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MOJBIMHA MPUPOJA MOJATKOBOI'O PUSHUKY

DOUBLE NATURE OF TAX RISK

Anomauin. I[looamkosi pusuku € HeOOMIHHOIO CKIAO0B0I0 CYUACHO20 EeKOHOMIUHO020 cepedosuyd. JJoChiOHCeHHIO Ybo2o
ABUWA NPUCBAUEHO YUMATO HAYKOBUX npaybs. [Ipome, iXHill ananiz nokasye, wo no2iaou 64eHux Ha CYMmHICHy npupooy nooam-
KOB020 PU3UKY 0eujo GIOPIZHAIOMbCA. 0eXmo 60aAYAE 6 HbOMY JUlle He2AMUBHUL ACNeKm, AKUL NONA2A€E Y NOMEHYIUHUX QiHaH-
COBUX 6MPAMAx, ML HANOIASAIOMY HA MOMY, W0 NOOAMKOBULL PUBUK MOJICe MAMU K He2AmUuGHULl, max i NO3UmueHi eghexm.
OcmanHnitl, Ha iXHIO OYMKY, NONA2AE Y MONCIUBOCTI OMPUMAMU O00AMKOBI eKOHOMIYHI 6ueoou. Y OaHiti cmammi HaeeoeHo
pe3yIbmamu aHaiizy Cymi pusuKy 3a2aiom ma noo0amrog8o20 pU3UKy 30Kpemda, 00CIONCeHO PI3HI Oayents gUeHUX Ha NPupooy
Yb020 AGUWA MA HABEOCHO APSYMEHMU, SIKI HA OYMKY A8MOPA, YHEMOICTUBTIOIOMb OOYINbHICIY BUOLIEHHA NO3UMUBHOI CKa-
00601 NOOAMKOB020 PUBUK).

Knruogi cnosa: necamushi Haciioku no0amro8020 puzuKy, NOOAMKOSULL PU3UK OJist 0epicasit, NOOAMKOBUL PU3UK cyo ekma
20CN00APIOBANHS, NOOAMKOBULL PUSUK, NPUPOOA NOOAMKOBO20 PUUKY, PUUK.

Abstract. Introduction. Tax risks are an essential component of the modern economic environment. Many scientific works
are devoted to the study of this phenomenon. However, their analysis shows that the views of scientists on the essential nature
of tax risk are somewhat different: some see in risk only a negative aspect, which consists in potential financial losses,; others
insist that tax risk can have both a negative and a positive component. The latter involves the possibility of receiving certain eco-
nomic benefits from making risky decisions. In this article we will try to understand what is the reason for such disagreements.
Purpose. The purpose of the article is to reveal the nature of tax risk based on a comparison of the interpretations of this concept
by various scientists, to formulate one's own vision of tax risk, as well as to evaluate the fairness of the statement that tax risk
has both a negative and a positive component. Methods. As research methods to achieve the set goal, general scientific methods
of cognition were used, including: analysis — to clarify the essence of the concepts of "risk" and "tax risk" and assess the validity
of the statement about the presence of a positive component in the risk, deduction — when dividing the risk into a phenomenon
and a process or action, synthesis — when formulating one's own definition of the concept of tax risk. Results. To date, there is
no unambiguous interpretation of the concept of "risk”. And this is not surprising, because risk is a rather broad, complex and
multifaceted phenomenon. It accompanies almost all spheres of life and exists regardless of whether we are aware of its pres-
ence in a specific situation or not. At the conceptual and everyday level, in the minds of people, "risk" is identified with a certain
danger, threat, and the possibility of losses. Modern scientists come to the same conclusions when studying this concept. At the
same time, there are scientists who believe that risk is not always a negative phenomenon, and as a result of the occurrence of
one or another risk, a business entity may have a positive result. In the event that the subject takes a risk, he can be in a win-
ning position, which would not happen in case of not accepting the risk, rejecting it. In our opinion, the mentioned scientists
arrived at such a vision of risk due to the fact that they considered risk not as a phenomenon, but as a process or action. We do
not support such a two-faceted approach neither to defining the essence of risk in general nor to tax risks in particular, and we
believe that as a phenomenon "risk" should always be associated with the occurrence of an unfavorable outcome. Another thing
is that the result of a certain decision (action, choice), which contains an element of risk, can have various consequences — both
positive and negative. But the presence of an element of risk in such a choice, action or decision is precisely associated with an
unfavorable outcome. In simple words: if the consequence of the decision can only be a positive result, then there is no element
of risk in it. And if a decision or choice can lead to both favorable and undesirable consequences, then we are dealing with the
presence of risk. And if a certain risk was realized, it always means the realization of a negative, undesirable scenario, which
one wanted to avoid when making a decision or making a choice. Conclusion. The difference in the views of modern scientists
on the nature of tax risk, in our opinion, is due to the fact that one group of scientists considers risk as a phenomenon, and the
other as a decision-making process that can have both negative and positive consequences. We are inclined to the fact that the
presence of an element of risk in a certain decision or action de facto predicts the probability of the implementation of the nega-
tive scenario. This is the key difference between a risky and a risk-free decision. Based on this, the approach that singles out the
positive component of risk, in our opinion, needs to be updated and revised.

Keywords: negative consequences of tax risk, tax risk for the state, tax risk of the business entity, tax risk, the nature of the
tax risk, risk.

IMocranoBka mpodsemu. IlomarkoBi pu3nkn €  HaykoBuX mpans. [Ipore, ixHiit aHaui3 TOKa3ye, M0 OIS TN
HEBi/I'€EMHOIO CKJIQJI0BOIO Cy4aCHOTO €KOHOMIYHOTO Cepe-  BUEHHMX Ha CYTHICHY IPUPOJIY MOIATKOBOTO PU3UKY JEIIO
JoBuIa. JloCiiPKEeHHIO IIbOTO SIBUILA IIPUCBAYEHO YAMAJIO  BIAPI3HSIOTHCS: JEXTO BOAUae B PU3MUKY JIUIEC HETaTUBHUN
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ACTICKT, SIKUU TOJISIra€ y MOTCHIIMHUX (DiHAHCOBUX BTpa-
Tax; IHII HAMOJIATA0Th HA TOMY, IO MOAATKOBUI PHU3HK
MOXKEC MAaTH SK HETaTWBHY, TaK 1 MO3UTHBHY CKIIAQJIOBY.
OcranHs, HIOHWTO, Tependadac MOXKIHBICTD OTPUMAaHHS
TIEBHUX EKOHOMIYHUX BWTIJ BiJ| MPUHAHATTS pU3HKOBAHUX
pieHb. XTO MpaBuil Ta B 4OMY IPHUYUHA TaKUX PO30IXK-
HOCTEH — cripoOyeMo po3iOpaTucs B paMKax ILi€l CTarTi.

AHAJ3 OCTAaHHIX JOCTiKeHb i myOmikamiid. [loci-
JUKCHHSIM CYTi Ta XapaKTePUCTHUK TIOJATKOBUX PHU3HUKIB
3afiMaNMCh Taki BITIM3HIHI HAYKOBII K AHApyIIeHKo B. [1],
Buxmrok M. [3], Bitmincekmii B. [4; 5], Hecsatriok O. [7],
Kantok B. [7], Kpaescokuii B. [12], Penuu O. [4] 1 Gararo
inmmx. 1i BueHi 3po0rin 3HaYHMIT BKIIA Y pO3pOOKY Teope-
THUYHUX 1 IPAKTHYHUX ACIEKTIB TOJATKOBOI PH3UKOJIOT .

Meta cTaTTi MONATAaE y PO3KPUTTI MPUPOTU TIOAAT-
KOBOTO PH3WKY Ha OCHOBI MOPIBHSHHS TIYyMadeHb IIHOTO
MTOHATTS PI3HUMH HAyKOBIIIMH, (DOPMYITIOBaHHI BIACHOTO
0aveHHs MOJATKOBOTO PH3HKY, & TAKOXK Y OIIHIII CITPaBE/-
JIUBOCTI TBEPIKCHHS PO TE, IO MOJATKOBHI PU3HK Ma€e
SIK HCTAaTUBHY, TaK 1 TO3UTUBHY CKJIaJIOBY.

Buknang ocHoBHOro marepiaay gociigkenHs. Ha
CHOTONHIIIHINA NIeHh BiJCYTHE OHO3HAYHE TIYMauCHHS
MOHATTSL «PU3UK». | 1l He JMBHO, aJpKe PU3MK € JOCHUTh
HIMPOKKUM, CKJIaJHHM Ta 0araTtoacleKTHUM siBulIeM. Bin
CYIIPOBOJKY€ MPAKTUYHO BCi C(hepu XKUTTS Ta ICHYE He3a-
JISKHO BiJ] TOTO, YCBIIOMITFOEMO MU HOTO HasIBHICTH B KOH-
KpETHIil CUTyaIlii 9d Hi.

JocnimkeHHs 0T0 MPUPOAN TOYHEMO 3 aHaJl3y JIeK-
CUYHOTO 3HAYCHHS CIIOBA «PU3HKY, SIKE SBIISIE COOOI0 3MICT,
3aKPIIUICHUI Y CBIZOMOCTI JIFOICH, 3B’S130K TIEBHOTO 3BY-
YaHHS 3 ICBHUM SBUIIEM JiHCHOCTI, MTOHSITTSM, JI€H0.

VY pi3HUX MOBaX «pPH3HK» O3HA4Ya€: Kpyda, CKeJs
(ridsikon, ridsa) — y rpemnbKiif; HeOesmeka, 3arpo3a, JaBipy-
BaHHS MiX ckelb (risiko, risikare) — y iTamicpKiii; 3arpo3a,
pm3ukyBatu (risday) — y ¢paHIiy3bKiii, TOOTO OyKBaIbHO
00 DKIKAaTH Kpydy, CKemto. Y CiioBHHKax BeOcrepa Ta
O’k0roBa PU3UK TIYMAYUTHCS SIK HEOC3MeKa, MOXKIIHBICTh
30uTKy a00 BTpaTW Ta MOXJIHMBICTE HEOe3meKu ado mist
HaBMaHH 31 CIIO[iBaHHAM Ha maciuBui Buxifg [11, ¢. 203].

Takox iCHye IyMKa TpO Te, IO €TUMOJOTIS I[HOTO
cnoBa noxoauTh i3 IliBmeHHoi Amepuku. Jlo 1poro Tep-
MiHY HIBJCHHOAMEPHKAHCHKI HAPOIM allelIioBalld Maloun
Ha yBa3i IiIBUIIICHY HeOe3mneky Ha mopi [ 14, c. 88].

B ykpaiHCBKii MOBI «PH3HK» O3HAua€ «yCBIJIOMIICHY
MOKIIUBICT HEOE3IEKH, CMIIMBHH, 1HIIIaTUBHUN BYMHOK,
II0 3 HANIEI0 Ha YCIIiX, MO3UTUBHUN PE3yNbTaT; MOXKIIH-
BiCTh 30UTKY 200 HeBaadi B sKiii-HeOyab cripasi» (8, c. 306].

Sk 6aunMo, Ha MOHSTIHHO-TTIOOYTOBOMY PIBHI y CBIZIOMOCTI
JIFOICH «PU3HK SIK SIBUIIC OTOTOXKHIOETHCS 13 TICBHOIO HEOE3-
TICKOFO, 3arPO30F0, MOXKIIMBICTEO BTPAT. JI0 TaKuX e BUCHOBKIB
TIPUXOMIATE 1 CYYacHi BYCHI MPHU JOCIIHKCHHI [[OTO TTOHSTTS.
Tak, ecararoxk O.M. ta Kaniok B.M. BiMi4aroTh, 1110 €TH-
MOJIOTTYHI JOCTIKESHHS TEPMIHY «PH3UK» Y PI3HUX Taly3sx
HayKH (30KpeMa B TIpaBi Ta IICHXOJIOTT) CBIUaTh, 110 3/1e01Ib-
IIIOTO TTiJT HUM PO3yMIIOTh HEBH3HAYEHICTh, HEOE3MEKY, MOXK-
JIMBICTh HACTAHHS IIKITMBHX NOMiH (Hacminkis) [7, c. 100].
Ha nmymxy Cemux O.1., y mmpokoMy po3yMiHHI pH3HK SIBIISIE
co00I0 TIOCH Take, IO MOXKE TPH3BECTH 10 HETraTHBHHX
PE3YIBTATIB, 10 TOTO, MO (hiHAHCOBI PE3YABTATH MICHA OIo-
JIATKyBaHHs Orepallii ad0 roCronapChKoi MisUTBHOCTI MOXKYTh
OyTH He TaKUMH, sIK odiKyBasocs [15, c. 119].

B T0i1 ke uac, 3ycTpiuaroThCsl BUCHI, SIKI BBAXKAIOTb,
0 PU3UK — IIe HE 3aBKIH BTPATH, i B pE3yNIbTaTi TOTO YU
IHIIOTO PH3HKY y CyO’€KTa TOCIIOJapIOBAaHHS MOKIIHBE

HACTaHHS ITO3UTHUBHOIO pe3yabrary. Y BHUIAIKYy KON
Cy0’€KT pU3UKY€, TOOTO i/Ic HAa TICBHUI PH3HK, BIH MOXE
OyTH y BUTpAITHOMY CTAaHOBHII, 4Oro O He BigOymocs y
pa3i HeTIPUIHATTS PU3HKY, HOTO BiTKHTaHHS.

Takwit miaxig ONMM3BKUH, 30KpeMa, BKe 3raJaHuM
Jecstaiok O.M. Ta Kantoky B.M., siki po3aUIsiIoTh JyMKY
PO Te, MO MiJl EKOHOMIYHUM PU3UKOM BapTO PO3YMITH HE
JMIIe IMOBIPHICTh HaCTaHHS cHTYyalil (1oii), sika crpuyu-
Hsi€ Henepen0adyBaHi HECIIPUSITIINBI HACIIIKY TSI Cy0’ €KTa
TOCTIOIAPIOBAHHS y BHUIVIAII MaTepiadbHUX 1 (PiHAHCOBHX
BTpaT (30UTKIB), @ I MOXJIMBICTH OTPUMAaHHS TTO3UTHBHOTO
pe3yiabTary, HalpUKIa J0JATKOBOrO MPHOYTKY, €KOHOMIT
(hinaHcoBuX pecypciB uu Butpar [7, c. 100].

Ha namy mymky, 10 Takoro 0adeHHs PH3MKY 3rajaHi
BYCHI JIHIUIN 32 PaXyHOK TOTO, 1[0 PO3MNISAAIN PU3HK HE
SK SIBHIIE, a K mporiec ado mifo. J{o Takux BUCHOBKIB HAC
MiAMITOBXY€ HACTYITHE.

Y mnocionuky Yepunenko H.M. 3a3nauaerbcs, 110
yIrepiie MOHSTTS «PU3UK» Oylno BH3HAYCHO B CIIOBHUKY
B. [lansi, 1e BOHO po3nisiaocs IUISIXOM aHai3y JiecioBa
«pU3HMKYBaTH»: «PHU3MKyBaTH, PU3UKHYTH — CIIOJiBAaTHCS
Ha BJIady, Ha HETIEBHY CITIPaBy, HABAXKUTHCS, HTH Ha aBOCbh,
pobutn mock 6e3 po3paxyHKy, MiANATHCS BHIIAAKOBOCTI,
MIATH CMIINMBO, 3aIOB3TO, CIIOAIBAIOYMCH HA IACTs, CTa-
BUTH Ha KiH (Bix rpu)»; Oxero C. po3nisigae pusuK sk
MOXJIMBY HeOe3reky, ado /i Ha Blady, CHOIIBalOYHNCh HA
[IaciauBHA pe3ynbrat; 3indeHko B. i Memepsikos b.— miro,
IO CHPSIMOBaHA HA NMPHUBAOIMBY METY, JAOCSTHEHHS SKOT
OB’ sI3aHE VIS JTIOAMHH 3 €IIEMEHTaMH HEOe3IeKH, 3arpo-
3010 BTparH, Heycrixy [18, ¢. 23].

Sk 6auMMO, B CHIMKIIONEIMYHIX JDKEPEJIaX MOXKITHBICT
HACTaHHS 5K HETaTUBHOTO, TAK 1 IIO3UTHBHOIO PE3YIIBTATy
PO3IIISAETHCS JUTSl TIEBHUX JIiH 3 elleMEHTaMH pH3HKY. AJle
YM MOJKHA PO3IVIAAATH B AKOCTI Aii MTOJATKOBUM PU3MK Ta,
BiZITOBITHO, TOBOPUTH MPO T€, 10 HOMY MOXXYTh OyTH TIpH-
TaMaHHi 03uTHBHI Haciaku? J{i1st Toro, 1100 11e 3°sIcyBarH,
MPOAHATI3yeEMO CIOYaTKy HACKUIBKH 3MICT «IOIaTKOBOTO
PH3UKY» BIIPI3HIETHCS BiI «PU3HKY» B IIMPOKOMY PO3Y-
MinHHi. [Ipr mpoMy, 3apaau 00’€KTHBHOTO MiIXOMY, PO3IIIs-
HEMO 3MICT TTOaTKOBHUX PHU3UKIB 3 TOYKH 30pY MPOTHIICK-
HHUX Cy0’€KTiB: TUTATHHUKIB MOAATKIB Ta JCPIKaBH.

[Tounemo i3 cy6’exTiB rocriogaproBanus. [Ipononosani
HAyKOBIISIMM BHM3HAUEHHSI TEPMIHY «IIOJIATKOBUH PHU3UK»
JUTS TTi€T KaTeropii ocib cucreMaru3yeMo B Tadmmii 1.

Sk GaumMo, HaBeIeH! TUIyMaueHHS! [T0IATKOBOTO PU3HKY
JUTSL CyO’ €KTiB TOCIIOAAPIOBaHHS OTOTOKHIOIOTHCS 13 HACTaH-
HSIM JUIS1 HUX, SIK IUIATHHMKIB ITOJATKIB, HETaTUBHUX HACIIiJI-
KiB Y BUIJISI/II JIOIATKOBHX (DIHAHCOBUX BUTpAT B PE3yJIbTaTi
MIEBHUX MO/, cepest IKUX MOXKHA BUILUTUTH HACTYIIHI:

— BBCJICHHS HOBHX BUJIIB MIOJATKIB 1 300DiB;

— 30UIBIIICHHS CTaBOK JIIFOYHX ITOJATKIB i 300DiB;

— 3MiHa CTPOKIB i YMOB MOJAaTKOBUX IIIATEXKIB;

— BIAMIHA JIFOYMX ITOJATKOBUX ITUIBT;

— JIOHapaxyBaHHsI TIOJaTKiB 1 300piB, reHi Ta mrpadis
B XOJIi MOJTAaTKOBOT MEPEBIPKH.

Tenep 3’scy€emo, 110 TaKe TTOIaTKOBI PU3HUKH JUIS JICPKaBH.

Anpnpymenko B. ta Tyuak T. mig 1uM sBHIIEM po3y-
MIIOTh BTPaTy MOJATKOBHUX HAIXO/DKEHB MPH TTOTCHITIHHIH
MOXJIMBOCTI iX ogepxaru [1, c. 76].

Buruttok M.1. 3a3Ha4ae, 1110 11| NOJaTKOBUMH PH3UKAMHU
BapTO PO3YMITH HMOBIPHICTh BHHHMKHEHHS HETaTUBHUX
HACJIAKIB JUIS TIOJIATKOBOI CUCTEMH 4epe3 Hee(heKTUBHICTh
ii moOymoBHM 1 (yHKIIOHYBaHHS, MHii iCHYIOUHX 3arpo3 Ta
BIUTMBY Ha Hel 30BHIITHIX 1 BHYTPIITHIX YMHHUKIB [3, . 244].
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Tabmuus 1
IHorasau HayKoBUiB HA TPAKTYBAHHS NOHSTTS «I0AATKOBHIl pU3HK» cy0’€KTiB rocnogaproBaHHs

Ne

a3/ ABTOp, 1:Kepeiio BuzHaueHHs OHATTSH
IonaTkoBuii pU3HK — 11€ IMOBIPHICTH BBE/ICHHS] HOBUX BHIIB ITOJATKIB i 300piB Ha 3/1iHCHEHHS OKPEMUX

1 Brnank 1.O. ACTICKTIB TOCTIOAPCHKOT MisITEHOCTI; MOMKIIMBICTD 301IBIIIEHHS PIBHS CTaBOK JAIIOYHMX MOATKIB 1 300PiB;

’ [2, c. 526] 3MiHa CTPOKIB 1 yMOB 3[il{ICHEHHS OKPEMHX MOAATKOBHX IIIATEKiB; MIMOBIPHICTh BIIMIHH AIF0UHAX
MOJIATKOBHX MUIBT y cepi rocrnoaapchKoi AisuIbHOCTI i IIIPHEMCTBA.
Bimincskuii B.B., HoaaTK(_)BHI?I PH3HK — 11 eK’OHOMqua_ KaTeropis, mo Bino6pa>1<a§ OCO6HITIBOCTi C.HpI/II\/‘IHHTTSI cy0’exTaMu
2 Peura O.B. €KOHOMIUHHX BiZIHOCHH 00 €KTHBHO ICHYIOTHX HEBH3HAYCHOCTI, KOH(IIKTHOCTI Ta 3arpo3, NPUTaAMaHHUX
4, c.31] MpOLeCaM OMOJATKYBAHHS i a/IMIHICTYBAHHS MOJATKIB, 11O MPU3BOJSTH /IO HEBUKOPHCTAHNX

MOXKJIMBOCTEH 1 (JiHAHCOBHX 30UTKIB SIK JUIS ICp’KaBH, TaK i JJIsI IUTATHUKA MOJIATKIB.
TMonarkoBuii pu3HK — 11e BUJ (PiHAHCOBOTO PU3HKY, 110 BU3HAYAE MOXKJIUBICTH BUHUKHEHHS BTPAT y

3 Marsiiiuyk A.B. |3B’s13Ky 3 BBEZECHHSIM HOBUX a00 301IbIICHHSM PiBHS CTABOK JIFOYMX ITOJATKIB 1 300piB. Bin Takox

’ [13,c. 18] OB’ I3aHUIA 13 IMOBIPHICTIO 3MiHH CTPOKIB 1 yMOB 3/IIICHEHHSI OKPEMHUX TIOIATKOBUX MUIBT y cepi
TOCTIOAAPCHKOT AisUTBHOCTI i IIPUEMCTBA.
Dypman B.M. ITonarkoBuii pusnK HOB’ﬂ3z_1HI/H?I 3 iM(.)BipHiCTIO BUHUKHCHHSI Henep§u6aqeﬂnx Q)iHaHCOBHX BTPAT MpH
4. [17. c. 108-109] 3aMPOBAUKCHHI HOBHX BHIIB I0/IATKIB, ;61m>megm CTaBOK MO/IATKIB, CKACyBaHHi HAAHHX Mi/INPHEMCTBY
> MOJIaTKOBHX MIJIBI' UM «IOJATKOBHX KaHIKYI, 3MiHI MOPAKIB i CTPOKIB BHECEHHS NTOJATKOBHUX ILJIATEXIB.

[TopaTkoBuii pU3HK 3 MO3MIIT IUIATHHUKA ITOAATKIB CIILJI PO3MIISAATH K JOpaxyBaHHs ITOAATKIB, ITEHI,

5 Spomenko [.B. m.TpacbiB y MpoI1ieci MOAaTKOBOT n@peBipKH Ha OCHOBi BHABJICHUX PO301KHOCTEH, HEBIAMIOBITHOCTEH

[19,c. 185] MIDXK JJaHUMM IIJIaTHUKA Ta MOJATKIBIS B MUTAHHIX TPAKTYyBaHHS MOAATKOBOTO 3aKOHOAABCTBA, 1110 MOXKE

MIPU3BECTH 10 30UIBIICHHSI OJATKOBOTO TSIrapst VISl MiAPUEMCTBA.

Loicepeno: cghopmosano asmopom

Bitnincekuii B. ta Tumuenxo O. 3a3Ha4aroTh, 10
MTOJJATKOBHH PU3UK — 1€ IMOBIPHICTh HETOOTPUMAaHHA (aK-
TUYHUX TTOaTKOBUX HAIXO/KEHD TTOPIBHSHO 3 TUTAHOBUMU
(mporuozoBanumm) [5, c. 132].

I'panarypos B. Ta fIcenosa I. Bka3yloTh, 110 IOJATKO-
BHI PHU3HK — II¢ CKOHOMIYHA KaTeropis, sika XapaKTepu3ye
HEBU3HAUYCHICTh KIHIIEBOTO PE3YJbTaTy MiSUTBHOCTI MIONO
3a0e3nmeueHHs HaJXOMKEHb KOINTIB /0 OIOMKETIB yCiX
PIBHIB 1 JepKaBHHUX ITBOBUX (DOHIIB YHACITITOK MOX-
JIMBOTO BIUIMBY (Z1ii) Ha HLOTO HU3KK 00’ €KTHMBHUX Ta/abo
cy0’ekTUBHMX (DAKTOPIB, sIKI HE BPAaXOBYIOTHCS TIPH HOTO
IUIaHyBaHHI [0, ¢. 91].

®ponos C.M., Kozemenko O.B. ta Boiiko A.O. Biami-
YaroTh, IO TIOIATKOBHUH PHU3HK — II¢ EKOHOMIYHA KaTeropis,
AKa BimoOpa’kae TIEBHY HEBH3HAYCHICTH, IO MPHUCYTHS B
JISUTBHOCTI Cy0’€KTa rOCIoAaproBaHHs ab0 JepKaBH CTO-
COBHO CTaOUTbHOCTI MOJATKOBOT MOJIITHKH, a TAKOXK MOXK-
JIUBICTH BIIXWJICHD BiJl 3aIUTAHOBAHUX MTOJJATKOBUX HAJIXO-
JUKEHB JI0 JIEPYKaBHOTO Ta MICIICBHX OFODKETIB BHACIIOK
YXWJICHHS BiJl CIUIATH MOAATKIB YH MOPYIICHHS MTOJATKO-
BOTO 3aKOHONaBcTBa [16, ¢. 152].

Y coepi TtpancheprHOro uiHOyTBOpeHHs1 Kpaes-
cekunii B.M. Ta Mypascekuit O.10. mig pusnkom BU3HA-
YarTh WMOBIPHICTh HEMOOTPUMAHHS MMONATKOBHX HAIXO-
JUKEHB JI0 OFOIDKETY Y 3B’ SI3KY 13 HOPYIICHHSIM TUIATHUKAME
MTOJaTKiB MPABWJI TPAHC(HEPTHOTO MIHOYTBOPEHHS B dac-
THHI 3IIHCHEHHS! KOHTPOJHOBAHUX OMNEpaIliid 13 HEeAOTPH-
MaHHSAM IPaBUII «BUTATHYTOI pykm» [12, c. 24].

OTxe, OUIBINICTD BUCHUX CXHIISETHCS 0 TOTO, IO IS
JICpKaBH TIOATKOBUH PH3HK — 1€ MOXKIIUBICTh BTPATH Yac-
THHU OFOJDKETHUX HAIXO/DKEHD BiJl OJATKOBUX IIIATEXKIB.

Sk 6aunMo, MOJATKOBHH PH3HK — 1€ TPO TTOTEHITiIHI
BTpaTH. AJle, SIK MU BXKE€ 3TaJyBajHd, JEsKi aBTOPU BHIi-
JISIIOTH 1 TO3UTUBHMI acleKT LbOro sABuua. Y rtabmuui 2
HABEIEMO JICKUIbKA BU3HAYCHB IMOHATTS «IIOJATKOBUIA
PU3UK», SIKi MPOMOHYIOTHCS MPUXUIFHUKAMH JIBOACIICK-
THOI (TIO3UTHBHO-HETaTUBHOI) PHPOIH PH3HKY.

Mpu He MATPUMY€EMO TaKHUii TBOACTIEKTHHH TTiXiI Hi 10
BH3HAYCHHS CYTi PH3HKY B IIIJIOMY, Hi 10 IOJATKOBUX PU3HU-
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KiB 30Kpema, 1 BB2)KAEMO, IO SIK SIBUILE «PU3HK» 3aBKIN
CNiZl TIOB’S3yBaTH 13 HACTaHHSAM caMe HECIPHATIHBOTO
pe3ynbrary. [Hia crpasa, 10 pe3yabTaT MeBHOTO PillleHHs
(nii, BUOOpY), sIKE MICTUTH EIIEMEHT PH3HMKY, MOXE MaTu
Pi3HI HACIIIIKY — SIK TIO3UTHBHI, TaK 1 HEraTUBHI. AJic HasB-
HICTb €JIEMEHTY PU3UKY B TaKOMy BHOODI, Il 4K pillleHH]
OB’ SI3Y€THCSI CaMe 13 HECTIPUATIMBUM pe3yasratoM. [1po-
CTHMH CJIOBAMH: SIKIIO HACIIIKOM pIllleHHS MOXKe OyTH
JIMIIIE TO3UTUBHUI PE3YJIBTAT, TO €JIEMEHTY PU3HUKY B HBOMY
HeMae. A SIKINO pIlIeHHs Y4 BUOIP MOXYTh IPU3BECTH SIK
JIO CTIPUSITIIMBUX HACIIJIKIB, TaK 1 10 HEOAKaHUX — TO MAEMO
CIpaBy 3 HASBHICTIO PU3MKY. | SKIIO TICBHUI PU3KK pealti-
3yBaBCsl, TO 1€ 3aBK/M O3HAYAE PEasi3allif0 HEraTHBHOIO,
HeOakaHOTO CIICHAPIIO, IKOTO XOTLTOCS OMUHYTH TIPH TIPH-
HHATTI pilICHHS YH 31iICHEHH] BUOODY.

BizbMeMo [Tt TIPUKIIAAY PILICHHS ITiIIPUEMHUAIIBKOT
a00 1HBECTHUIIIHOT MisTbHOCTI. BoHU nepeadauaroTh 3/iii-
CHEHHSI TIEBHUX BUTPAT/IHBECTHLIN 3 HaMipOM OTpHUMaTH
npuOyTOK 3a yMOBH TMPHUHSTTS Ha cebe PU3MKY BTpaTu
MeBHOI YacTUHM iHBecTHIii. To6TO, y ocobu € amprep-
HaTHBa: 3MIMCHIOBATH IE€BHI il JUIA TOCATHEHHS BUTOINA
NpUMalouM 10 yBard HMOBIPHICTE MOXKIIMBUX BTpPAT, a00
BiTMOBUTHCH BiJI TAKMX PH3UKOBHX JIiif Ta 30eperTH HasiBHI
pecypcd y He3MiHHIHM KUTBKOCTI Ta BapTOCTI. SIKIIO OviKy-
BaHU PU3MK peasi3yBaBcs — MU HECEMO 30MTKH, SKIIO HE
peaitizyBaBcs — OTPUMYEMO TTPHOYTOK.

Sxmo posmiimatu cdepy MONAaTKOBHUX BiTHOCHH, TO
MPUAHATTS PILICHb 3 €JIEMEHTAMH PH3HKY HA0YHO MOXKHA
nobaunTH Ha NpUKIAAl aepxaBu. Hampukman, #nydnm Ha
BIIPOBAJKCHHST HOBHX TOJIATKIB, 30UIBIIICHHS CTaBOK ICHY-
IOYMX TOJATKiB a00 BiIMiHY IIJIBL, JepkaBa e Ha IeB-
HUH PHU3HK, KA MOYKe MaTh JABOSKHN e€eKT: 1) ImaTHHKH
MOAATKIB CyMITIHHO MIPUIMYTH HOBI IIpaBWJIA TPH 1 JTOXOIH
OIO/KETY 3pOCTYTh; 2) IUIATHUKU TMOAATKIB OyIyTh OOTS-
JKEH1 HOBHMM TATapeM Ta MiyTh B TiHb, a JIOXO/IU OIO/DKETY
3HU3ATHCSA. B OCTaHHBOMY BHIIQJIKY, KU TPU3BOAUTH 10
HECIPUSITIIMBOTO PE3YJIbTaTy, Ma€ MICIle peatizallis pU3UKY.

SIKmmIo K po3mIAmaTH CUTYyamio 3 OOKy CyO’ €KTa Toc-
MO/IAPIOBAHHS, TO TPUUHATTS HUM PILlIEHb 3 EIEeMEHTaMU
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Ipukjaaau TPAKTYBAHHS IBOACHEKTHOI NPHUPOAM MOHSITTS «MOJATKOBUH PU3HK»

Ne ABTOp,
3/ | JaKepesio

BuzHavyeHHs1 TOHATTS

Jecstaiok O.

IMonarkoBuii pu3UK Cy0’€KTa i MPUEMHHUIIBKOT JISTIBHOCTI € Pi3HOBHIOM (DiHAHCOBOTO PH3UKY, SIKHH Ma€e
Cy0’€KTHBHO-00’ €KTHBHY TIPHPO/Y 1 BHHUKAE B TIPOIECI BAKOHAHHS T ITPHEMHHUIIBKOIO OpTaHi3alliro 000B’ I3KiB
IUIATHYKA MTOAATKIB. BiH — 1l mepMaHeHTHA HMOBIPHICT HACTAHHS B PE3YNIbTaTi BIUIUBY €K30T€HHHUX 1
EHJIOTeHHUX (DAKTOPIB, ITOB’I3aHUX 3 TIPOLIECOM OIOATKYBaHHs, ()iHAHCOBUX, IIPOLIECYaILHO-TIPABOBHX,

(]

[7,c.107] |comiagbHUX Ta IHIINX HACIIJKIB, IO XapaKTePU3YIOTHCSI HEBU3HAYEHICTIO 1 TIPOSIBILTIOTHCS SIK y BUIVISI Pi3HHUX
BTpar (30UTKIB, HEBUKOPHCTAHMX MOKJIMBOCTEH, YITYIIIEHOT BUTOAN), TAaK 1 B MOXKJIMBOCTI OTPUMAHHS JOJATKOBOL
BUTO/M (JI0XOJLY, IPUOYTKY, €KOHOMIi BUTPAT, JIONATKOBUX MOMKJIMBOCTEIT) BHACIIIIOK HETATHBHUX 1 TIO3UTHBHUX
BIZIXWJICHB BiJI 3aIDTAHOBAHUX ILICH MONATKOBOI JMiIsTTBHOCTI TAKOTO Cy0’ €KTa i IIPHEMHUIITBA.
EpuchKo H. [ToxaTkoBHiA PU3KK 3 TOUKH 30py MEHEPKMEHTY OaHKY € HeBH3HAUCHICTIO Y TOCSTHEHH1 OaHKOM ITOCTaBICHUX

2 LIJICH, 110 MPUITYCKAE iICHYBAHHS SIK HETATHBHUX, TAK 1 MO3UTUBHUX BIIXHUJICHb BHACHIOK 3M1HCHCHHS
(hiHAaHCOBO-TOCTIONAPCHKOT, B TOMY YHCII 1 OAATKOBOT, TisITBHOCTI.

Konowmierns I'.
[10]

ITonaTKoBi pU3MKK HaJIEXaTh JI0 KATEropii CIIeKy/IATHBHUX PU3MKIB, OCKUIBKH TXHI HACIIJKH MOXYTb BUSBIATHCS
HE TUIBKH Y BUIJBSIII BTPAT, aJie il y BUIISIII HO3UTHBHUX pe3ybTartiB. | 1ielt mporiec HOCHTH ABOCTOPOHHIN
xapakrep. Hampukian, 3akoHoaBue oM’ IKIICHHS] YMOB OIOJATKyBaHHS CIPHYUHSE CKOPOICHHS MOJaTKOBOTO
HABAHTaXXCHHs, 30UIbIICHHS IPUOYTKY i FPOIIIOBOTO MOTOKY ISl INIATHUKA MOJIATKY, 3SMEHILICHHS TTI01aTKOBHX
MIOPYIIEHb i, SIK HACJIIIOK, SMEHIIIEHHST [TOJIAaTKOBUX HAIXOKEHB JI0 IEPKABHOTO OIOIDKETY.

Loicepeno: cghopmosano asmopom

PH3HKY JUIsl OTPUMAaHHSI IEBHOT 1OaTKOBOT BUTOJM BUIJIS-
Jla€ JOCUTH AUBHO. AJUKE NPUIHATTS PU3NKOBAaHUX PillICHb
y MUTAHHSX CIUIATH MTOAATKIB TaK UM iHAKIIE TIOB’ A3y €ThCA
13 HABMHUCHHUM TIOPYLIEHHSIM HOPM MOAATKOBOTO 3aKOHO-
JIAaBCTBA. BiJbIII TOTO, OTPUMAaHHS HETIPAaBOMIPHOT TTOAATKO-
BOI BHTI'OJIM B3arajii Moxke OyTH Ki1acH(iKOBaHO SIK KpUMi-
HaJIbHUH 3JI04MH. 3BUYalHO, JIEXTO MOXKE HE MOTOJMTHCH
3 UM Ta 3rajaT Mpo MOJATKOBY ONTHMIi3alifo. Ale, Ha
Hally JyMKy, TOJATKOBA ONTHMI3allisd HE € KIACHYHUM
MIPOSIBOM MPUIHATTA PU3MKOBAHOTO PILIEHHS, aJKe BOHA
0a3zyeThcsl Ha BHUKOPHCTaHHI 3aKOHOIABYO BCTAHOBJICHHX
MOXXJIMBOCTEH €KOHOMIi Ha cruiarti nojarkiB. Pusuk npu
3aKOHHIN ONTUMI3aIli1 MOXKIIUBUH JIUIIIE BHACTIIOK Pi3HOTO
TIIyMadeHHsI HOPM 3aKOHO/IaBCTBA TIATHUKAMH TTOJJaTKy Ta
MOIATKIBIIMH.

A SKIIO TOBOPHUTH MPO ONTHUMI3AII0 «3a TPaHHIO»
3aKOHY, TO ITOBEPTAEMOCH JI0 YMUCHOTO YXUJICHHS BiJl OTO-
JIaTKYBaHHs1, TOOTO JISUTBHOCTI 32 MEKaMH BCTaHOBJICHUX
HOPM Ta mpaBuil. [IpuKiiafamMmu Takoro HE3aKOHHOTO yXH-
JICHHSI MOXYTbh OyTH: 1) BeIEHHS TrocrogapchKoi JisuTb-
HOCTI 0e3 Jep:kaBHOI Ta TOAATKOBOI peecTpallii cyd’ exTa
M ITPUEMHHUIBKOT TisTTBHOCTI; 2) YMHCHE JeKIapyBaHHS
3aHMKEHUX JIOXOIIB a00 3aBHUIICHUX (DIKTHBHUX BUTPAT;
3) BUKOpHUCTaHHS B IOJATKOBIM 3BITHOCTI MOCHJIaHb Ha
IUJIBIH, Ha SIKi (PaKTUYHO BiICyTHE npaBo. Ha Hanry gymMky,

3rajiafi il € HENPUHHATHUMH Ta HE MOTPeOyIOTh OUIbII
JIETJIBHOTO PO3MIISY B paMKax Ii€il cTarTi.

Y3aranpHIOIOUHM HABEICHI BUIIEC BU3HAYCHHS Ta BIIACHI
po3aymu, MM OM 3alpOINOHYBaTH HACTYMHE TIyMadeHHS
MOHSTTS «IOJATKOBHMA PH3UK Cy0’€KTa TOCIOAapIO-
BaHHs. [logaTkoBuid pU3KMK Cy0’ €KTa rOCHONAPIOBAHHS —
e sIBULIE, SIKE OB s3aHe 13 WMOBIPHICTIO HACTAHHS JUIs
HBOTO HEraTMBHUX HACIIJKIB y cdepi CIpaBIsiHHS MOaT-
KiB, a caMe — HEOOXITHICTIO 3IIMCHEHHS JOJAaTKOBUX
(hiHAaHCOBMX BUTPAT BHACIIZOK 3MIHHU JEPKABOIO BCTAHOB-
JICHUX TIPaBHJI OTOJIATKyBaHHS, JOMYIICHHS TOMUJIOK MTPU
OOUMCIICHH] MMOJATKIB, JOHApaxyBaHHS KOHTPOIIOIYHM
OpraHoOM MOJATKiB, IITPAapHUX CAHKIIN Ta TIeHI BHACIIIOK
BUSIBIICHUX MOPYIIEHB ITOJJATKOBOTO 3aKOHO/IABCTBA.

BucnoBku. BiMiHHICTS TOMIA/IB Cy9acHIX BYCHUX Ha
MPUPOJLY TIOAATKOBOTO PU3HKY, Ha HaIly [yMKY, ITOB sI3aHa 3
THUM, 1110 OJIHA TPYIa BUSHUX PO3IVIAIAE PH3HK SIK SIBHIIIE, a
IHIIIA — SIK TTPOLIEC MPUIHATTS PillIeHb, SIKI MOXKYTh MaTH SIK
HEraTHBHI, TaK 1 MO3UTHBHI HacHiAKU. MH cxuisieMocst 10
TOTO, II0 HASBHICTH €JIEMEHTY PH3UKY B IIEBHOMY pillleHHI
abo mii ge-gakro mependadac IMOBIPHICTH pealrizalii came
HETaTUBHOTO creHapiro. Ile 1 € KIF0YOBOIO BiIMIHHICTIO
PH3UKOBOTO Ta 6E3pH3UKOBOTO pillieHHs. Buxosuu 3 11b0ro,
MiAXiA, SKUA BUIUISE MMO3UTUBHY CKIIAIOBY PU3UKY, Ha
Hally JyMKy, ToTpe0ye OHOBJICHHS Ta IIEperyIsTy.
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