOHYBaHHS.

Buknag ocHoBHoro wmartepiany. [ns oOuUiHIOBaHHA piBHA (iHaHCOBOi ©Oe3nekn cyb’ekTiB
rocnogaploBaHHs HayKoOBLISIMU NPOMOHYETLCA BMKOPUCTOBYBATU Pi3Hi Niaxoau, fKi, 3Baarouu Ha iX
CMifbHi XapaKkTepucTunku, MoxxHa ob’egHaTn y Taki rpynu [1-4]: nigxogn Ha OCHOBI OUIHKM (DiIHAHCOBOTO
cTaHy abo hiHaHCOBOI CTINKOCTI; MiAXOAM HA OCHOBI BU3HAYEHHS IHTErpanbHNX NOKa3HUKIB; Migxoam Ha
OCHOBi (DIHAHCOBWMX MOKAa3HWUKIB-iIHOMKATOPIB; Ha OCHOBI pPeCcypCHO-(OYHKLIOHaNbHOro nigxoay.
BinbwicTe 3 uMx nigxoAiB € yHiBepcanbHUMW Ta He BPaxoOBYHOTb crneumdiky diHaHCiB Manmx
nignpuMemcTB, 30Kpema: MpupicT (PiHAHCOBMX PecypcCiB, B OCHOBHOMY, KOLUTOM npubyTKy; Kro4yoBsa
ponb BracHoro kanitany y diHaHCyBaHHI rocnofapcbkoi AisnbHOCTI; HEOOXiQHICTb KOHTPOM 3a
36anaHCcoBaHICTIO FPOLLIOBUX MOTOKIB AN 3a6e3neYeHHs1 NaToCnpPOMOXHOCTI.

3BaxalouM Ha 3asHadeHe, ONs BM3HA4YEeHHS PiBHs piHAHCOBOiI 6e3nekM Manux nignpuemcTs
3anpornoHOBaHO PO3paxoByBaTW iHTErpanbHUA NoKasHWK, CHOPMOBAHUIA Ha OCHOBI iHOMKATOPIB, LUO
BigOMBatoTh cneundiky ix QiANbHOCTI, BU3HAYEHHS IKOrO BKIHOYA€E Taki eTanu:

1) igeHTMdikauia dakTopiB BMMAMBY Ha piBeHb iHAHCOBOI ©e3nekn Manux nignpuemcTs
(dbiHaHcOoBI iHaMKaTOpK) Ta (hopMyBaHHSA MacuUBY BXiOHUX OAHWX;

2) BW3HAYEHHSI ETANIOHHNX 3HAY€Hb MOKA3HWKIB-iIHOWKATOPIB;

3) Hopmanisauisi BXigHUX AaHMX 3 BUKOPUCTAHHAM MeTondy NorapndMyBaHHS ANS HIiBEMOBAHHSA
pi3HMUi MacwTabiB 3HaYEHb;

4) ouiHka BigxuneHb PaKkTUYHUX 3HaYeHb MOKA3HWUKIB Bif €TanoHHUX Ta Po3paxyHOK CKragoBuX
iHTerpanbHOro nokasHuka giHaHCcoBOI Beaneku;

5) po3paxyHOK iHTerpanbHOro nokasHuka piHaHcoBOI 6e3nekn mManoro nianpuMeMcTBa, HagaHHA
SAKICHOT iHTepnpeTauii oTpuMaHoro pesynoraTy.

dakTopu BNAMBY Ha piBeHb biHAaHCOBOI Ge3nekn Manux MigNpUMEMCTB MOBWHHI BKModYaTn 6a30Bi
iHOMKaToOpW MaHOBOIO CTaHy, (PiHAHCOBOI CTIMKOCTI, NNAaTOCNPOMOXXHOCTI, peHTabenbHOCTI Ta AinoBol
aKTMBHOCTI, @ came: 4YACTMI JOXid Bi4 peanisauii npogykuii (x;); 3anvwkoBa BapTiCTb OCHOBHUX
3acobiB (x;); BnacHun kanitan (x;); YucTun diHaHCOBWMI pesynbTar (x,); AebiTopcbka 3aboproBaHicTb
(x5); biHaHcoBmI LUKN (x4 ); coBiBapTICTb peanizoBaHoi Npoaykuii (x;).

3anexHo Big xapakTepy BNNMBY Ha piBeHb (iHaHCOBOI 6e3nekn MOKasHUKM MoginarTbes Ha
CTUMYNATOPU (X1, X5, X3, X4), AECTUMYNATOPM (x;) Ta PAKTOPW 3MiLLAHOTO BNNNBY (X5, Xg). 3POCTAHHSA
3Ha4yeHb MOKa3HWKIB-CTUMYNATOPIB MNO3UTMBHO BMNMMBae Ha (piHAHCOBMIM CTaH MignpuemMmcTBa Ta
nigeuwye piBeHb iHaHCcOBOi 6e3nekn. BnnuB MNOKa3HMKIB-OECTUMYNATOPIB € 3BOPOTHUM: iX
30iNMblUEHHST NPU3BOANTbL [0 3HWKEHHS PiBHS diHaHcoBOi 6e3nekn. Tak, 3pOCTaHHs BuUTpaT
nignpMeMcTBa, BUPaXKeHWX Yy CcobiBapTOCTi peani3oBaHOi MpOAYyKLii, CUrHamisye npo 3HWXKEHHS
eeKTUBHOCTI MOro onepauifHoil AisnbHOCTI. [1py LbOMY HEraTUBHUM € TPEeHA BUNEepedXXeHHS Temnis
npupocTy cobiBapTOCTi TEMMIB NPUPOCTY YNCTOro 4OX0AY.

dakTopu 3MilLaHOro BMIIMBY MOXYTb MO-Pi3HOMY BMAMBATU Ha piBeHb (hiHAaHCOBOI Geanekun. Tak,
O51s Marnoro nianpueMcTBa, Wwo Mae 4ediumt 060pOTHUX KOLUTIB, BaXKIMBMM € BUPIBHIOBAHHSA TEPMIHIB
noraweHHsa AebiTopCbKOi Ta KpeauTopcbkoi 3aboproBaHOCTI. BigxuneHHs nokasHuka ¢iHaHCOBOrO
uukny Big 0, SIK B CTOPOHY 36inbLUEHHS, TaK i B CTOPOHY 3MEHLUEHHS, MOXe HEraTUBHO MO3HAYUTUCS Ha
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piBHi biHaHcoBOi Oe3neku. MNokasHuk 0bcary aebiTopcbkoi 3a60proBaHOCTI TAKOX MO-Pi3HOMY MOXe
BMMMBATK Ha piBEHb (PiHAHCOBOI 6e3nekn: He3HaYHUI ii PO3Mip CBIgYUTL MNPO CTabINBbHICTL KNIEHTCHKOT
0a3n Ta nomMT Ha nNpoaykuito nignpuemMcTBa, a HaaMipHa 4YacTka B ODOpPOTHMX akTMBax — Mpo
BiJBOMiKaHHS KoOLWTIB 3 0biry.

BpaxoBytoun xapaktep BNnvBY hakTopiB-iHAMKATOPIB Ha piBEHb (piHAHCOBOI 6e3nekn hopmyoTbCs
X eTanoHHi 3HayeHHs (Tabn. 1).

Tabnuus
ETanoHHi 3Ha4YeHHs iHAMKaTopiB (hiHaHCOBOI Ge3nekun

MokasHukn-
. Mopsinok po3paxyHKy eTanoHHOro 3HAYEHHS
iHOukaTopwm

dakTopu- i p ion-

ETanoHHUM € makcumarbHe 3HauYeHHs MoKa3HuKa 3a A0CHiaXyBaHUA nepioa;:
CTUMYNATOPU etal
xX; = maxX
(x1-%4)
PospaxoByeTbCca [Onst KOXHoro nepiogy t 3a ¢oOpMynow BU3HAYEHHS

OebiTopcbka onTumaneHoro obcsary aebitopcbkoi 3a6oproBaHoOCTi:

3aboproBaHicTb (xs) etar _ Topt 360 360
x = X X1¢5 Tope = —— X x50 ——— X ACash
5t 360 1t» fopt X1t 5t X1p

®diHaHCOBUI LMK ETanoHHUM € 3Ha4yeHHs NokasHuka, MakcumanbHO HabnmkeHe Ao 0:
(x6) x&% = min|xg,|

Co6isapTicTs BusHavaeTbcsa sk gobyTOK MiHIManbHOI YacTku cobiBapTocTi B 06CA3i Unctoro

) . oxofy Ta hakTU4YHOro obCsiry YMCToro J4oxo, nepiopi t:
peanis3oBaHoI poxopy Ta ¢ y A x7f"y y neploa
npoayKuii (x,) x5t = min (x_) X Xqp
1t

Mpumimka. B Tabnuui BUKOPUCTaHI Taki yMOBHI NO3HAYeHHs: xf' — eTanoHHe 3HAYEHHs! /-ro MOKasHUKa-iHaNKaTopa; x; —
pO3paxyHKOBE 3HaYEeHHS j-ro MoKa3HUKa-iHaMKaTopa B YacoBOMy nepiofi t; ACash — HEOOXiQHWI NPUPICT rPOLLOBKX KOLLTIB.

HactynHuii etan nepepbavae nepexig Big abConOTHUX A0 HOpMani3oBaHWX 3HaYeHb BXIOHWX Ta
eTanoHHUX MOKa3HMWKIB 3a AOMOMOrol norapugmiyHoro metogy 3aansd npuBeneHHs X 3HayYeHb O0
npianasoHy [0; 1]. Ockinbkn obpaHuii MeTo4 HOopMani3auii He MOXe 3acTOCOBYyBaTUCA OO Big €MHMX
yucen, nonepegHiM eTtanom Hopmanisauil € nepexig 40 OOAATHMX 3HA4YeHb MOKAa3HWKIB, WO Ans
iHOMKaTopa x, nepenbadae nepexig 40 3Ha4YeHb NO MOAYMIO, @ ANs iHWKX iHAMKATOPIB — 30iNbLUEHHSA
3Ha4yeHb B YCiX Nepiogax Ha CyMy MiHiMarnbHOro BiA4’€MHOIO 3Ha4YeHHs1 LbOoro iHgukaTopa Ta 1,1.

OTpuvmaHi HOpMani3oBaHi 3Ha4YeHHs iHOMKATOPIB € OCHOBOK [N PO3paxyHKy CKMNagoBUX
iHTerpanbHOro nokasHuka iHaHcoBoi ©Oeanekn. [lopAgok po3paxyHKy 3HA4YeHb CKIagoBMX
iHTEerpanbHOro MoKasHWKa (z;;) 3a KOXHMM iHOMKATOPOM (X;;) 3anNeXuTb Bi4 XapakTepy ix BNIMBY Ta
BM3HavaeTbcs 3a oopmynoto (1):

Xit etal
~etar» AKIO X;¢ < X;
13

etal (1 )

L Ak x; > xft
Xit

Zyy =
it x

Onsa dopMyBaHHS iHTErpanbHOro nokasHuKa npu BU3HAYEeHHi piBHA (biHaHcoBOi 6esnekn manoro
nianpueMcTBa MOXHa 3aCTOCOBYBaTU METOA CyM, METOA PiBHS PO3BUTKY, METOA OLIHKM 3a cepeiHboo
reometpuyHoto [5, c¢. 52]. Y 3anponoHoOBaHii HamMu METOAWL BBaXXaeMO 3a [OoUifibHe
BMKOPUCTOBYBATWN METO[ OLHKN 3a cepeHbO reOMEeTPUYHOI0, OCKINbKM BMMMB haKkTopiB, BKNIOYEHUX
00 MEeTOAMKW, BBaXKAEMO PIBHO3HAYHUM, 3BaXarwouM Ha Le, HeobOXigHOCTI BUKOPUCTAHHSA BaroBuX
KoeilieHTiB 4ns iHgukaTopis Hema.

Po3paxoBaHe 3HayeHHs piBHA hiHAHCOBOI 6e3nekn Manoro NignpMEMCTBA € YNCIIOM 3 MPOMIXKY [0,
1]. Mpun ubOMY, UMM BULLIE 3HAYEHHS IHTErpanbHOro NokasHuka, TUM BULLIMA pPiBEHb MOro (hiHaHCOBOI
Oesnekn. AkiCHy iHTepripeTauilo pe3ynbTaTiB MPOMOHYETLCS MPOBOANTU 3 BUKOPUCTAHHAM LLKAIW
piBHIB (hiHaHCOBOI 6e3nekn, a came: Npu 3HaYeHHi iHTerpanbHOro nokasHuka Big 0 go 0,2 — KpmsoBui
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piseHb; Big 0,21 go 0,4 — kputnyHmi pieeHb; Big 0,41 goo 0,6 — HecTikmi piBeHb; Big 0,61 go 0,8 —
HopMarnbHWI piBeHb; Big 0,81 4o 1 — BUCOKMIA piBeHb dhiHAHCOBOT H6e3neku.

BucHoBOK.

3anponoHoBaHUM Miaxia [0 OUiHIOBaHHA pPiBHA  (hiHAHCOBOI

besnekn Manux

nignpMemcTB ypaxoBye crneuundiky ix cdiHaHciB (NpupicT iHaHCOBKX pecypciB, B OCHOBHOMY, KOLLTOM
NprOyTKy; KNOYOBa POJib BMACHOIO Kanitany y iHaHCyBaHHi rocnogapcbKoi AisnbHOCTI; HEOBXIAHICTb
KOHTpOMO 3a 36anaHCoBaHICTIO IPOLUOBMX MOTOKIB Ans 3abes3nedeHHst NnaToCnpoMOXHOCTI). Moro

nepeBaramMmM € BpaxyBaHHSA Xapaktepy BnnuMBy akTopiB Ha piBeHb iHAaHCOBOI

Oeaneku;

andepeHuinoBaHun Nigxig 40 BU3HAYEHHSA eTanoHHUX 3Ha4YeHb MOKa3HMUKIB-iHAMKATOpIB; (dOpMYyBaHHS
iHTerpanbHOro NokasHUKa Ta MOXIMBICTb SKICHOT iIHTepnpeTaLil pesynbTaTis.
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