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YIPABJITHHS TIOJATKOBUMUY PU3UKAMUA Y CYUYACHI CUCTEMI
®IHAHCOBOI BE3INEKHU YKPAIHU

B cmammi posensanymo meopemuuni 3acadu ynpaeuints noO0amKO8UMU PUSUKAMU A HOPMAMUGHO-
MemoouuHe 3a0e3neyeHHs peanizayii 1020 OKpeMux CKiaoogux ¢ Yxpaiui. /licmanu nodanvuio2o po36umky
NUMAHHS GU3HAYEHHS NO00AmMKO08020 PUSUKY MA 1020 OCHOBHUX elemenmis. Mooeprizoeano knacugixayiro
nooamxosux pusuxig. OHOBNEHO KOHYENMyanibHi 3acadu NoOAmKO8020 DPUSUK-MEHEONCMEHMY 6 dCNeKmi
3abe3neyeHHss QIHAHCOB0I Oesnexu Ha MAKpo- i MIKpOpI6HI. 3anponoHoeano asmopcbkuii nioxio 00
8APMICHOI OYIHKU HACTIOKI8 NOOAMKOBUX PUBUKIE MA A8MOPCbKe OAUeHHS CYYACHOI cucmemu YnpasiiHHs
nooamkosumu pusuxamu. Busuaueno wuaiibinow Oiesi memoou Heumpanizayii nO00AmMKOBUX PU3UKIE &
CYUACHUX YMOBAX.

Knrouoei cnosa: nooamxosuti pusux, YNpaeuiHHs NOOAMKOSUMU PUUKAMU, HOOAMKOBUL DUSUK-
MeHeOxHcMenm,; (pinancosa be3neka; cucmema,; 3a2po3a, ideHmugikayis, oyinka, Helumpanizayis.

IMocTanoBKa npodaemMu. B yMoBax mepMaHeHTHOI 1e(IIUTHOCTI YKPaiHCHKOTO OIOJKETY
3a0e3MeueHHs] CBOEYaCHUX Ta Yy 3aIUIAHOBAHOMY O0CS31 MOAATKOBUX HAIXOJPKEHb J10 JepKABHOT
CKapOHMIII € OTHUM i3 KIIFOYOBUX CYCIIJIbHHUX 3aBJIaHb, BiJl BAKOHAHHS SKOTO 3aJ€KUTh COIIaJIbHO-
€KOHOMIUHUI PO3BUTOK KpaiHu. IlogaTku € BaXJIMBUM IHCTPYMEHTOM MEpepo3noily (iHaHCOBUX
pecypciB MK €KOHOMIYHMMHU areHTaMHu 1 BOJHOYAC € HOCISIMH PH3UKY Ui TaKHMX EKOHOMIYHHX
areHTiB. B muomuHi onogaTkyBaHHS NEpPETHHAIOTHCS PI3HOBEKTOPHI I1HTEpecH JepKaBU Ta
IUIATHUKIB NOJaTKiB. TOMy HEBHU3HAUEHICTh KOHILENTYaJbHUX 3acaJl MOJATKOBOi IOJIITHUKH,
HECTaOUIBHICTh  TOJATKOBOTO  3aKOHOAABCTBA, CKJIAJHMM  MEXaHi3M OIOJATKyBaHHSA Ta
HECTIPaBEUIMBUI PO3MOJIIT TOJATKOBOTO HABAHTAXKEHHS MOPOJUKYIOTh [UIS JIEPKaBU PU3UKU
HEBUKOHAHHS OIO/PKETHUX 3aBJaHb INOAATKOBUX HAIXO/JKEHb Ta 3POCTaHHS YXWIEHHS BI1J
ONOAATKYBAaHHS, a JJIS IUIATHUKIB — PU3UKU BTPATU HE TUIbKM NMPHUOYTKY (HOXOMy), a W B3araii
MOTHBAIIIT 10 MiANPUEMHULIBKOI TiSTBHOCTI.

[TonatkoBi pusuku B YKpaiHi icToTHI. CrIOTBOpeHHS (DiCKaJIbHUX Ta PETryIIOI0UYUX 3acajl
OTOJATKyBaHHS, MOPYIIEHHS HOro 0a30BUX NPUHIMUIIB, 30KpeMa CTa0lIbHOCTI, €KOHOMIYHOT
HEUTPATBHOCTI W COINAIbHOI CIPaBEJIMBOCTI, HETaTUBHO BIUIMBAE SK Ha CTaH HaI[lOHAIHHOL
eKOHOMIKH, Tak 1 couianbHoi chepu. Tomy ineHTH(ikalis MOJATKOBUX PHU3HUKIB, iX aHali3 Ta
MIHIMI3aIlis € KIIOUYOBUMHU 3aBJAaHHSMHU MMOJATKOBOTO PU3HK-MEHEKMEHTY, SIKHU B CBOIO YEPTry €
BaXXJIUBUM €JIEMEHTOM (DiHAHCOBOI OE3MEKH JIepHKaBH.

HeckinueHHe pedopMyBaHHS BITUM3HSIHOI MHOJATKOBOI CHUCTEMH, fKE 3/1MCHIOETHCS B
KPU30BHX YMOBaX €KOHOMIYHOI Ta COLIaJbHOI HECTaOUIbHOCTI, MOJITUYHOTO MPOTUCTOSHHS Ta
BIMICHPKOBOTO KOH(QIIIKTY, 3YMOBIIO€ 30UTBIIEHHS TMOJATKOBHX PHU3HMKIB Ta IXHIX MaciiTadiB.
3HavyIIicTh BIUIMBY MOJAATKOBUX PU3UKIB HA CTaH (hiHAHCOBOI O€3MEKH 5K AEP>KaBU B LIJIOMY, TaK 1
JISTTBHOCTI KOHKPETHUX TUTATHUKIB TIOJATKIB, 3yMOBIIOE€ HEOOXITHICTh IMOCTIHHOI MOJAEpHi3aIlii
cucteMH ixX ifeHTU¢IKallii, OIIHIOBaHHA Ta HEWTpaii3alii, o 3a0e3leuye aKTYyaJlbHICTbh
MOJTAJTBIIIOTO JIOCITiPKEHHSI TPOOJIEMATHKH YIIPABIIiHHS TTOAATKOBUMH PHU3UKAMH.

AHani3 ocra”Hix JpociaizxeHb i nyOJikaniii. He 3Baxaiounm Ha 3HauHy KUIBKICTh
nyOiKamii 3 mpoOiIeMaTHKH MOAaTKOBUX PU3HKIB Ta YIPABIIHHA HUMHU, CY4YaCHUM CTaH i HAyKOBOT
pPO3pOOKHM HE MOXHA BBaXKaTH 3aBEpIICHUM. 30KpeMa Baromi pe3ysbTaTH JOCTIKEHHS JaHOi
npobnemMaTuku nipeacTanieHi y npamsx O. decsataiok [1, 2], S. JlebenzeBudu 1 T.Ky3pmiacrkoi [3],
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H. Jleuenko Ta A.IleceykoBoi [4], B.Pomanenka [5], JI. ®emenko # I Kegpuu [6],
T. HupxynoBoi i M. MirynoBoi [7] Ta iH. [IpoTe 3a3HadeHi 3100yTKH OOMEXYIOTHCS B OCHOBHOMY
CTaJJUMH TEOPETHUYHHMHU TMOJOXKCHHSIMU MIOAO BU3HAYEHHS TIOJATKOBUX pPH3UKIB, CHCTEMHU
MOHITOPHHTY Ta YIPaBJIiHHSA HUMH, & TAKOX CUCTEMAaTH3alll] BiIIOBITHOTO 3apyO01>KHOTO JOCBITY.

B To0if ke yac HeBHPIIIEHUM 3aIUIIAE€THCS MUTAHHS MPAKTHYHOTO 3aCTOCYBAaHHS OTPUMAHUX
HAyKOBHX Pe3yJbTaTiB B CydaCHUX YMOBaX, OCKUIbKHM JKepesia BUHUKHEHHS Ta BUAM MOJATKOBHUX
PHU3UKIB TOCTIHHO 3MIHIOIOTHCS, BIANOBITHO 3MIHIOIOTBCS MIIXOAM A0 IX BU3HAUYEHHS Ta
MOTepeKEHHS.

CporosHi MOJATKOBI PU3MKU Ta MOJATKOBUN PU3MK-MEHEIKMEHT BHKJIMKAIOTH MOCUICHUH
IHTEpEC HAYKOBIIIB 1 MPaKTHKIB SK CHCTEMHHH eJleMeHT (¢iHaHCOBOi O€3mekr Ha Makpo- 1
MikpopiBHi.  JlMHamiuHi  BITYM3HSAHI peadii 3yMOBIIOIOTh  HEOOXIOHICTH  MOJepHi3arii
KOHIENTYyalbHUX 3acajl MOJAaTKOBOI PHU3MKOJIOTI B acleKTi pPO3poOKH [1€BOTO MEXaHI3MY
YIpaBIiHHS TOJATKOBUMH PU3UKAMHU.

Meta Ta 3aBaaHHs J0c/iAKeHHsA. MeTOI0 AOCTIIKEHHSI € MOJEpHi3allisl KOHLENTyalbHUX
3acaj1 yrpaBIiHHS TOJaTKOBUMH PU3UKAMH Yy CydacHiil cuctemi (hiHaHCOBOT Oe3nekn YKpaiHu.

Bukiiax ocHoBHOro marepiasny aociigxkenHs. HectabinpHi Ta HECHPUATINBI YKPaiHCHKI
peaiii, 0OyMOBIIEHI TIOCTIHHUMHU TIOJITHYHUMH ¥  BIANOBITHO  COIIAIBHO-CKOHOMIYHUMH
TpancopmallisiMu Ha (QoHI BIHCHKOBOTO KOH(IIKTY, € JKEepelIoM HIMPOKOro Koja MOJAaTKOBUX
PU3UKIB Ta 3pocTaHHs iXHiX MacmTabiB. Hapasi macmTabu yXuieHHs BiJl OMOAATKyBaHHS 30KpeMa
Ta TIHPOBOI €KOHOMIKHM B I[IJIOMY CKJIaJal0Th pealibHy 3arpo3y ¢iHaHCOBiil Oe3mneni Ykpainu, a
HECTaOUTBHICT,  IMOJATKOBOTO  3aKOHOJABCTBA, HECMIPABEUIMBHA  PO3MOAUT  IMOAATKOBOTO
HABaHTA)XCHHS Ta KOPYMITOBaHICTh KOHTPOJIOIOUUX OPTaHiB — ICTOTHY 3arpo3y ¢iHaHCOBIiH Oe3meri
BITUM3HAHUX [UIATHUKIB [1OIATKIB.

3a3HaueHe BUIIE 3yMOBIIOE MOTPeOy y MOTIMOIEHOMY BHUBYEHHI CYTHOCTI MOAATKOBHX
pHU3UKIB, IXHBOI imeHTH(]IKamii Ta cUcTeMaTH3alii 3acaj Ai€BOTO YNPABIiHHSI HUMH B acleKTi
3a0e3neyeHHs (iHAHCOBOI O€3MEeKH Ha MakKpo- 1 MIKPOPIBHI. AKTyallbHICTh TaKOTO JOCIIIKCHHS
MiATBEP/KYETHCA TAKOXXK HEOOXIAHICTIO TOAANBINOI po30yIOBH MOJATKOBOI CHCTEMH YKpaiHu
BIJIMOBIAHO J0 €BPONEHCHKUX CTaHIAPTIB, /¢ €PEKTUBHUIN MOJATKOBUI PU3UK-MEHEDKMEHT 3aiimae
IIPOBIiJIHE MICIIE.

[Ipu posrnsal CyTHOCTI TMOAATKOBUX PHU3HMKIB Hacamrmepea JOIIIBHO BpaXxOBYBAaTH
PI3HOBEKTOPHICTh IHTEpECIB iX CYO’€KTiB, 1[0 B YKPAiHCBKHX pealiiX Ma€ CYTTEBE 3HAUCHHS.
Hapasi icHye mmpokuii mepenik HOPMATHUBHHUX Ta aBTOPCHKUX BHU3HAYEHb MOJATKOBOTO PHU3HKY,
MPOTE BOHH HE MPUBEEH] 10 €JMHOTO 3HAMEHHHKA.

3rigno n.14.1.221 IlogaTkoBoro kojekcy YKpaiHU pU3HMK — WMOBIPHICTh HEJICKIapyBaHHS
(HEMOBHOTO JEKJIapyBaHHS) IUIATHUKOM TIOJIATKIB IMOJATKOBUX 3000B’si3aHb, HEBUKOHAHHS
TUTATHUKOM TOJATKIB 1HIIIOTO 3aKOHOJABCTBA, KOHTPOJIb 3a SKUM TOKJIAJEHO Ha KOHTPOIIOKOUi
opranu [8].

PosrnsHeMo Takox JeKijbKa BU3HAYEHb MOAATKOBOTO PU3HMKY Y HOPMATHBHHUX aKTaX, sKi
B)K€ BTpATWJIM YMHHICTh. BinnosigHo no Haka3y JITA Vkpainu ,,[Ipo 3aTBepxerHss MeToguuHux
pexoMeHaalii 3 opradizauii kabiHeTHOro ayuTy (U1 ropuanyHux oci6)” Big 25.11.2002 p. Ne 567
MOJATKOBUH PU3WK BHU3HAYAETHCS K BIPOTiTHA MOXIUBICTH MOPYHICHHS ITOAaTKOBOTO
3akoHojaBcTBa [9]. 3rimno 3 Hakasom JITA Vkpainu ,JIlpo 3arBepmxeHHs MeToaMYHUX
pPEeKOMEHJIAIlIi MI0/I0 TOPSAKY PO3MOALTY IUIATHUKIB TOJATKIB IO KaTeropisx yBaru Bij
30.06.2006 p. Ne 373 mnomaTKOBMM pPH3MK — 1€ BIPOTIIHICTh MOPYIIEHHS I0JAaTKOBOTO
3aKOHOJ/IaBCTBA CYO’ €KTaMU TOCTIOJIAPIOBAHHS, BHACIIIOK YOTO MOXJIHMBI BTpatu Oromxety [10].
Bignosinno mo nakazy AITA Vkpainu ,IIpo 3arBepmkeHHs MeToAMYHMX pEKOMEHIALid 3
oprasizariii TpoBeICHHsI MEPEBIPOK MIAMPUEMCTB, IO BXOJATH 10 CKIAAy (PiHAHCOBO-TIPOMHUCIOBUX
rpymn, iHIMX 00’€IHAaHb 1 BEMMKUX TUIATHUKIB monatkiB” Big 16.07.2007 p. Ne 432 momatkoBuit
PHU3HUK — MOXKJIUBICTh BTPATH OIOKETHUX HAIXO/KEHb BHACHIIOK JTOCTOBIPHOTO YK BCTAHOBJICHOTO
MOPYUIEHHS MOJATKOBOTO 1 BaJIFOTHOTO 3akoHoAaBcTBa [11]. IlogaTkoBuii pu3HK 3 MO3ULIT Aep KaBU
BUBYAM TakoX ['panatypoB B. Ta Scenomal. [12], 3axoxait B. 1 IlepeBamosa O. [13],
Kwmits B. [14], Pomanenko B. [5],@emenko JI. i Kenpuu 1. [6].
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[TopaTkoBHi PU3MK 3 MO3UIIT IUTATHUKIB MMOJATKIB Y CBOIX Mpalsix po3risaaTs Bosuak O.
1 Kemensimn 1. [15], [I3enpko S. Ta Mensauuyk I'. [16], Hexait B. 1 ['nemina K. [17].

Mu npuennyemocss 10 TuX (axiBIliB, sKi JOCTIIKYIOTh MMOAATKOBI PU3UKHU 3 MO3UIlIT BCIX
Cy0’€KTIB MOJATKOBHX BigHOCHH. 30kpema, . JlecATIOK BH3HA4Ya€ IOJATKOBUH PHU3HK SK
MOJKJIMBICTh BUHMKHEHHSI HETAaTUBHUX €KOHOMIYHMX HACIIJKIB Yepe3 Hee()eKTUBHICTh MOOYIOBH 1
(YHKIIOHYBaHHS TOJATKOBOTO MEXaHI3My, TAaKTUKH Ta CTpaTerii MOJaTKOBOi JisSIBHOCTI 1
BYMHEHHS MPaBONOPYILIEHb Y cdepi ononaTkyBanns [1, ¢.356]. JlakoHiuHUMH 1 JOBOJII BAATUMH, HA
Hallly TyMKY, € BU3HaueHHs mnoaatkoBux pusukiB H. JleBuenko ta A. IleceykoBoi sIK CyKyIHOCTI
MOJJIMBHX 3arpo3 sl BCiX CyO’€KTiB mMoJaTKoBHX npaBoBimHocuH [4, ¢.220], a Ttakox T.
HupkyHoBoi i M. MiryHoBoi sk 3arpo3u sl Cy0’€KTa MOAATKOBUX BiIHOCHMH MOHECTH (hiHAHCOBI
YM IHII BTPATH, OB’ sI3aHi 3 MPOILECOM ONOJaTKyBaHH [7, . 49].

[TonatkoBUil PU3UK OJHOYACHO BUCTyNAae OO’ €KTUBHUM Ta CyO’ €KTHBHHM SIBUILIEM.
OO0’ €eKTHBHICTDh MOJATKOBOTO PHU3HMKY IOJSATAE Y TOMY, IO BiH ICHy€ B CHIIy 00’ €KTHBHHX,
MpUTAMAaHHUX EKOHOMIIll, KaTeropii KOHQIIKTHOCTI, HEBU3HAYEHOCTI, BIiJCYTHOCTI IOBHOI
iHdopmarii Ha MOMEHT NPUNHATTA ympaBiiHCbKOro pimeHHs. Cy0’€KTUBHICTh MOIATKOBOTO
PU3HUKY 3YMOBJIIOETHCSA TUM, II0 B €KOHOMIYHHMX Yy IIJIOMY Ta MOAATKOBUX BIJIHOCHHAX 30KpemMa
3a/isiHI peanbHi JI0au (AepxKCiryk00BIi, Oi3HeCMEHH, yIPaBIiHChKI KOMaHIH, HACEJIIEHHS TOIIO)
31 CBOIM JOCB1JIOM, MEHTAIITETOM, IICUXOJIOTI€I0, IHTEPECAMH, TTOBEIIHKOIO, MIPOKO CXUJIBHOCTI
710 PUBHKY.

OO0’eKTHBHICTp Ta CyO’€KTHBHICTh IOJATKOBUX PHU3HMKIB OOYMOBIIIOIOTH MAacHITa0
BIJIMOBIAHUX HACTIAKIB. Hacii ki BUHUKHEHHS TIOJJATKOBUX PH3UKIB MOXXYTh O3HA4aTH HE JIUIIEC
npsmi  ¢GiHAHCOBI BTpaTH, TOOTO HEHAIXOMKEHHS IIOJATKOBUX IUIaTeXIiB A0 Oromkery abo
3MEHIICHHS (BTpaTu) MpUOYTKY (I0XO0y) TUIATHHUKIB MOAATKIB, a il HEMPAMUX — HANPUKIAl, 3pUB
MOJIaTKOBOT peOopMU, MOCUIICHHS COLIajJbHOI HAMpPYTrH, MOTIpIIAHHA 1HBECTULIMHOTO KIIMaTy,
YXWJICHHS BiJl OTMOAATKyBaHHs, BTpaueHa BUTO/a TOIIO. SIK mpsiMi (iHAHCOBI BTpaTH, Tak ¥ iHII
BTpaTH B KIHIIEBOMY paxyHKY CTaHOBJSATH 3arpo3y ¢iHaHCOBiM Oe3memni cy0’€KTa IMOJAATKOBHUX
BITHOCHH, OCKUIbKHM BiJOMBAIOTHCS HAa KOHKPETHUX (HIHAHCOBUX IMOKAa3HUKAX 30KpeMa Ta HOro
(biHaHCOBOMY CTaHi y LILJIOMY.

BpaxoByroun 3100yTKH HONEPEHIX TOCTIKEHb, a TAKOK aBTOPCHKY MO3HULIII0, BUBHAYUMO
MOJIATKOBUH PHU3UK SIK HMOBIpHY 3arpo3y i cy0’€KkTa NMOJAaTKOBHUX BIJHOCHH, sIKa BUHHUKAaE B
yMOBaxX HEBU3HAYEHOCTI Ta KOH(QUIIKTHOCTI MpPOLECY ONOJATKyBaHHS 1 CYHNPOBOJKYETHCA
HeOe3MeKOoIo MPSAMUX Ta HeNpsAMUX (PIHAHCOBUX BTpAT Ta/ab0 HEBUKOPUCTAHUX MOKIMBOCTEH.

[TonatkoBoMy pH3HUKY, AK 1 OyIb-KOMY pPHU3UKY, NpUTaMaHHI BIANOBIJHI €JIEMEHTH,
30KpeMa cy0 €KT, 00’ekT Ta Jpkepeno. Ilin cy0’ekToM PHU3UKY PO3YyMiIOTh TOTO, XTO MpHUilMae
pilieHHsT npo BUOIp Ti€l YM 1HIIOI albTEpHATHUBHU AISUIBHOCTI Ta 3abe3neuye 11 peanizamito. Ilin
00’€KTOM PHU3HKY PO3YMIIOTh pecypc, SIKUM MOK€ 3MIHUTHCH y BHUIAJKy BUHUKHEHHS PU3UKOBOI
cuTyauii (MoJaTKOBl HAJIXOKEHHS 10 OI0JDKETy, MPUOYTKU (AOXOM) IUIATHUKIB MOJATKIB TOIIO).
ITig mxepenoM pU3MKy pO3yMiIOTh SIBUILA YU MPOLIECH, SKI BUHUKAIOTh B YMOBaX HEBH3HAU€HOCTI
Ta KOH(IIKTHOCTI.

Cy0’ekTaMu NMOAATKOBOTO PU3MKY BHUCTYMAIOTh JepxkaBa (B 0co0l mocasoBux ocid Ta/abo
KOJIEKTHBIB KOMIIETEHTHHUX JI€p’)KaBHUX OpraHiB) Ta IUJIATHUKKM TNOJATKIB (B 0c001 OKpeMHX
¢iznyHuX 0ci0, MmocagoBUX 0ci0 a00 KOJEKTHBIB OpUAMYHUX 0ci0). OO’€KTaMu MOJaTKOBOTO
PU3UKY € TOJATKOBI JOXOAW OO/KETy Ta MpuUOYTKM (IO0XO0NM) IUIATHUKIB MOJATKiB. [xkepenom
MOJIATKOBOT'O PU3HKY, 3 OJIHOTO OOKY, € JAisUIbHICTh IUIATHUKIB MOJATKIB, MOB’s3aHa 3 BU3HAYEHHAM
Ta TOTAllleHHSM IOJAaTKOBUX 3000B’s3aHb, 3 IHIIOIO OOKY — MISJIBHICTH JEp>KaBHUX OpraHiB B
nporieci GopMyBaHHS Ta peaizailii mogaTKOBOI MOMITHKH.

Knacudikaiiist mogaTkoBUX pU3HKIB 3aJI€KUTh B1Jl IPUYUH X BUHUKHEHHS:

- TIOJAaTKOBUH PU3UK €KOHOMIYHOI KpU3H;

- TOJATKOBUN PU3HK MOJITUYHOT HECTAOUTBHOCTI;
- TOJIaTKOBUM PU3HK 1HQIISIIT;

- TOJATKOBHW PU3HK PUHKOBOI KOH FOHKTYDH;

- TOJAaTKOBUH PU3UK 3MiHU MPaBOBOI 0a3u;
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- TI0JIaTKOBUY PHU3UK MOPYIIECHHS MOJATKOBOTO 3aKOHOABCTBA;
- TOJATKOBUU PU3HK aJAMIHICTpYBaHHS MOJATKIB;
- TIOJIaTKOBUH pHU3UK (HOpPC-MaKOPHUX OOCTaBUH TOIIO.

3Bakarouu Ha WOTO CYO’€KTHUHN CKJIaJ, TOJATKOBUH PU3HK HEOOX1THO PO3TIISAATH 3 PI3HUX
Mo3MLiN: 3 00Ky JepxaBH (B 0cO0I KOMIIETEHTHUX JEp)KaBHUX OpraHiB) Ta 3 OOKy IUIaTHHKIB
IIOJATKIB.

[TopatkoBuii pusuk AepkaBu ((ickaabHUI NMOJATKOBUN PU3WK) — Ile WMOBipHa 3arposa
HEBUKOHAHHS OIO/DKETHUX 3aBJaHb IMOJATKOBUX HAAXO/DKEHb Ta BTPadeHHX (iCKaIbHUX
MOJKITUBOCTEH, sSIKa BUHUKA€E B yMOBAaX HEBU3HAYCHOCTI Ta KOH(MIIKTHOCTI MPOIIECY OMOAaTKYBaHHS.

[TonaTkoBUl pHU3MK IUIATHHKA MMOAATKIB — 1€ HMOBipHa 3arpo3a 30MTKIB Ta BTpayeHHUX
MOJKIIUBOCTEH, SIKa BUHUKA€E B yMOBaX HEBU3HAYCHOCTI Ta KOH(MIIKTHOCTI MPOIIECY OMOIaTKYBaHHS.

VY3araipHIOIO4a BapTiCHa OI[IHKA HACHIJKIB TMOJAaTKOBUX PHU3UKIB  BH3HAYAETHCSA
(¢iHaHCOBUMH BTpaTaMH BiJl HAcTaHHS PHU3UKOBOI CHUTYyallii, TOOTO BIAXWJICHHSM (PAKTHUYHOTO
(biHaHCOBOrO pe3yabTaTy BiJ 3alUIAHOBAHOTO. 3 TOYKHU 30pYy JEp’KaBU TaKe BIIXHWIICHHS O3HAYae
BTpaTH IOJATKOBHUX JOXOMIB Bijl MOAATKOBHX PHU3HKIB, 3 TOYKHA 30py IUIATHUKA — 30WTKH BiJ
MOJIaTKOBUX PU3HKIB.

Bbmp = ITQmn — [T, (1);
ne Bbmop — BTpaTu nogaTKoBUX J0XO0/1iB OIOJIKETY BiJl MOJATKOBUX PU3MKIB,
[T/Irut — nuaHoB1 MOKAa3HUKY TOJATKOBUX JOXOIIB OIOKETY,
[} — dakTuyHi MOKA3HUKU MOJATKOBUX JOXOJIIB OIOKETY.

3np = I1 (Do — 1T (), @)
ne 3Ilmp — 30uTKH Bijg MOAATKOBUX PU3HKIB,
[1(/1)o — ouikyBanmii mpuOyTOK (JOXi/) MJIAaTHUKA MOAATKIB,
[ — paxTrunuii mpulOyToK (A0X11) IIATHUKA MOIATKIB.

3BakaOud Ha CKJIAJHY MPUPOAY TOJATKOBOTO PHU3MKY, WOTO MAOILIIBLHO PO3TISAATH B
€KOHOMIYHOMY Ta IOpPUIMYHOMY acmhekTi. lle 3ymMoBIeHO HpHUpONOI0 OMOJAaTKyBaHHS, SKE €
OJTHOYACHO EKOHOMIYHHMM Ta IPABOBUM SIBHIIEM. SIKIIO B €KOHOMIYHOMY AaCHEKTi MOJATKOBUH
PU3UK PO3IIIsIaeThes K Hebe3neka (piHaHCOBUX BTPAT, TO B IOPUAMUYHOMY aCIEeKTi — sIK HeOe3meka
MOPYIIIEHHS TT0IATKOBOTO 3aKOHOIaBCTRA.

3Bakaroun Ha HOro cy0’€KTHUH CKIJIaJ, PU3UK MOPYIIEHHS MOJATKOBOTO 3aKOHOJ/IaBCTBA
MO3K€ PO3IIISAATUCH 3 IBOX MO3MIIIH:

— PU3HK MOPYIICHHS MMOaTKOBOTO 3aKOHO/IaBCTBA MJIATHUKAMHU MOAATKIB;
— PHU3HMK TIOPYIICHHS TIOJaTKOBOTO 3aKOHOJABCTBA IIOCAJIOBUMH OCO0AMU KOMITIETEHTHUX
JIepKaBHUX OPraHiB.

Pu3uk mopymieHHsI MOIaTKOBOTO 3aKOHOJABCTBA IIATHUKAMH ITOJATKIB XapaKTePU3YEThCS
HMOBIpPHICTIO HaBMHCHOTO YH HEHAaBMHCHOTO TMOPYIIEHHS HUMH YHHHOTO 3aKOHOJIABCTBA, Y
pe3yiabTaTi YOro MOXJIMBI BTPATH MOIATKOBUX HAXOKEHB 10 OIOJIKETY.

Pusuk  mopyimieHHS — MOJAaTKOBOTO  3aKOHOJABCTBA  JIEPKABHMUMH  CIYKOOBISIMH
XapaKTePU3YEThCS IMOBIPHICTIO HAaBMHUCHOTO YHM HEHABMHCHOTO TIOPYIIEHHS HUMHU YHHHOTO
3aKOHOJABCTBA, 30KpeMa KOPYNIIHHUX MAifl, y pe3yabTaTi 4oro MOKJIHMBI BTPaTH IMOAATKOBHX
HaJXOJKEHB 710 0I0/KETy a00 HaHECEHHs 30UTKIB MJIaTHUKAM MOJATKIB.

EdexTtuBHMI MEHEIXXKMEHT TIOJAaTKOBUX pH3UKIB TOTpedye (opMyBaHHS €TUHOL
SJICKTPOHHOI 0a3y MOJIAaTKOBUX MOPYIICHB Ta Y3aralbHEHUX KPUTEPIiiB HASBHOCTI TaKUX TOPYIICHb,
MOCTIHHY CHCTEMAaTH3allil0 HEMOMIKIB MOJAaTKOBOTO 3aKOHO/IABCTBA Ta CXEM YXWJICHHS BiJ| CIUIaTH
nonatki. Lle moTpebye cTBOpeHHs BIAMOBIIHOT CUCTEMH YIIPABIIIHHS MOAATKOBUMH PU3UKAMHU.

YrpaBiiHHS MOAATKOBUMH PU3MKAMU JIETATbHO AOCIIPKYBala y cBoixX mparpsix O. JIecsaTHIOK.
Bona Bka3yBasia, M0 ympaBJiHHS TTOJATKOBUMH PHU3MKAMH SIK CHUCTeMa Tiepeadadae 3a1HCHEHHS
0araTboX IPOIIECIB 1 JIiH, sIKi SIBIISIOTH COOOIO €IEMEHTH TaKoi cucTeMH. Jlo HUX HAJIeKUTh:

— BU3HAYCHHS PU3UKY;

— aHaJIi3, OIIIHKA 1 OMUC PU3HUKY;

— METOJAM MiIHIMi3alil pU3HKY;

— MOHITOPUHT 3aXOJiB MOMNEpeKEeHHs 1 MpoTuIii pusukam [1, ¢.358].
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B ninomy miaTpuMyroUM MO3MIUIO JOCTIJHHUIN, MPEACTABIAEMO aBTOPCbKE OAayeHHs JaHOTO
nutaHHsa. Ha Hamy aymKy, ymnpaBiiHHS IOJAaTKOBUMM pHU3MKaMH (200 TONAaTKOBMH pU3MK-
MEHE/KMEHT) — 1€ OpraHi30BaHa AisUIbHICTh MO0 ieHTH(]IKaIli HMOBIPHHUX 3arpo3, sIKi BHHUKAIOTh B
MIPOIIEC] OMOAATKYBAHHs, iX aHai3 Ta BXKMBAHHs 3axO[iB II0om0 ix HedTpamizamii. Ilix cucremoro
VIPaBIiHHSA TOAATKOBUMHU PH3UKAMH MU PO3YMIEMO CYKYIIHICTh B3a€MO3AJIEKHUX €JICMEHTIB,
OB’ I3aHUX MK COOOI0 BIAMOBIAHUMHU CTPYKTYPHO-(DYHKITIOHATBHUMH 3B’SI3KaMH, SIKI (PYHKITIOHYIOTh
K €JJMHE ITiJIE 3 METOIO 1IeHTH(iKallii, OLIHIOBaHHS Ta HEUTpasIi3aLlii MOAaTKOBUX PU3HKIB.

Ha cborozasi B YkpaiHi IpakTUYHO BIJICYTHS CUCTEMa YIPABIIHHS IOAATKOBUMH PU3UKAMHU.
SIk HA MaKkpo-, TaK 1 Ha MIKpOPiBHI (PYHKI[IOHYIOTH 1i OKpeMi eJIeMEHTH, 10 HEraTUBHO BILTUBAE HA
ctaH (piHAHCOBOI OE3MEKH SIK JEepXKaBH, TaK 1 OKPEMHUX IIATHUKIB MoAaTKiB. [ImaTHUKM moaaTkiB
HacaMIlepe]] MpaIiolTh 13 PU3MKOM HECBOEYACHOTO Ta/ab0 HEMOBHOTO IOTANICHHS IOJAaTKOBHX
3000B’s13aHb B MPOIIECI JOTPUMAHHS IIATIXHOI AucHuIUIind. Ha nepskaBHOMY piBHI IMOJATKOBI
PHU3UKK ONpaIbOBYIOTbCA B X0l (opMyBaHHS IUIaHy-rpadika HpOBeAEHHS IOKYMEHTAIbHHUX
IJIJAHOBUX TEPEBIpPOK IUIATHUKIB ToaatrkiB [18] Ta B mporeci 3a0e3reyeHHsT KOMILIEKCHOTO
KOHTPOJIIO MoaaTKoBuX pu3ukis 3 [1JIB [19].

3o0kpema, BiAMoBiIHO a0 BuMor ctarti 77 IlomaTkoBoro konekcy YKpaiHH. 10 IUIaHY-
rpadika IpoBeICHHS JTOKYMEHTAJIbHUX IUIAHOBHX IEPEBIPOK BiIOMPAIOTHCS TUIATHUKHU TOAATKIB,
SKI MaloTh PHU3MK IIOJI0 HECIUIaTH IOJATKIB Ta 300piB, HEBUKOHAHHS IHIIOIO 3aKOHOJABCTBA,
KOHTPOJIb 32 SIKMM TMOKJIAZICHO Ha KOHTPOJIOIOYI oOpraHd. llepioguuHICTh MPOBEIACHHS
JOKYMEHTAJIbHUX IUIAHOBUX IMEPEBIPOK IUIATHUKIB MOJATKIB BU3HAYAETHCS 3aJICKHO BiJl CTYNEHs
PU3UKY B IISUTBHOCTI TaKMX IUIATHUKIB TOJATKIB, SKUW TOAUISETHCS HAa BHCOKWH, CepeiHild Ta
HesHaunuii [8]. Hakazom MinictepctBa (inanciB Ykpainu Big 2.06.2015 p. Ne 524 30kpema
BCTaHOBJICHO [I€TalbHI KpUTEpii BHCOKOTO, CEPEIHBOTO Ta HE3HAYHOTO CTYIEHS I10JaTKOBUX
PU3UKIB Y AiSUIBHOCTI MJIATHUKIB MOJATKIB — OPUANYHUX Ta (HI3UUHUX (CaMO3aitHATHX) 0Ci0.

oo 3a0e3nedeHHs] KOMIUIEKCHOTO KOHTPOJII0 nofaTkoBux pusukis 3 [1/1B, Hakazom ADC
VYkpaiau Bix 28.07.2015 p. Ne 543 3arBepkeHO pEKOMEHIOBAHUI TOPSIOK B3aEMOIIT MiPO3A1TIB
JADC mpu KOMIUIEKCHOMY BiJIpaIlOBaHHI MMOJAaTKOBUX PHU3MKIB 3 MMOAATKy Ha JIOJaHy BapTiCTh,
30KpeMa 3 METOIO HiBEIFOBAHHS MOJATKOBUX PU3UKIB Y AiSNIBHOCTI CYMJIIHHUX IJIATHHUKIB MOAATKIB
Ta BXXUTTA NMPOPIIAKTUYHUX 3aX0/11B MO0 3arMo0iraHHsI BUNHEHHIO MPAaBOOPYIIIEHbD.

[lporo sBHO HeNOCTAaTHHO s €(EKTUBHOIO YIPABIIHHSA IOAATKOBUMH DPH3HKaAMH Yy
BITYM3HAHUX peanisix. CyyacHa cuUCTeMa YINpaBiiHHS MOJATKOBUMHU pPH3MKaMHU B YKpaiHl Mae
nepeadavyaTy Taki KJIFOYOBI €JIEMEHTH:

1) oprasxi3aiis QisUTBHOCTI OO YIIPABIiHHS MOJATKOBUMH PU3UKAMU;

2) imenTH(ikaIlis Ta OI[iHKA MOAATKOBHUX PH3HKIB;

3) BU3HAUYCHHS YMHHHUKIB, SIKi 3yMOBIIIOIOTH TT0/IaTKOBI PU3HKH;

4) BCTaHOBICHHS IPAHUYHO JOMYCTUMOTO PiBHS MOJATKOBUX PU3HKIB;

5) TpOrHO3yBaHHS MOMJIMBUX (PIHAHCOBUX BTPAT BiJl MOJATKOBUX PU3HKIB;
6) BuOIp i 3acTOCYBaHHS IIEBUX METOIB HEUTpai3allii MOJaTKOBUX PU3HKIB.

Cepen HaOUIBII I€EBUX METOJIB HEHTpaiizalili NOJaTKOBUX PU3UKIB JOLIIBHO BUIUINTH

HACTYIIHI:

— YHUKHEHHS — YXWUJICHHS B1J omepallii, OB’ 43aHOi 3 pU3UKOM;

— Iepefaya pU3MKY — Iepefada BiIMOBINANBHOCTI y pa3i BUHUKHEHHS IOJATKOBOTO PHU3UKY
1HIIOMY Y0’ €KTY, 3MIHIOIOUM YMOBU MPOBEACHHS ONepallii;

— TIOTEpe/UKeHHST — 3HIKEHHS MMOBIPHOCTI W 00CATIB MOMJIMBHUX BTpaT, IOB’S3aHHUX 3
MOJTATKOBUM PHU3HKOM;

— JUBepcHUdiKallis — pO3MOJiT MOJATKOBUX PU3HUKIB 32 KIJIbKOMa HaNpsiMaMy AisTbHOCTI;

— CTpaxyBaHHS MMO/IATKOBUX PHU3HKIB.

3acTocyBaHHA CY4YaCHOTO CHUCTEMHOTO MiAXOMYy A0 YHPABIiHHA MOJAaTKOBUMH PH3UKAMHU
JIO3BOJIUTh SIK JEP’KaBHUM KOMIETEHTHUM oOpraHaMm, 30Kkpema Jlep»kaBHiMl QickaibHIM ciyx0i
VYkpaiHu, TaK i IUIaTHUKaM 0JIaTKiB, €(PEeKTHUBHO MPOTUCTOSATH PU3UKaM B IPOLIECI OMOJATKyBaHHS.

BHCHOBKH Ta NePCNEKTHBU MOJAJBIIMX PO3BiOK. B cydacHMX yKpalHCBKHX peaisix
e(eKTUBHE YIPaBIIHHS MMOJATKOBUMH PU3UKAMH CTA€ HaJ3BUYANHO aKTyaJlbHUM, OCKUIBKH HiBETIOE
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3arpo3u (piHaHCOBIM Oe3meri AepaBU B acleKTi HAIIOBHEHHS JEp)KaBHOI CKapOHMII Ta TUIATHUKIB
MTO/IATKIB B aCIIEKTIi TUIATOCTIPOMOKHOCTI Ta (hIHAHCOBOI CTIMKOCTI. PU3MKOBE yKpaiHChKE COIiaJIbHO-
CKOHOMIYHE Ta TIPaBOBE CEPEIOBHIIE, 3YMOBJIECHE MEPMAHEHTHUMH COIiaJbHO-€KOHOMIYHIMU
KpU3aMH, TOJITUYHOK HECTAOUIbHICTIO Ta BIMCHKOBHUM MPOTHUCTOSHHSM, € JPKEPEIIOM i1CTOTHOI
KUTPKOCTI MacIITaOHUX IMOJATKOBHX PH3HKIB, SIKI HE TUIBKH 3arpOXKyIOTh HOPMAaJIbHOMY BEICHHIO
(h1HaHCOBO-TOCIIOIAPCHKOT MISIBHOCTI IOPUAWYHUX Ta (PI3UYHMX 0Ci0, a ¥ CTaBIATH i 3arpo3y
MOXIIMBICTh BUKOHAHHA JEpKaBOKO 11 (QyHKIi uyepe3 Opak BiAmoBiAHOro (hiHAHCOBOTO
3a0e3neueHHs. BiAmoBigHO ynpaBiiHHS MOJATKOBUMH pPH3WKaMU Bce OUIbIIE MpUBEPTAE 0 cede
yBary HayKoOBIIiB 1 TPAKTHUKIB SIK €JIeMEHT (hiHAHCOBOI OE3MEKH SIK Ha MaKpO-, TaK 1 MIKpPOpPiBHi.

[TomaTKOBI PU3UKH CTAFOTh HOBITHHOIO MApaIMrMOI0 PO30YI0BH TOATKOBOI CUCTEMH YKpaiH!
Ta MOJIepHi3allii mporecy onojarkyBaHHs. [lojaTkoBa pH3HMKOIIOTiS Ma€ CTaTH HAYKOBOKO OCHOBOIO
MoOJIepHi3alii cucteMu (iHAHCOBOI Oe3MeKr B cepl OnoAaTKyBaHHs. 3BaKArO4uM Ha 3a3HaYEHE, TOCTAE
norpeda y MoJaibIIuX JOCTIPKEHHSIX MOJATKOBUX PHU3MKIB Ta CUCTEMH YIIPABIiHHS HUMH, 30KpeMa
1010 BAOCKOHAJICHHSI METO/IB 1eHTH(IKAI], OLIHIOBaHHSA Ta HEWTpasti3allli MoJaTKOBUX PH3HUKIB.
[Noganbmmx IOCHIIKEHb MOTpeOye TaKOX MO3UTUBHUH JOCBiJ] €BPONEHCHKOTO IMOJATKOBOTO PU3HK-
MEHE)KMEHTY B aCTIeKTi MOYJIMBOCTI HOTO BUKOPUCTAHHS B YKpaiHi.
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TAX RISKS MANAGEMENT IN THE MODERN SYSTEM
OF FINANCIAL SECURITY OF UKRAINE
Abstract.
Introduction. Permanent reformation of Ukrainian tax system, which is carried out under crisis

conditions of economic and social instability, political confrontation and military conflict, leads to the tax
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risks increase. The significance of tax risks impact on the financial security of both the state and taxpayers
necessitates the modernization of the system for their identification, evaluation and neutralization. It caused
the relevance of further investigation of tax risk management issues.

Purpose. The research aims at the modernization of the conceptual foundations of tax risks
management in the modern system of financial security of Ukraine.

Methods. Method of theoretical analyses is used.

Results. The theoretical basis of tax risks management and normative and methodical support for the
implementation of its separate components in Ukraine are considered. The issues of tax risk and its main
elements have been further developed. The classification of tax risks has been modernized. The conceptual
foundations of tax risks management have been updated in the aspect of providing financial security at the
macro and micro levels. The author's approach to the cost estimation of the consequences of tax risks and
author's vision of the modern system of tax risks management are proposed. The most effective methods for
neutralization of tax risks in modern conditions are determined.

Originality. Conceptual basis of tax risks management have been modernized in terms of financial
security of Ukraine at the macro and micro level. There were developed issues of tax risk and its components
including subject, object and source. Depending on subjective composition object and source of tax risks
have been clarified. Depending on the reasons of tax risks their classification has been updated. The cost
estimation of the tax risks consequences for both the state treasury and taxpayers has been proposed. Key
elements of the modern system of the tax risks management in Ukraine have been defined.

Conclusion. The risky social, economic and legal environment in Ukraine caused by permanent
social and economic crises, political instability and military confrontation is the source of a significant
number of large-scale tax risks that threaten the normal financial and economic activity of both the entities
and individuals, but also threaten the performance of the state functions due to the lack of proper financial
support. Therefore, tax risks become the newest paradigm for building Ukrainian tax system and
modernization of the taxation process. Research of tax risks must become the scientific basis for
modernization of the financial security system in the field of taxation. In this aspect there will be a need for
further research of tax risks and their management system in order to improve the methods for identification,
estimation and neutralization of tax risks. Positive experience of European tax risk management also must be
researched in terms of its possible use in Ukraine.

Keywords: tax risk; management of tax risks; tax risks management; financial security; system;
threat; identification; estimation; neutralization.
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