0. I. Cemux

VIK [336.22:330.131.7]:334.716
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acnipaum,

Ykpaincoxuii oeporcasnuii yHigepcumem MidfcHapoOHoi mopeieni ma Qinawcis,

M. Kuie

MOJATKOBI PU3BUKHU MIAIPUEMCTBA B YMOBAX INTOBAJIIB AL

AKTYaJIbHICT TEMH TIOJISTae B TOMY, IO B CYYacHHX
YMOBAX PO3BUTKY IVI00Ai3aNiifHIX MPOLIECIB Ta CyTTEBOTO
3aroCTpeHHs MbKHAPOIHOT KOHKYPEHIIil CBO€JacHe MMPOTrHO-
3yBaHHS Ta €(PEKTHBHE YIIPaBIiHHS IIOAATKOBIMH PU3UKAMU
HIIPHEMCTBA BH3HAHO B CBITI HA/JI3BHYaHO BaKJIHBUM
(hakTOpOM 3a0€31eUCHHS KOHKYPEHTOCIIPOMOXHOCTI.

CyTHicTh Mpo0OJIeMH, IO CKiIajacsd Ha ChbOTOJHI B
VYkpaiHi, IoJrae B TOMy, IO B TOW Yac, KOJIH BiAMOBIIHI
(haxiBIIi B pO3BHHYTHX KpaiHaX CBITY €()eKTUBHO BUKOPH-
CTOBYIOTh POTHO3YBaHHSI TA MiHIMI3allit0 OJATKOBUX PH-
3MKiB MiAPUEMCTBA HA KOPUCTH OKPEMHUX I JIPUEMCTB i
EKOHOMIKH BJIACHOI JIep»aBH, y Haylll YKpalHH B3arani
HE JIOCTIHKYBAIOCS 11e MMTaHHs Ha HAaJeKHOMY PiBHI.

V 1ol yac, KoM BITYM3HSIHUH 3aKOHOTBOPEIIb CIIPSI-
MOBaHHH Ha MOIIYK OUIIXIB 3aXHCTY HAAXOMKEHB 110 JIep-
JKABHOTO OIO/PKETY Ta ITOATKOBI OPraHH CTAIOTh BCE OLIBIIT
YKOPCTKHAMH y CBOIX ITiIXOJaX CTOCOBHO HAITOBHEHHS JIep-
JKABHOTO OIO/DKETY Ta 3a0e3NeueHHs BUKOHAHHS 3000-
B’S5I3aHb, AKTYaJIbHICTb JIOCIIIIKEHHS TOJJATKOBUX PU3HKIB
IIIPUEMCTBA CTa€ OYCBUIHOIO.

Sk BigoMo, HacHiAKy GiHAHCOBOT KPU3U HETATUBHO
BIUTMHYJIH HA TEMITH PO3BHTKY EKOHOMIKH HAIIO KpaiHH.
B cBot0 uepry, came MoAaTKOBI pU3UKH OCOOIUBO 3apa3
€ UM He HaBaroMilIiM KpUTepieM, SIKUH BU3HAYAE, KyIn
BKJIaJaTH KOIITH Ta UM BKJIAJATH IX B3arami. A OCKUTEKA
3aJTydeHHS IHO3eMHUX IHBECTHUIIIH BU3HAYEHO YKPaiHOIO
IPEepOraTUBOI0 MONANBIION0 PO3BHUTKY, TO IOCTAE He-
00XiTHICTB TOCIiIKEHHS OJaTKOBHIX PU3HKIB.

AXTyaJIbHICTB JJOCIIIKEHHSI 00yMOBJICHA TyXe HU3b-
KHM CTYIICHEM PO3pOoOKU TEMH Y BITIM3HSHIN JTiTepaTypi,
a BOJJHOYAC OYEBHTHOIO TOTPE0OI0 CYO’ €KTIB rOCIOAAPCh-
KOI JisUTBHOCTI Y MipaxyHKy HOIAaTKOBUX PHU3UKIB 3 Me-
TOIO MiJBUIICHHS €(PEKTUBHOCTI 1X (YHKIIOHYBaHHS Ta
OHOBJICHHS CKOHOMIKH YKpaTHH.

Mera cTaTTi OJIATAE Yy TOMY, 00 BUCBITINTH aKTy-
aNbHI MpoleMu y cdepi MOTATKOBUX PH3HKIB Ta 3aIpo-
MOHYBATH J1€BI MEXaHI3MH 1X BUPIIIICHHS.

ITpobaemaTHni MOAATKOBUX PU3UKIB MPUCBIUCHI
po6otu O. JI. Bosuak, B. B. Bitnincskoro, O. M. Tum-
yeHko, [I. K. beuko, H. B. Jlucu, B. M. I'panaryposa,
1. B. SIcenoBoi To1to. [Iuranus nogarkoBoi Oe3Ieku Ta il
CTPYKTYPHUX €JIEMEHTIB JIOCIIKYBaIH TaKi BITYM3HSAHI
HaykoBIli, sik B. II. Bumnescwkuii, C. B. Kamamoer,
A. 1. Kpucosaruii, H. B. HoBuneka, 1. I. Oro#s,
C. B. Onumixo [1, c. 47] Tomio.

AHaJi3 0OCTaHHIX TOCTiHKEHB TOKA3aB, IO PETYITIO-
BaHHA Ta Bce Oiblna yBara 3 OOKy AepXaBHUX OpraHiB

CTOCYETHCS miAnpueMcTB. [1oMaTKOBI PU3UKH HE € BUK-
JIFOYCHHSIM 3 IIEPeTIiKy eKOHOMIUYHHUX PU3HUKIB.
[NonarkoBi pr3UKN MArOTH OyTH IPYHTOBHO JOCTIDKEHI
Ta ONTUMI30BaHi, OCKUTHKH MiAMPUEMCTBA MAIOTh CIIPABY 3
BCE OUTBIITIM 00CSATOM HOPMAaTHBHO ITPABOBOTO PETYIIFOBAH-
HsI 3 00Ky JIepIKaBH, B [IEPIILY YePry — MOIATKOBUX OPTaHiB.
Came 1oIaTKOB1 pU3HKH 3aBXKIH Oy OJHUM 3 Hali-
Baromimux (akTopiB 3 yChOTO MEPENiKy SKOHOMIYHUX
PH3UKIB, OCKUTBKH CaMe MOIATKOBI PU3UKH MOXKYTb 1 3MCH-
IIATH TPUOYTOK, 30UTBIIUBIIN 30UTKH, 1 SMEHILIUTH Ha OJTHY
TPETHHY IPHOYTKOBICTb MiIPUEMCTBA TOIIO. Y Oy/Ib-sIKO-
MY pasi, BApTO KOHTPOIIOBATH IONATKOBI PU3UKH, a caMe
JOCITIDKYBATH, IPOTHO3YBATH TA ONTHUMIi3yBaTH.
30inbHIeHHS 00CATY 30BHINTHBO-EKOHOMIYHUX OIIe-
pariii, yBaXKHHI HArsT 3 OOKY MOZATKOBHX OPTaHiB MO BChO-
MY CBITY 1 BCE3POCTAI04E YCKIIATHEHHS TOJATKOBHUX PEKIMIB
POOIATH MKHAPOIHE OMOIATKYBAHHS IS CKIIQ HIIITNM.
SIK BiIOMO, PU3HUK MOPOKYETHCS 00’ EKTHBHO iCHYIO-
UMM HEBU3HAYCHICTIO, KOH(TIKTHICTIO, HecTauero iH(opmMarii
Ha MOMEHT OLIIHFOBAHHSI, PUHHSTTS YIPaBIIHCHKHX PillICHb,
HEOIHO3HAYHICTIO MPOTHO31B, 3MiHAMH 1 B OTOUYIOUOMY Ce-
PEIOBHILI, i B CHCTEMI, EBOJTIOIIIHHO-TpaHCHOpMAI[IHHIMU
MPOIIECaMH, HECTAUEIO Yacy JIst HAyKOBOTO OOIPYHTYBaHHS
3HAYCHb CKOHOMIYHHX 1 (JIHAHCOBUX IMOKA3HHUKIB Ta M ATPUM-
KU MPUHAHSTTS BIATIOBIHKX PIILICHb.
Buxosuu 3 y3araqbHEHOTO BU3HAUCHHS, 11T TTOHSIT-
TAM ,,pU3HK’’ PO3YMIEMO CTYITIHB TIOTEHIIHHOT MOXKITHBOCTI
IUIsi Cy0’ekTa moHecTH piHaHCOBI 200 iHIII BTpaTH BHACTI-
JIOK HETaTUBHMX BIIXUJICHb B/l OUIKYBAaHHX PE3YJbTATIB,
IO TPYHTYIOTHCS HA YMHHUX HOPMaX MpaBa Ta BPaxoBy-
IOTBCS Cy0’ €KTOM IIPH IPUHHATTI pitess [2, ¢. 132 —139].
Ha mpaxTuiii ynpastiHHS pH3UKaMH € PO3IIOBCIOIKE-
HUM, ajie caMe TOJIaTKU SBIISIIOTh COO0F0 OCHOBHUH KOM-
noHeHT. [1o cTocyeThes TepMiHY «TIOIATKOBHH PH3HKY, TO
CJIiJT 3BEPHYTHU YBAry, IO X0 MOJATKOBIMH OPraHaMH 3a
OCHOBY B35ITO BI3HAUCHHS IIOJATKOBHUX PH3HKIB SIK TEOpe-
THYHY HMOBIPHICTH TOTO, 1[0 BHACITITOK TEBHUX il 1at-
HIHKA ITOAATKY NIEBHI ITJIATEXi 0 OFOKETy MOXKYTh HA{ITH
HE B MOBHOMY 00cs131 a00 HECBOEYACHO, 2 B METOANTHUX
pexomenarisax JAITA mogatkoBuii pU3HK pO3IISLIAETHCS SIK
BIpOTiTHa MOYKJIMBICTH OPYIICHHS ITIOJATKOBOTO 3aKOHO-
JIABCTBA, y PE3YyIIbTaTi Y0T0 MOXKIINBI BTPaTH OIOMKETY, ajie
TaKe BU3HAYCHHS MMOJIATKOBUX PH3UKIB CTOCYETHCS CaMe
MIOIATKOBHX PH3UKIB ICPIKaBH, a HE MOIATKOBUX PU3HKIB
TUTaTHHUKA (TOOTO B HAILIOMY BUTIA/IKY MiANPHEMCTBA).
[omaTkOBU PU3HUK ITATHUKA OATKIB BITHOCSATHCS
JI0 PI3HOBHAY MiANIPUEMHUIBKUX PHU3HKiB. UMHHUKAMU
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Horo MOXKyTh OyTH: 3MiHa TOAATKOBOT MOJIITHKH, Y PE3YITb-
TaTi YOro MoKe 301ILIINTHCS ITOJATKOBHI THCK, 1 BiO-
BIJIHO, 301ILIINTELCS IIOATKOBE 30008’ I3aHHST; MOXKIIMBICTE
JOHapaxyBaHb 1 IUIATeXIiB Ta mMTpadiB 3a HEHABMUCHE
HOpPYIIEHHS Cy0’ €KTOM IrOCHONAPIOBAaHHS YHHHOTO 3aKO0-
HOJIaBCTBA; IOMIJIKY Ta HEJIOJIKH NP [UTaHyBaHHI, IPO-
eKTyBaHHI Ta oprasisaiii 6i3Hecy To1o [3].

1o cTocyeThCst MONAaTKOBUX PU3UKIB MiAIIPUEMCTBA,
TO B IIHPOKOMY PO3YMiHHI PH3HK SIBIISIE COOOO IIOCH TAKE,
III0 MOJKE IPU3BECTHU IO HETaTHBHUX PE3YIIBTATIB, TAKHM
YHHOM, IO (hiHAHCOBI PE3yIBTaTH MiCJIsl OIOJaTKyBaHHS
orepailii 800 rocrnoaapchKoi AiSITbHOCTI MOXKYTh OyTH HE
TaKUMHU, K O4iKyBaJIoCs.

Hanpuxknan, 1u1s1 piHaAHCOBUX OpraHi3allii MOIaTKoBi
PHU3HKH MOXYTh OyTH OUIBII 3pO3YMUIMMH, SIKIIO IX ITO-
JINTY Ha 3arajibHi PU3UKH, [0 TPUTAMAHHI OUTBIIIOCTI KO-
MEpIiHHUX opraHizallii, Ta cnenu®iuHi PU3UKH, PUTA-
MaHHI, HapuKIIa, piHaHCOBHUM MPOIYKTaM IIEBHOI ramy3i.

3pOOUBIIHM IPYHTOBHE TOCIIIXKSHHS PI3HOBH/IIB MO~
JIATKOBUX PH3MKIB aBTOp BBAXKAE 3a JIOLIJIbHE JI0 3arajb-
HUX PU3HKIB BiIHOCUTH HACTYIIHI:

* [lo-mepie, pU3UK BiAMOBITHOCTI, KW, B CBOIO
4gepry, Moxe OyTu:

—a00 PU3UKOM TEXHIYHOT Ui (DAKTUIHOT HETOYHOCTI,

— a00 PHU3MKOM HEeNPaBUIbHOTO KOZYyBaHHs BUTPAT,

— ab0 PH3UKOM 3aIi3HBOTO IIpeT SIBIICHHS TOBEPHEHB,

— a00 PH3UKOM HEIOCKOHAJIOTO ITOJATKOBOTO IIa-
HYBaHHSL.

* [lo-mpyre, pU3HK IUTaHYBaHHS, & caMe —

— #ioro BiCyTHOCTI,

— TEeXHIYHUX HEHOJIKIB,

— 3aifBOTO THCKY B IUTaHYBaHHI 49X

— HEJIOJIKIB BIIPOBAPKEHHS 3aIJIAHOBAHOTO.

* [To-Tpere, OyXranTepChKuii pH3HK, 0 CTAHOBHUTH CO-
00r0 HeTIpaBUITLHE BiIOOpaKeHHS IOJATKOBIX 3000B ’3aHb.

o >k cTOCy€eThCs ONEpaIliiHUX PU3HKIB, TO X Bap-
TO KIacu(iKyBaTH Ha:

* TexuiuHMIT — PI3HOBUJ ONEpPALiHHAX PU3HUKIB, IPU
SIKOMY TEXHIYHA OCHOBA 300Dy MOAATKIB ITiIIAETHCS CyMHIBY,

» Byxrantepchkuii — pi3HOBUA ONEpPAIiMHUX PH-
3UKIB, IPU SIKOMY ITOJJATKOBHIA aHAITI3 3aJICKUTh BiJ| OyX-
TaJITEPCHKOr0 00Ky, IO HE JOMYCTHMO,

* 3MiHHU 3aKOHY — Pi3HOBH/]I OTIEPAI[IHHUX PU3UKIB,
TIPH SIKOMY 3MiHa 3aKOHY BILUTUBAE HA OTIEPAIIifO 10 BCTYITY
B CHITY, 3MIIILy€ TOUKY Oe330MTKOBOCTI Ta O4iKYBaHHMA JOXI/,

* [IpoTHpivadst — Pi3HOBU]I OTEPALIHHAX PHU3UKIB, TIPH
SKOMY PEXUM MPUHHATUH A7 ofHiel onepanii mpu3Bo-
IUTH 10 IOMIUIOK IIPY BUKOHAHHI 1HIIIOT OIepartii,

* Konnenrpariii — pi3HOBH ONepariiiHuX pU3HKiB,
IpU SIKOMY 3Ha49HA KUTBKICTB ONepaiii He BUKOHYIOThCS B
Ppe3yNbTaTi OAHOTO TEXHIYHOTO 30010,

* Peanizanii — pi3HOBUA ONIEpaIlifHIX PU3UKIB, IPU
SIKOMY BUHHKA€ PU3UK TOTO, III0 omeparis He Oyae peaiti-
30BaHa HaJEKHUM YMHOM. TakuM 4HHOM, BOHA IpOBa-
JFOETHCS IO (PAKTY.

* AZIMiHICTPaTUBHUN — Pi3HOBUJ ONEpalliiHIX PH-
3HKIB, TIPU SKOMY TIOTOYHE aIMIHICTpYBaHHS omeparrii
HE MPaBHJILHO BiOOpaXKaeTbesi B OyXrajaTepchbkoMmy 00-
JiKy ab0 MONATKOBIH AeKapallii; He MPOBEACHO Binoip;
a0o € neski onepaTuBHi 300i.

* Pemryrariii — pisHOBHA ONEpaIlifHUX PU3HKIB, IPU
SIKOMY oTiepariii a0o mixiJ 3HaYHO0 MipOIO MOTIPIIYIOTh
B3a€MUHH 3 TIOATKOBUMH OpraHaMHU.

Takox TpeOa maM’sITaTh, M0 peKiaMa rocroIapch-
KOi JisTTBHOCTI BIUTMBAE Ha B3a€EMHUHU 3 aKIIOHEPaMH, KOH-
TpareHTaMH, CTPaxyBaJbHIKAMH Ta IHIIIAM KITIEHTaM.

3BepHEMO yBary Ha Te, IO iCHy€ iCTOPUYHO 00Y-
MOBJIEHA TEH/ICHIIiS BiTOOpaXkaTH MOJATKH SIK KOMIIIEKC-
HUH HAIIPSIMOK, SIKHI JIMITAI0Th HA PO3IIISA CIICIaJIiCTIB
B OTIOAAaTKyBaHHi. L{e Mo)e mpu3BOANTH 10 TOTO, 1110 1O~
JTATKH CTAFOTh 130JIbOBAHUMH BiJ] BCI€T 1HIIOT TOCTIOAAPChH-
KOi ISUTBHOCTI. AJIe Take 3aCTOCYBAHHS B)KE HE BiJIIIOBI-
JIa€ BUMOTaM ChOTO/ICHHS, OCKLIBKY BUHUKAE JIOT14HE 3a-
MUTaHHS, 5K BIACHE KEPIBHUIITBO IIATIPUEMCTBA MOJKE TTe-
pecBiAYUTHCS, IO HOMY 3pO3yMiNo, IO 1 SIK BUKOHYE
MoJaTKOBa QYHKITisI?

OTKe, MOAaTKOBI JeTIapTaMeHTH He MOXKYTb JI03BOJIH-
TH €001 OyTH 130JIbOBAHUMH BiJT BCI€T TOCTIONAPCHKOT IislTh-
Hocti. Cepa omoaaTKyBaHHs, K CIICIIiaTi3aIlis YIPaBIIHCh-
KUX TPOIIECIB, Ma€ CBOI 0COOIMBOCTI, SIKi BUPI3HSIOTS ii ce-
pel IHIINX, OCKUTEKA BOHA ITOTpeOye CTparerii, sika Bpaxo-
BY€ PU3HK, KU Mae 100pe YCBITOMIIIOBATHCS OpraHiza-
mi€ero Ta Oepe 10 yBaru yBeCh CIICKTP PH3HUKIB, a He (OKY-
CYETBCSI BY3bKO Ha TEXHIYHMX aCHIEKTaX OIONATKYBAHHSL.

OCKITbKH KEePIBHULITBO MA€ 9iTKO PO3YMITH BILIHB,
SIKMI 3IIACHIOE OMOIATKyBaHHS, Ta IKUH €(DEKT BOHO Mae
Ha PU3UKH MIAMPUEMCTBA B LIJIOMY, TO BOHO (KEPiBHHUIIT-
BO)MA€ MPOAOBKYBATH CTABUTH 3aIIUTAHHS CTOCOBHO KOH-
TPOJIIO Ta MOJATKOBOTO Y3TO/KEHHS HAHOIIbII BATOMUX
orepallii, Ta mepecBiuyBaTHCS, 1110 HATiHHI Ta HE3aIeKH1
3BITH € B HASIBHOCTI Ta MPOBOASTHCS BYACHO.

OueBHUIHO, IO HA CHOTOJHI JXKOJAEH IMOJATKOBHUM
areHT He X04e IMPOBOKYBATH IOIATKOBI OPT'aHU Ta KOJCH
HE cTaHe B Oy[b-IKOMY pa3i 3aXHILATH CBOE MOJATKOBE
IUTAHYBaHHS B CYJOBOMY mpoiieci. Bci po3ymitoTs, 1o
3aHaITO 3HAYHA KUTBKICTh Yacy BUTPaJaeThCs Ha KajIoou,
a IJTaHyBaHHS HA HAJIS)XHOMY PiBHI IpocTO BiACyTHE. Tox,
Ha IyMKy aBTOpa, Kpallle BUKOPHCTOBYBAaTH BXXE BIIOMi
TEXHOJIOTIT Ta BMIHHS, IO JO3BOJIMIIO O crerjagicraM B
rajgy3i ONoAaTKyBaHHS MEPEOPIEHTYBATH CBOI 3YCHILIA.
3aTBepIKEHHS OCHOBHHX HAIIPSMKIB IIOJJATKOBOI CTpaTerii
CTa€e Bce OUIBIN PO3MOBCIOMKEHUM, aje BCe X B YKpaiHi
3aJIMIIAETHCS IIe 3a0arato MigIpPHEMCTB, IS KX 3aT-
BEPIPKCHHSI OCHOBHMX HANpsIMKIB MOIATKOBOI CTparerii
JUIIA€THCS MIPOCTO HE3HAHOK po3Kimmmo. JifcHOo, At
JIESIKMX OCHOBHI HaIIPsIMKY MIOIATKOBO{ CTPATeTii MOXYTh
CTaTH 3pO3yMUIAMH IICIIS PO3’ICHEHB Ta IUITXOM HOCTY-
MOBOTO YCBiZOMIICHHSI.

V nesikux KpaiHax CBiTY AHYFOUYHUM CTBEPIXKCHHSIM €
Te, 110 3BAYKAIOYH Ha CTIeHiaJIbHy IPUPOILY IIOAATKOBI PU3H-
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KU € caMi 1o co0i mpeaMeToM po3risiay came Panoro u-
pexTopiB (a00 IHIIMM KEpiBHUM OPTaHOM BIAMOBIIHOTO
mianpuemctsa). B Apcrpanii Komicap 3 ononarkyBaHHs 3Bep-
TA€THCS 10 TOJIOBH KOMIIAHiH, 110 pO3MIIIAIOTh BIACHI I{iHHI
narepy Ha (OHJIOBIH Oip i Ta paJaUTh IM 3BEpPHYTH OLbIIE
yBark Ha YOPaBIIiHHS TMOJATKOBUME pr3ukaMi. OCHOBHE,
mo Komicap 3 onmonarkyBanHs xode poHectH Pamam Jlu-
PEKTOPIB MiAIPHEMCTBA € T€, 10 BOHH MAIOTh CaMi BYACHO
IUTAHYBATH CBOI MOIATKOBI PH3UKH, a HE YEKATH JOKHU T10-
JIATKOBI PU3HKH BHSBJIATH ceOe Ha MPAKTHILI [4].

Ane x Pana Jlupextopis (abo iHIIMI KepiBHUIA Opran
BiJITIOBITHOTO MiZIMPHEMCTBA) Ma€ OyTH HAJICKHOT SIKOCTI.
3po3ymiso, 1m0, 3BaKal4d Ha KOMIUIEKCHICTh IpoTpa-
MM, He MOKHA CITOJIIBATHCS HA PO3YMIHHS B JIETAJISX I10-
JATKOBOI TMO3MIIi{, aje BCe K MOMIIMBO 33JaBaTd yTOd-
HIOIOYi TUTAHHS TA PO3POOUTH BiAIIOBITHI HOSICHEHHSL.

3aJe)HO BiX NPUYWH, IO MPH3BEIH 10 TOro abo
1HIIOTO MOJATKOBOTO PU3UKY aBTOP YBaXKa€E 3a MOTPiOHE
TaKO)K BUOKPEMHTH HACTYIIHI 1X TPYIIH.

INomaTkoBHIt PU3KK €KOHOMIYHOI KPHU3H, 10 BUHH-
Ka€ B CUTYaIIil pi3KOi i BaskKo IepedadyBaHoi 3MiHHU €KO-
HOMIYHOT CUTYallii B KpaiHi MPOTATOM OOJIKOBOTO POKY.
Takuii pu3HK MOKe IPU3BECTH 0 3HAUYHUX 3MiH HE JIUIIE
OKpEMHX ITOTATKOBHUX PHU3HKIB, a 1 10 MOBHOTO TEPETJIsi-
JIy BCBOTO IOJJATKOBOTO TUIAHY.

[MonarkoBuid pu3HK 1HOISIT — HAWOUTBIT JOCTIA-
JKEHHI BHJ] PU3HKY Y CYYacHIH TOCIOAapChKIN MPaKTHIIi,
ajie TPaJUIiifHO 3aCTOCOBYEThCS JHIIE B cepi Komep-
ifHOT misbHOCTI. OIliHKa PU3UKY THQIIALIT i Yac mo-
JATKOBOTO MEHE/DKMEHTY Jla€ 3MOT'Y IPOTHO3yBaTH HaI-
XOJDKCHHSI HE JIUILE TIPOTATOM 3BITHOTO POKY, a # y Maii-
OyTHIX mepioax.

INonaTkoBHii pH3KUK 3HUKEHHS IUIATOCIIPOMOXKHOCTI
KOHTPAreHTIB MPOTITroM 00JIIKOBOTO IEPi0y, € HACIIIKOM
CKOPOYEHHS 00CATY TAMYACOBO BUIBHUX I'POIIOBUX KOIIITIB
T IMPUEMCTB 1 OpraHizariiii. SHHKEHHS IITaTOCTIPOMOXKHOCTI
KOHTPATCHTIB, SIK [TPABHJIO, HOCUTh IOCTYIOBHI XapaKTep.
Takuii pU3MK MOJATAE B MIOCTYIIOBOMY 3pOCTaHH1 3a00p-
TOBAHOCTI IUIATEXKIB ITEPE i JIPHEMCTBOM.

[MonarkoBuid pU3UK MOMITHYHOI KOH FOHKTYPH, 1110
BUHUKAE Y BUTIAJIKY, KOJIW OOJIIKOBHH Mepio1 30iracThes 3
nepeaBuOopHUM miepiogoM. [lomiTiuHi cunm y nei mMo-
MEHT MOXYTb BHKOPHCTOBYBATH IMOIYIICTCHKI MEXaHi3-
MU TomIo. [{e HeraTHBHO BILIMBAE HA CTPYKTYPY ITOIATKO-
BUX PU3HKIB.

[TonarkoBHi pU3HMK 3MiHU TPABOBOI 0a3H, IO BH-
HUKAE I1i]] 4aC BHECEHHA BiJIMOBIIHUX 3MiH JI0 TIOAATKO-
BOTO 3aKOHOIABCTBA.

INonaTkoBHiA pU3KK 3aTPUMKH MOATKOBHX Ta 1HIINX
nepepaxyBaHb, 3yMOBJICHHH 301IbIICHHSIM TEPMiHiB IIPO-
XOJDKCHHS IDIaTIKHUX TOKYMEHTIB Y MeKaX OaHKiBCBHKOT
CUCTEeMH. Y IbOMY BHIAIKY CKIIATA€THCS CKIIalHA CUTY-
aIlist, OCKUIBKH KOHTPAreHT € TaKUM, [0 BUKOHAB CBOI
3000B’s13aHHS Nepel MiANPHEMCTBOM, a MiAMPHUEMCTBO
KOIIITiB HE OTPHMYE.

[omaTkoBUH pU3MK TOMIIKH B ITaHyBaHHI. [1ig uac
TUTAHYBAaHHS MO>KE BHSIBUTHCH HE JIHIIE TEXHITHA TOMHII-
Ka, aJic I HEKOPEKTHE BpaxXyBaHHS OyIb-AKOi 3 00CTaBH-
HU, 3HAYYIIOCTi Ta BeJINUNHHU NEePETIUYeHUX PU3HKIB [5].

Takox U MiOIPHEMCTBA XapaKTEPHUMHU € PU3UK
MOCHJICHHS TIOIaTKOBOTO TATAps, PU3MK MiHiMi3amii mo-
JIATKiB, PU3HK ITOJATKOBOTO KOHTPOJIIO, PHU3UK KapHOTO
MepecilyBaHHs MOATKOBOTO XapaKTepy.

Pu3uky moCHIIEHHS MOAATKOBOTO TATraps BIACTHBI
SKOHOMIYHHM ITPOCKTaM TPHBAJIOTO XapaKTepy, TAKHM, sIK:
HOBI MiAIPUEMCTBA, IHBECTHULIi B HEPYXOMICT 1 yCTaTKY-
BaHHJ, JIOBTOCTPOKOBI KpeIUTH. [0 TaKuX pU3HKIB Halle-
)KAaTh HE JIUIIC BAHUKHEHHS HOBUX MOMATKIB 1 3pOCTaHHS
CTaBOK YK€ ICHYIOUMX HOJATKIB, a i CKacyBaHHS IOJAT-
KOBHUX IIBI[6, c. 86 — 94].

3BHUAiiHO, KOXKHA 13 3aIIPOMIOHOBAHUX TPy MOAAT-
KOBHX PH3UKIB MiCTHTh 0araTo pi3HOBHIIB, KOXKHUI 3 IKHUX
notpedye OKPeMOro SKiCHOTO ¥ KIIBKICHOTO aHali3y 3
ypaxyBaHHSIM OCOONHBOCTEH COIiabHO-CKOHOMIYHOTO
PO3BUTKY 1 MOJATKOBOI KYJIBTYPH B YKpaiHi.

OcKiNbKH HEHaTXOILKEHHSI BiIOBITHOT 3200proBaHOCTI
y 3aIJIaHOBaHMH TIePioJ] MPU3BOAUTE J0 30UTBIICHHS 1 TTO-
JIaTKy Ha MPUOYTOK , 1 0 HIIMX HACTIAKIB, SIK-TO Hapaxy-
BaHHS MITpaQHUX CAHKITIH, TO BAPTO 3BEPHYTH yBary Ha Taki
TPYIH PU3HKIB Ta MPUYMH iX BUHUKHECHHS, SIK BUITAJKOBI
PH3UKY, PU3UKH HEIDIAHOBAHOTO 3MEHINICHHSI HATXOIDKCHB
BiJl KOHTPAreHTIB, PH3HKH YXUJICHHS KOHTPAreHTOM BiJI CIUTATH
3a00proBaHOCTI Ta IPOLEYPHI PH3UKH.

Jlo pu3HKiB HETOOOPY BITHOCSTHCS BHITAIAKOBI PH-
3UKH, PU3UKU ONTUMI3aIlii OTIOaTKyBaHHS Ta PU3UKH yXU-
JICHHI BiJl OTTOAATKyBaHHS, SIKi BApTO ITPEICTABUTH HACTYTI-
HUM YAHOM:

[epria rpyna — BHMAAKOBI PH3HKH, IO MOXYTh
pearizyBatucs 0e3 CBiIOMOTro Oa)kaHHS peajbHOTo abo
MOTEHIIHHOTO KOHTPareHTa yHUKHYTH CIUIaTH 3a00proBa-
HOCTI, Ta 3yMOBITIOIOTHCS (PaKTOpaMHU:

— He0013HaHOCTI KOHTPAreHTa;

— HEBMHCHOI KOHTPareHTa.

Pusuku nepioi rpymnu (BUIIaIKOBI PH3HUKH) € PU3H-
KaMU HHU3BKOTO CTYIEHIO, OCKIJIbKH HE € CUCTEMHHMH,
MOXYTh OyTH JIETKO HiBeJIbOBaH1 (BUIPABJICHI, YCYHEHI)
Ta HE CIPUYUHSIOTh 3HAYHUX BTPAT OFO/DKETY.

pyra rpymna— pH3UK{ HEIUIAHOBAHOT'O 3MEHIIICH-
HSl HaJIXOIKCHDb BiJl KOHTPAreHTIiB, SKi 3yMOBIOIOTHCS
YCBiIOMJICHUM HaMaraHHsIM pealibHOro a0 MOTEeHIiHO-
r'o KOHTpareHTa MiHIMalli3yBaTH CyMy CILTaTH 1e01TOpCh-
Koi 3a00pProBaHOCTI BiJIIOBITHOMY MiAMPHEMCTBY B 00-
JIKOBOMY TEpiofi, YHHKAIOUH MPSIMHUX IIOPYIIEHh HOPM
YUHHOTO MOJAaTKOBOTO Ta iHIIOTO 3aKOHOJABCTBA, Ta 3Y-
MOBITIOIOThCA (PaKTOpPaMH:

— HETOCKOHAJIOCTI 3aKOHOAABYOTO 3a0€3IIeUeCHHS;

— HEJIOCKOHAJIOCTI HOPMaTHBHOTO 3a0€3MEYCHHSI.

Tpetsa rpyna— pU3HKH YXHICHH KOHTPAar€HTOM Bill
crutaTé 3a00proOBaHOCTI, SKi BU3HAYAIOTHCS YCBiZOMIIe-
HUM HaMaraHH;IM peatbHOro abo MOTEHIIHHOTO KOHTpa-
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TeHTa YHUKHYTH CIUIaTH 3a00pTrOBaHOCTI IIUIIXOM MOPY-
IICHHS Y1 HEBUKOHAHHS BUMOT YHHHOTO ITOJaTKOBOT'O Ta
IHIIOTO 3aKOHOIABCTBA.

Pusuku apyroi rpynu (pU3UKM HE IJIAHOBAHOTO
3MEHIICHHS HAaIXO[KEHb BiJl KOHTPAreHTiB) Ta TPETHOI
IpyIH (PU3UKU YXHUIEHHSI KOHTPAareHTOM BiJ| CIUIATH 3a-
0OpProBaHOCTI) € PH3UKAMH BHCOKOTO CTYIEHIO, OCKIIb-
KU BH3HAYaIOTHCS YCBIIOMJICHUM HaMaraHHsM KOHTpa-
TE€HTIB YHUKHYTHU PO3PaxXyHKiB, CKJIaJHO ITiJJIAI0THCSI BU3-
HaYEHHIO, KBaTi(piKyBaHHIO, JOKyMCHTYBaHHIO TA BHITPAB-
JICHHIO (YHHUKHEHHIO, YCYHEHHIO), CIIPUIHHSIOTH 3HAYHE
301IBIICHHS TOJATKOBUX PU3UKIB MiIPUEMCTRA.

Jo pu3uKiB HaJABUTPATHOCTI BIJHOCSTHCS MpOILIE-
IOypHI PH3HKH, SIKi 3yMOBITIOIOTHCS] YHHHHM (3aIIPOIIOHO-
BAaHHM) PEIJIAMEHTOM ITPOLICYp aqMiHiCTPyBaHHS ITONATKIB
Ta/ab0 BUMAararoTh BUKOPUCTAHHS IIPH I[bOMY HEaIeKBaT-
HO BEJIMKHX JIFOACHKUX YU MaTepialbHUX PECYPCiB.

[IpouenypHi pU3UKH € PU3NKAMH CEPEAHBOTO CTY-
MEHIO, OCKIJIBKH MOXYTh OyTH BUIIpaBJIeHI (YCYHEH1)
IIISIXOM BHECEHHS BIATIOBITHIX 3MiH 10 BU3HAYEHHX ITPO-
HEeyp Ha MiAIPUEMCTBI 200 10 HOPMATUBHO-IIPABOBOI 0a3u
BIIMOBIZIHOT TajTy3i, B sIKii (DYHKITIOHYE i AIPHEMCTBO (110
3a3BHUaii 3aiimMae OLIbIIE Yyacy Ta MaTepialIbHUX PECYPCIB).

s yHuKHEHHS (YCYHEHHS ) KOXKHOTO BH3HAYEHOTO
PH3UKY Ha MiAMPUEMCTBI Ma€ pO3pOOIISTHCS Ta BIIPOBAI-
JKyBaTHCs KOHKPETH30BaHUH Ieperik 3axofiB. KoHkpe-
THU30BaHUH MEpeNiK 3aX0/IiB Ma€ Ha/JaBaTH BIAMOBIAlI HA
TPH 3alUTaHHS: XTO?, 107, KOJTU?

3BepHEMO yBary, 0 BAKIMBAM | HAHOUIBII CKIIA-
HHM €TaroM JI0CJTiPKEHHS TIOJJATKOBUX PU3HKIB € 1X SKICHUIA
aHaJi3, PU3BaHNI BUSBUTH 00 €KTHBHI i Cy0’ €KTHBHI YMH-
HUKH, KOTP1 MOPOIDKYIOTH PU3UK Y c(hepi OmofaTKyBaHHSI.

Mertor0 BU3HAYEHHSI TOJJATKOBOTO PU3HKY € IIi/[BU-
HIeHHS e(DEKTUBHOCTI YIIPaBIiHHS OJaTKAMH B MacIITaoi
HiAIpUEMCTBA, TaTy3i, KpaiHu, a B yMoBax nodasizamii i
Ha MDKPETIOHATLHOMY PIiBHI.

Ha miacraBi npoBeieHOT0 aHANI3Y NPUAIILIIH 10 HA-
CTYITHUX BUCHOBKIB:

— KepiBHHIITBO HiIIpHEMCTBA Ta AUPEKTOPA AeTIap-
TaMEHTIB 3 MUTaHb OINOJAaTKYBaHHS IIOBHHHI PO3PaxoBy-
BATH IOJATKOBI PU3HKH, SIKI MO>KYTh BUHUKHYTH B ITiATIPHE-
MCTBa, JI0 TOTO SIK BOHU caMi JaayTh Ipo ceOe 3HATH.

— BianpaBHOO TOYKOIO B YIIPaBIIiHHI Ta KOHTPOJTI
MIOIaTKOBHX PU3HUKIB MiNPHEMCTBA Ma€ OyTH BH3HAUCH-
HS TopaTkoBoi crparerii. [lomarkoBuii TupekTop — 3a
sronoro Pamau JlupekTopis (200 iHIIOTO KEPiBHOTO Opra-
Hy HiANPUEMCTBA) — MA€ BCTAHOBJIIOBATH OCHOBHI Ha-
IPSIMKH TTOJATKOBOI CTpATeTii, KOXKEH 3 SKUX Mae OyTtu
Y3TOJDKEHUM i3 TOJIOBHUMH HANPSIMKaMH roCIOAapChKol
JUSUTBHOCTI MAPUEMCTBA.

— 3HayHa YacTHHA MPOLECY YIpaBIiHHS HOAATKa-
MH 4acTO He MiAKOHTPOIbHA TUPEKTOpaM JeTapTaMEHTIiB
3 MUTaHb OMTOJATKyBaHHs. TakuM YHHOM, BOHH MAOTh I1e-
PECBIAYMTHCS, 10 BOHH IIOBHOIO MipOIO MPoiH(OpMOBaHi
3 YCIX MUTaHp Ha TIOOATBFHOMY, HAI[lOHATFHOMY Ta JIO-

KaJbHOMY PIBHSIX (B pasi ix HasBHOCTI). AupexTopu mno-
JTAaTKOBUX JCTIAPTAMEHTIB MAIOTh MEPEOPIEHTYBATH CBOIO
yBary, mo0 MepecBiTYUTUCS Y CBOTH KOMIIETEHIII.

— INogaTkoBi ekcriepTH NOBUHHI TeTIep BU3HATH, 10
X cTparerii Ta MpoIeCy MOBUHHI CTaTH MPEAMETOM TaKoT
K CyBOPOCTI i YITKOCTI SIK 1 iHIIII 00JaCTi rOCTIONapCHKOT
TISUTBHOCTI.

— OCKIbKH, SIK BXE 3a3Ha4ajocs, KEPiBHUIITBO
MiAPUEMCTBA M€ YITKO PO3YMITH BILIMB, SIKUH 3/111ICHIOE
OTIOJIATKYBaHHS, Ta KWW e(DEeKT BOHO Mae Ha PU3UKHU
MiAMPUEMCTBA B LILIOMY, TO BOHO (KEpiBHHUIITBO) Ma€ MPo-
JTIOBXYBAaTH CTABUTH 3alUTAHHS CTOCOBHO KOHTPOJIIO Ta
MOJJATKOBOTO y3TOJPKEHHSI HAMO1IBIIT BAaTOMHX OTI€paIliid,
Ta NIepeCBiAUyBaTHCS, [0 HA/TIHHI Ta HE3aJIe)KHI 3BITH € B
HasiBHOCTI Ta IIOBOAATHLCS BYACHO.

TakuMm 4YMHOM, Ha AYMKY aBTOpa, IS TOKPAILCHHS
pe3yabTaTiB rocrnoaapchbKoi JiSUTBHOCTI BiMOBITHOTO
MiATTPUEMCTBA HEOOXITHO:

— MIJArOTYBaTH TOIATKOBY CTPATETit0, BKIFOYAKOUYH
CTpaTerilo MOAATKOBUX PU3HKIB, Ta OTpUMATH 3roxy Pamu
JupexTopis (ab0 iHIIOT0 KePiBHOTO OpraHy IMiINPHEMCTBA);

— BCTAaHOBUTH OCHOBHI TOKa3HUKH (DIHAHCOBO-TOC-
MOJAPCHKOT JiSUTBHOCTI, SIKi Bi/IOBiIal0Th OCHOBHUM Ha-
MpsIMaM JisUTbHOCTI MiPHEMCTRA;

— OMMO/AaTKyBaHHS Ma€ CIPUUMATHUCS SK CKJIaJ0Ba
TOCIOAAPCHKOT ISUIBHOCTI Ta OyTH 1HTETPOBaHUM B yCi
TOCTIIOJIAPCHKI TPOLIECH;

— B pa3i HasIBHOCTI 30BHIIIHIX KOHCYJIBTAHTIB —
MEPECBIIYMTHUCS, IO BCi 30BHIIIHI KOHCYJBTAHTH 00i3HAH1
13 TOIATKOBOIO CTPATETIET0 MiJIPHEMCTBA TAKUM YHHOM,
1o 1X 3yCWUIS CHPSAMOBAaHI 3 ypaxyBaHHSAM MOJATKOBOI
cTpaterii Ta BOHH MOXYTh BUKOHYBAaTH CBOIO POOOTY 5K
CKJIaJ0Ba I10JIaTKOBOT KOMaHIH.

Takox aBTOp 3BepTae yBary, Mo caMe MpOoIecH
JUIIAIOTHCS CITA0KUM MiclieM, 0cOOMMBO B YkpaiHi. Tox
HEOOX1HO TS TOKPAIICHHS Pe3yNbTaTiB roCcnoaapChKoi
IUSUTBHOCTI MATIPUEMCTBA

— MepecBiAYyBaTHCS, IO BiIMOBIJAIbHICTH 32 Pi3Hi
MOJIATKY YiTKO BU3HAYCHA Ta Y3TOXKSHA MK BiIIOBITHHU-
MU CTOPOHAMH;

— MEPEKOHYBATHUCSI, IO CyMHU Ta HABUYKH Y cepi
OMOJATKYBAHHS HIyTh Y HOTY 3 MIHJIMBUMH HOTpebamu
TOCIOAAPCHKOT ISUTEHOCTI;

— MIATPUMYBATH MPOIEAYPU KEPIBHUIITBA Ta
3I1CHIOBATH KOHTPOJIb 38 BAKOPUCTAHHSIM;

— 03HAHOMJIFOBATH BiJINIOBITHHI MIEPCOHAI 3 mapa-
METpaMH PU3HKIB;

— MeperisiIaTh Ta pallioHali3yBaTh MPOLCIYPH;

— BIIOCKOHAJTIOBATH JIXKEepelia HaJIXOMKCHHS BiIO-
MOCTEH Ta MiATPUMYBATH ITOJATKOBY 0013HAHICTh BCIX Ha-
MPSIMKIB FOCTIOIAPCHKOT AiSITHHOCTI;

— MiATPUMYBATH TiCHI 3B’SI3KH 3 yCiMa HAIIpSIMKa-
MH TOCIIOAPCHKOI MisUTbHOCTI, 3 Pagoro Jlupekropis (abo
HIITIM KepiBHUM OpPraHOM MiANPUEMCTBA), 1 BCEPEAUH]
MOJIATKOBOTO JICTIApTAMEHTY;
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— MAaKCHMi3yBaTH BiJIIOBiHE BUKOPHCTaHHS TEX-
HOJIOT'i{, BKITFOYaI0UH MOYIIMBOCTI IHTENIEKTYaIbHOTO aHa-
T3y BiZIOMOCTEH;

— 3a0€3MEeYNTH BHCOKUH PiBEHb CUCTEMHO] 1HTeT-
pauii.

3BepTaeMo yBary, 1110, Ha AYMKY aBTOpa, MOJIIIIIe-
HE BUKOPUCTaHHsI TEXHOJIOT1H Ta IHIINX BMiHB JO3BOJHUTH
CIIEIiaJliCTaM B TaiTy3i ONOAATKyBaHHS IEPEOPIEHTYBATH
CBOI 3yCHIUIL.

3aTBepIKCHHST OCHOBHUX HAIPSIMKIB TOJATKOBOI
CTparerii cTae Bce OLIBII PO3MOBCIOMKEHNM. X04a B YK-
paiHi Ie 3aIHIIaeThCs 3a0arato MiAIPUEMCTB, UTS SIKIX
3aTBEPLKCHHS OCHOBHUX HAIPSIMKIB TOAATKOBOI CTpaTerii
MOKHU IO € TIPOCTO HE3HAHOIO PO3KIIIIIIO, ane s Ies-
KUX 3 HUX OCHOBHI HaNpsIMKU MOATKOBOI cTpaTerii Mo-
KYTh CTaTU 3pO3yMITHMHU BKE HiCTIs pO3’ICHEHb Ta LIS~
XOM IIOCTYIIOBOTO yCBiOMJICHHsS. TakuMm 4uHOM, Iepe-
paxoBaHi YMHHUKHN MarOTh OyTH BIIPOBAXKEHI JIJIsI TTi/IBU-
NIeHHS ¢(PEeKTUBHOCTI (YHKIIOHYBAHHS 1 OKPEMOTO
MiAMPUEMCTBA, i EKOHOMIKH B I[LJIOMY.

Tpeba mam’sitaty, mo Paga Jlupexropis (abo iHmImiA
KEpiBHUH OpPTaH BiJMOBITHOTO MiANPHEMCTBA) Mae OyTH
HaJIE)KHOT SIKOCT.

3po3ymilo, 110, 3BayKaro4ur Ha KOMIUIEKCHICTH TPO-
rpamHu, He MOXKHA CIIOJiBATUCS HA PO3YMIHHS B JCTANIAX
MIO/IaTKOBOI O3MIII1, aJie BCE 5K MOXITHUBO 33aaBaTH YTOU-
HIOIOU1 ITUTAHHSI Ta PO3POOHTH BiIMOBIIHI TOSCHEHHSL.

TakuM YNHOM, ITOJIATKOBI PU3MKH BAPTO KOHTPOJIFO-
BaTH, a CaMe TOCIIKyBaTH, TPOTHO3YBATH Ta ONTHMI3y-
BaTU Ha PETYISIPHIA OCHOBI.

Jns yHUKHEHHs a00 YCYHEHHS KO)KHOTO BH3Haye-
HOT'O PH3UKY HAa IATIPUEMCTBI Ma€e pO3pOOIIITUCS Ta BIIPO-
Ba/KYBaTHCS KOHKPETU30BAHUH Tepenik 3axoniB. KoHk-
pEeTHU30BaHMM IePEeTiK 3aX0iB Ma€ HaJaBaTH BiAIIOBI i Ha
HACTYITHI OCHOBHI 3alTUTaHHS: XTO?, 110?, KOJN?

OTxe, ypaxyBaHHS 3aIIPOIIOHOBAHUX aBTOPOM IPO-
MO3UIIH y TOCTIONAPChKiN AiSUTBHOCTI OKPEMOTO MiTIPHeE-
MCTBA IPU3BEJIC 10 3HAYHOTO 3HIDKEHHS IOATKOBUX PH-
3HKIB MIANPHEMCTBA Ta ONITUMI3aLlii HOTo TOCIIOAapChKOT
JSUTBHOCTI.
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Cenux O. L. llogaTkoBi pu3nKku miAnpuemMcTBa
B yMoOBax rjodaJizamii

VY cTarTi po3MISTHYTO MOHSATTS MOAATKOBHX PU3UKIB
HiAIPUEMCTBA y TOPIBHSHHI 3 HOHSTTSIM ITOJATKOBUX PH-
3WKiB JIepyKaBH, JOCTIIPKECHO PI3HOBHIH OIATKOBUX PH-
3HKIB IMiJIPHEMCTB, 3alPOMIOHOBAHO HOBI MiJIXOIH 10
KJacuikanii MoJaTKOBUX PU3MKIB MiIPHEMCTBA, MPO-
aHAJI30BaHO aKTyallbHI MpoOiieMH B cepi MOTaTKOBUX
PHU3UKIB MiANPUEMCTB Ta 3alTPONIOHOBAHO IIJISXH ITi/[BU-
IICHHS e()eKTUBHOCTI MPOTHO3YBaHHS Ta ONTHMI3allii Mo~
JATKOBHUX PU3UKIB M1 IIPHUEMCTB.

Kniouoei cnosa: mogaTKoBUil pU3NUK, IOAATKOBI pHU-
3WKU TANPUEMCTBA, TOATKOBI PH3HKH JCPKaBH, TOIAT-
KOBI PU3HUKH IUIATHUKA, KJIACH(DIKAIist HOAATKOBUX PU3HKIB.

Cenpix E. . HasloroBble prcKu NnpeAnpusTHs
B YCJIOBHUSAX INI00a1n3anun

B crarbe paccMOTpeHO MOHATHE HAJOTOBBIX PHCKOB
IPEIPUATHS B CPABHEHUU C IIOHATHEM HAJIOTOB PUCKOB
rocyJapcTBa, IPOBEAECHO UCCIIE0BaHUE BUIOB HAJIOTO-
BBIX PUCKOB IPENIPUATH, IPEIJIOKEHBI HOBBIE IIOAXO-
JbI K KJacCU()UKALUU HAJIOTOBBIX PUCKOB MPEINPUATHS,
MPOAHAIU3UPOBAHbI aKTyallbHbIE TPOOIEMBI B chepe Ha-
JIOTOBBIX PUCKOB NPEANPUATHUS U IPEJIOKEHBI ITyTH 110-
BBIICHNUS 3P PEKTHBHOCTH IPOTHO3NPOBAHUS U ONITHMH-
3aLUU HAJIOTOBBIX PUCKOB IIPEATIPUSTU.

Kniouesvie cnosa: HanoroBblii pUCK, HAJIOTOBbIE
PUCKU NPEANpPUATUS, HAJIOTOBbIE PUCKHU I'OCYNapCTBa,
HAJIOTOBBIC PUCKH IUIACTHIIBINUKA, KIACCU(DUKAIIS Ha-
JIOTOBBIX PHUCKOB.

Sedyh O. I. The Tax Risks of an Enterprise in
the Conditions of Globalization

The article deals with the concept of the enterprise
tax risk in comparison with the concept of tax risk of the
state, enterprise tax risks have been researched and new
approaches to enterprise tax risks classification proposed.
The article includes the current problems in the enterprise
tax risk field analyze and suggest ways to improve the
enterprise tax risk prediction and optimization.

Key words: the tax risk, the enterprise tax risks, the
state tax risks, the pay site tax risks, the classification of
tax risks.
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