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The article purpose of is to substantiate the conceptual foundations
of the tax risk of business entities based on the essence definition.

Based on the development of approaches to the interpretation of
the «tax risk» concept by foreign scientists, a content triad has been
determined. These are economic risk, uncertainty of tax legislation and
inaccurate processing of information. Based on the development of
approaches to interpretation by domestic scientists, the most common
approaches to interpretation were determined. These are four scientific
approaches. Tax risk economic category. Tax risk is the probability
of incurring losses, primarily financial. Tax risk is the probability of
deterioration of the financial situation. Tax risk is the unpredictability
of tax relations.

The essence of the tax risk of the business entity is substantiated.
The tax risk of a business entity is an objective phenomenon of the
business entity’s activity, which is realized as the probability of a
potential threat of incurring losses (financial, reputational, etc.) due to
the tax relations subjective component. On the part of the state, the tax
risk is formed by the inconsistency of tax legislation, changes in tax
legislation in the direction of increasing the tax burden, cancellation
of tax benefits; lack of independent taxpayer service. On the part of
the economic entity, the tax risk is formed by non-compliance with
the requirements of tax legislation in order to reduce the tax burden
or avoid the obligation to pay taxes, insufficient qualification of the
staff performing tax assessment and payment, lack of effective tax
planning).

Key words: taxes, tax risk, taxation, tax legislation, tax evasion,
risky taxpayer.
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Problem statement and analysis of recent
research. The activities of business entities are
accompanied by various internal and external risk
factors, namely: macroeconomic (GDP decline,
high inflation, exchange rate fluctuations, high
unemployment, changes in taxation conditions,
etc.); technological, institutional (changes
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in state regulation of institutional conditions
for conducting business, etc.), informational
(cyberattacks and information wars, etc.), social
(social instability, unemployment, shortage of
qualified workers and employees in the labor
market, low standard of living of the population,
migration, etc.), political (political crisis, etc.), etc.


https://orcid.org/0000-0002-1333-0397
https://orcid.org/0009-0002-7191-4822
https://orcid.org/ 0000-0001-6431-8825

https://orcid.org/ 0000-0001-9816-0253
mailto:svitlanaboyko@ukr.net

econommeneg.btsau.edu.ua

Exonowmika ta ynpasninas AIIK, 2024, Ne 2

Among the set of risk factors of business entities,
those that produce tax risks occupy a prominent
place.

Scientific research by foreign scientists
focuses onthe study oftax risks of business entities
in the context of their tendency to aggressive tax
planning and tax evasion, the impact of tax risks
on the market value of companies. The approach
of foreign scholars to determining the essence
of tax risks links them with tax uncertainty,
contradictions in tax legislation, the risk of
tax audit and increased tax control, loss of the
right to tax benefits, etc. Thus, P. Sreesing and
W. Chen believe that tax risk arises when there
are differences in tax legislation, inconsistency
in the implementation of taxation, insufficient
enforcement by authorities, possible inspections
in the future and systematic changes in tax rates
and provisions that create uncertainty or tax risk
in the future [1, 2]. At the same time, K. Drake,
S. Lusch, J. Stekelberg defined tax risk as tax-
related uncertainty inherent in a firm’s operations,
whether related to operational decisions or
decisions regarding financial reporting and
corporate reputation [3]. In addition, S. Neuman,
T. Omer, and A. Schmidt continue to study
the essence of tax risk and offer their own
interpretation of tax risk «as uncertainty about
future tax outcomes caused by current actions or
activities, or failure to take preventive actions or
continue operationsy» [4]. Based on the concept of
tax risk, scientists assume that tax risk is a result
of economic risk, uncertainty in tax legislation,
and inaccuracy in the processing of financial and
economic information.

In the scientific domestic literature, the
issues of tax risk as well as the economic risk
of business entities were studied by I. Blank,
O. Desiatniuk, I. Kemenyash, K. Kolisnichenko,
S. Kucher, S. Levytska, O. Tymchenko, and
others.

One of the first classifications of the causes of
tax risks was proposed by O. Desiatniuk: socio-
economic deficiencies; organizational and legal
deficiencies; regulatory and legal deficiencies.
More thorough developments in the field of tax
riskology belong to O. Tymchenko. Later, the
classification of sources of tax risks was improved
by N. O. Yevtushenko. I. Blank also developed a
number of methods for assessing and managing tax
risk. He believed that taxpayers should use these
methods to minimize their tax risks. I. Kemenyash
also emphasizes that tax risk is a dynamic
phenomenon that is constantly changing under the
influence of various factors. Therefore, taxpayers
should constantly monitor tax legislation and take
measures to minimize tax risks.

The works of K. Kolisnichenko are of
significant value for understanding and managing
tax risks. His research helps enterprises develop
effective strategies to minimize tax risks and
increase their financial stability.

S. Kucher, a Ukrainian scientist, made a
significant contribution to the development of
the understanding of tax risk. He defined tax risk
as the possibility of negative consequences for
the financial situation of a taxpayer as a result
of a violation of tax legislation. In addition, the
author developed a methodology for assessing
tax risks

It should be noted that S. Levytska proposed
a clear classification of tax risks based on
the subject, object and source of risk. This
classification became the basis for further
research in this area.

As for the directions of O. Tymchenko, it
gave a clear definition of tax risk and identified
its key factors, such as changes in tax legislation,
dishonest behavior of taxpayers and imperfection
of the tax administration.

However, some conceptual aspects of tax
riskology remain debatable, the clarification
of which will contribute to a more accurate
identification and justification of rational
management decisions [5-21].

The purpose of the study is to substantiate
the conceptual foundations of business entities
tax risk based on determining its essence and
generalizing the main characteristics of its
manifestation. To achieve this goal, a system
of theoretical research methods was applied:
analysis and synthesis, comparison and
theoretical generalization, historical and logical.

Research results. To understand the essence
of the «tax risk» concept, it is necessary to
study the theoretical foundations of the tax risks
structure, since there are possibilities of tax risks
at the level of the state and a separate region, at
the level of a economic activity separate type, at
the level of a business entity. It should be noted
that today the study of tax risk at the level of
business entities requires further study. In the
presented study, we consider the tax risk of
business entities, which significantly limits the
analysis of the conceptual apparatus of financial
science and current legislation.

In particular, according to clause 14.1.221 of
the Tax Code of Ukraine, risk is the probability
of non-declaration (incomplete declaration) of
tax obligations by a taxpayer, non-fulfillment
by a taxpayer of other legislation, control over
which is entrusted to regulatory authorities [22].
Thus, from the taxpayer's perspective, the State
Tax Service of Ukraine diagnoses risk in the
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event of non-declaration of tax obligations, non-
payment of taxes, etc.

Based on the generalization of definitions
of the concept of «tax risk of a business entity
(enterprise)», we took into account the most
common approaches in domestic financial
science (Fig. 1).

individuals who are taxpayers; tax agents, etc.
Therefore, the comparison of the definition
of tax risk and tax risk subjects allows us to
state that it is advisable to take the subjective
component of the conceptual apparatus as a
basis for formulating the essence of the studied
economic category.

Fig. 1. Approaches to definitions of the «tax risk» concept of a business entity»

Source: generalized based on [4-21].

The information presented in Fig. 1
allowed us to draw the following conclusions
(generalizations). Yu. Romanovska, Zh. Oveyan
consider the tax risk of an enterprise to be an
economic category that reflects the peculiarities
of the taxpayer's perception of the possible
losses (damages) danger associated with the
process of taxation and tax payment [19]. As
M. Denysenko and V. Dolot note, «an economic
category is an abstract (generalized) expression
of economic relations. Thus, when interpreting a
term or formulating a particular category, some
economic relations must be reflected» [8]. At the
same time, Yu. Romanovska and Zh. Oveyan do
not indicate what economic relations occur and
between which subjects in the event of possible
losses (damages) associated with the taxation
process. The subjects of tax risk are the state
(legislative authorities, tax control authorities);
legal entities, individual entrepreneurs,
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Summarizing the above, the tax risk of
a business entity is an economic category
that is realized through economic relations
between the state, legal entities and individuals
regarding possible losses (damages) associated
with the process of taxation and tax payment.
Retrospective analysis indicates the introduction
of a risk-oriented approach in the activities of
state tax authorities in 2003 and through the
adoption and implementation of the Program
for the Modernization of the State Tax Service
of Ukraine, which was accompanied by the
adoption of regulatory acts that in certain periods
regulated the process of identifying tax risks of
enterprises and risky taxpayers. The following
should be  highlighted:  Methodological
recommendations for monitoring tax risks,
approved by the order of the State Tax Service
of Ukraine dated 23.10.2001 No. 428; Procedure
for assessing the performance indicators of
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business entities for the distribution of taxpayers
by attention categories, approved by the order of
the Ukraine State Tax Service dated 24.07.2006
No. 430; Procedure for applying an automated
risk analysis and management system during
customs control and customs clearance of goods
using a cargo customs declaration, approved by
the order of the Ukraine State Customs Service
dated 13.12.2010 No. 1467; Procedure for
developing risk profiles, approved by the order
of the Ukraine State Customs Service dated
22.12.2010 No. 1514; Criteria for assessing the
degree of risk from the activities of a customs
broker and determining the frequency of planned
state supervision (control) measures, approved
by the resolution of the Ukraine Ministers
Cabinet dated 21.03.2012 No. 219; Procedure
for conducting risk analysis and assessment,
development and implementation of risk
management measures in the Customs Service
of Ukraine, approved by Order of the Ukraine
Ministry of Finance o dated 05/24/2012 No.
597, Procedure for forming a plan-schedule for
conducting documentary scheduled audits of
taxpayers, approved by Order of the Ukraine
Ministry of Finance dated 06/02/2015 No. 524
(hereinafter referred to as Order of the Ministry
of Finance of Ukraine dated 06/02/2015 No.
524); Recommended procedure for interaction
of SFS units in the comprehensive development
of tax risks from value-added tax, approved
by Order of the Ukraine State Fiscal Service
dated 07/28/2015 No. 543; The procedure
for conducting risk analysis and assessment,
developing and implementing risk management
measures to determine the forms and volumes
of customs control, approved by the order of
the Ukraine Ministry of Finance dated July 31,
2015 No. 684; The procedure for suspending
the registration of a tax invoice / calculating
adjustments in the Unified Register of Tax
Invoices, approved by the resolution of the
Ukraine Cabinet of Ministers dated February
21,2018 No. 117; The procedure for suspending
the registration of a tax invoice / calculating
adjustments in the Unified Register of Tax
Invoices, approved by the resolution of the
Ukraine Cabinet of Ministers dated December
11,2019 No. 1165 (hereinafter referred to as the
Resolution of the Ukraine Cabinet of Ministers
dated December 11, 2019 No. 1165).

It has been established that at the current
stage of development of tax administration,
several approaches to the taxonomy of risky
taxpayers are distinguished. The first approach
is used in accordance with the Order of the
Ukraine Ministry of Finance dated 02.06.2015

No. 524 for the needs of forming a plan-
schedule for conducting documentary scheduled
inspections of taxpayers with the classification
of taxpayers into: 1) high-risk taxpayers; 2)
medium-risk taxpayers; 3) low-risk taxpayers.
In general, 67 tax risk criteria have been defined
for legal entities, 30 criteria for individual
entrepreneurs, 32 criteria for non-banking
institutions, 25 criteria for commercial banks,
10 criteria for permanent representative offices
and representative offices of non-residents,
provided that at least three criteria are sufficient
to assign a certain risk status to a taxpayer. The
first approach to the taxpayer taxonomy is also
used to select taxpayers to verify the correctness
of the calculation, completeness and timeliness
of payment of personal income tax, military levy
and single social contribution.

The second approach to the taxpayer
taxonomy is used in accordance with the
Resolution of the Ukraine Cabinet of Ministers
dated 11.12.2019 No. 1165 for the purposes of
suspending the registration of a tax invoice/
calculating an adjustment. A summary of the
approaches to defining the tax risk of a business
entity as the probability of expenses is given in
Table 1.

The definition of tax risk of a business entity
as the probability of losses is the most common
among domestic financiers. Some provisions
in the presented definitions in Table 1 remain
debatable. Thus, K. Ullubiieva limits tax risks to
penalties, accrued liabilities, and reduced VAT
tax credit [21]. Such a limitation of tax risks is
inappropriate, since in the tax system of Ukraine,
in addition to VAT, other taxes are also payable
(corporate profit tax, personal income tax, excise
tax, environmental tax, rent, duty, property tax,
single tax, fee for parking spaces, tourist tax)
[22]. Limitation by financial costs is widespread,
but incomplete. We believe that losses from
tax risks of a business entity are also realized
by the loss of business reputation, loss of time
and distraction from financial and economic
activities during tax audits, assignment of the
risky taxpayer status, etc.

A similar opinion is found in the work of
V. A. Nekhay, K. V. Gnedin, who link the tax
risk of an enterprise with the possibility of
costs and other negative consequences caused
by external factors, such as uncertainty in the
tax sphere [16]. However, the formation of the
tax risk of a business entity occurs under the
influence of not only external factors, often tax
risk is formed due to the desire of management
(owners) to evade the obligation to charge and
pay taxes.
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Table 1 - Approaches to determining the tax risk of a business entity as a probability of expenses

Authors Definition

A. Bilyuk, «the possibility of undesirable consequences for the subject of tax legal relations

E. Kosova related to the taxation process, caused by negative deviations from the expected
states (scenarios) in the future period» [5]

R. Kulyk, «the possible occurrence of adverse material (primarily financial) and other

Yu. Kulyk consequences for the taxpayer as a result of the actions (inaction) of the participants
in tax legal relations» [12]

S. Kucher «the possibility of the taxpayer incurring unplanned expenses in the future caused

by the failure of such taxpayer to comply with tax legislation» [13]

Ya. Lebedzevych,
T. Kuzminska

«the probability (threat) of additional assessment of taxes (fees), penalties and
fines during a tax audit due to discrepancies between taxpayers and tax authorities
in the interpretation of tax legislation, which may result in a real increase in the tax
burden for the business entity» [14]

I. Kemenyash,
N. Rushchyshyn

V. Nekhay, «the probability of losses caused by uncertainty and conflict in the tax sphere and

K. Hnedina the possibility of negative consequences in the process of making management
decisions regarding the implementation of the enterprise's tax policy» [16]

O. Klokar, «the risk for the subject of tax legal relations to incur financial and other costs

S. Boyko, associated with the taxation process due to certain risk-forming factors» [17]

K. Ullubiieva

«the probability of losses due to the imposition of penalties (for violation of
tax, currency and other legislation), additional assessment of tax liabilities and
reduction of VAT tax credit» [21]

Source: summarized based on [5, 12-14, 16,17,21].

The limitation of the scope of tax risk of
an enterprise is also discussed in the works
of S. V. Kucher [13]. The author defines non-
compliance with tax legislation as the only
source of tax risk of an enterprise. Contrary
to the scientist’s scientific position, we see the
presence of tax risk in business entities that
comply with tax legislation, but have tax risks
of frequent changes in tax rates, increases in tax
rates, cancellation of tax benefits, changes in
the procedure for tax administration, etc. Proof
of the presence of other tax risks can be the
interpretation of tax risk by V. F. Deineka, O.
M. Rozum, I. A. Shavlo, where «tax risk from
the taxpayer’s point of view is the probability
of an increase in the tax burden, the risk of
minimizing taxes that arise in the interpretation
of tax legislation, the risk of tax control during
a tax audit and, as a result, the risk of criminal
prosecution of a tax nature» [7].

Researchers A. V. Bilyuk, E. V. Kosova see
the source of tax risk of enterprises in negative
deviations from the expected states (scenarios)
of taxation in the future period, but they do
not indicate either the degree of deviation
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for identifying tax risk, or time periods, or
basic indicators for identifying tax risk. Such
indicators may be the size of tax liabilities, VAT
tax credit, the size of the tax burden on income,
expenses, cash flows, etc. The definition is based
on the threat of failure to meet the planned
indicators of the enterprise's activities due to
a change in the state's tax policy. The sign of
planning is embedded in the definition of O.
I. Sedykh, however, the definition of tax risks
has a not entirely scientific formulation: “... in
a broad sense, risk (tax risk of an enterprise)
is something that can lead to negative results,
so that the financial results after taxation of a
transaction or economic activity may not be as
expected” [20].

The definition of the business entity tax risk
as the deterioration probability of the financial
condition is given in Table 2. Thus, A. Poltorak,
Yu. Volosyuk limit the tax risk of an enterprise
to the probability of a change in the financial
condition due to the influence of various factors
on the planned tax indicators[18], but, in our
opinion, it is not entirely correct to limit oneself
to the planned indicators.
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Table 2 - Definition of the tax risk of a business entity as the probability of deterioration in financial

condition
Authors Definition
A. Poltorak, «the probability of a change in the financial condition of a business entity due to
Yu. Volosyuk the influence of external and internal factors of an objective and subjective nature
on the tax planning system of the enterprise» [18]
0. Vovehak, «the probability of a financial condition occurring when the payer cannot fully or
I. Kemenyash . . L
’ partially repay his tax obligations to the budget» [6]

Source: summarized based on [6, 18].

For example, small and some medium-
sized enterprises do not implement tax planning
systems (tax budgeting), and, accordingly,
their financial condition may deteriorate due
to the growth of the tax burden. In this regard,
the opinion of O. Vovchak, I. Kemenyash [6]
is correct, who consider the inability of an
enterprise to repay tax liabilities to the budget
under tax risk. Thus, scientists have concluded
that the essence of the tax risk of a business entity
is characterized by the loss of solvency, as well
as a shortage of funds to finance tax liabilities.
We believe that the position on the tax risk of a
business entity as the probability of deterioration
of the financial condition deserves consideration
not only in the direction of solvency, but also in
financial stability, business activity, liquidity,
even the probability of bankruptcy. This is
confirmed by the fact that scientific research by
foreign scientists is based on hypotheses of the
relationship between tax risk, tax pressure and
indicators of profitability, liquidity, financial
leverage, market wvalue, capital structure,
debt policy, dividend policy, etc. [23-27]. It
has been established that some scientists use
a comprehensive approach, for example, A.
Melnyk and A. Kolesnyk - a dualistic approach
(Table 3).

Thus, A. Melnyk, A. Kolesnyk define the
tax risk of an enterprise as the probability of

financial losses or under-receipt of income due
to non-payment of taxes, tax offenses, irrational
management decisions in the field of taxation
(tax management), that is, exclusively internal
factors and internal tax risks. The consequence
of tax risks, according to scientists, is financial
losses of the enterprise, reduction of net profit,
investment attractiveness of the enterprise, loss
of financial stability [15]. The outlined position
continues the list of indicators of financial
condition that may deteriorate due to tax risks of
a business entity.

A comprehensive approach to determining
tax risk is used by O. Desyatnyuk, V. Kanyuk,
who interpret tax risk as a permanent probability
of occurrence as a result of the influence of
exogenous and endogenous factors related
to the taxation process, financial, procedural,
legal, social and other consequences that
are characterized by uncertainty and are
manifested both in the form of various losses
(losses, unused opportunities, lost benefits),
and in the possibility of obtaining additional
benefits (income, profit, cost savings, addi-
tional opportunities) as a result of negative
and positive deviations from the planned goals
of the tax activities of such a business entity
[10]. We agree that to determine the tax risk
of a business entity, it is advisable to use a
comprehensive and systematic approach.

Table 3- Determination of the tax risk of a business entity based on the duality of approaches

Authors Definition
A. Melnyk «the possibility of carrying out an event as a result of which an organization that
has implemented a certain decision in the field of taxation may lose possible
benefits, incur additional losses»
A. Kolesnyk «the probability of a potential threat for a taxpayer to incur financial losses or
under-receive income due to non-payment of taxes, committing tax offenses»

Source: summarized based on [15].
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Conclusions. Taking into account the
above, we believe that tax risk should be
considered as the probability of a potential
threat of incurring losses due to the subjective
component of the tax relations of the business
entity and the state. In the process of a business
entity's activities, an important condition for its
effective development is to take into account tax
risks, the occurrence of which is influenced by
a variety of both external and internal factors.
Despite the fact that external factors cannot be
eliminated independently by the business entity
(for example, shortcomings in tax legislation
or changes in taxation parameters), all tax risks
must be identified in a timely manner and their
consequences assessed in order to make optimal
management decisions.

Tax risk of a business entity is an objective
phenomenon of the business entity's activities,
which is realized as the probability of a potential
threat of incurring losses (financial, reputational,
etc.) due to the subjective component of tax
relations (on the state part: inconsistency of
tax legislation, changes in tax legislation in
the direction of increasing the tax burden, tax
benefits abolition; lack of independent service
for taxpayers; on the part of the business entity:
failure to comply with the requirements of tax
legislation in order to reduce the tax burden or
avoid the obligation to pay taxes, insufficient
qualifications of personnel responsible for
calculating and paying taxes, lack of effective
tax planning).

The proposed definition of tax risk covers
all subjects and objects of tax relations, and also
takes into account all factors influencing the
taxation process, which will allow for the prompt
adoption of rational management decisions to
minimize and neutralize it.

Further research should focus on determining
the criteria (signs) and quantitative parameters
of tax risks of business entities, as well as the
main risk factors, taking into account domestic
experience in tax administration and world
practice.
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KoHuenTyajibHi 0CHOBH IOJAaTKOBOIO PU3UKY
cy0’€KTiB rocrnogaproBaHHs

Boiiko C.B., ben O.1., [paran O.O., I'aB-
puk O.10.

CrarTs TpUCBSYEHA OCITIHKEHHIO KOHIENTY-
AJIbHUX OCHOB IIOAATKOBOT'O PHU3HKY, 3 SIKUM BCTY-
MAIOTh y IPOTUPIYYSA CyO’ €KTH rocrogapioBaHH:, Ha
OCHOBiI BH3HAYEHHS CYTHOCTI PH3HKY CyO’€KTiB TO-

CIIOAAPIOBAHHS.
BcraHoBneHo, o JisUTBHICTH CY0’€KTIB rocro-
JIApIOBaHHS  CYNPOBODKYETHCS  PI3HOMAaHITHUMH

BHYTDIIIHIMM Ta 30BHILIHIMH PU3UK-(QaKTOpamMu:
MaKpOEKOHOMIYHHMH, TEXHOJOTIYHHUMHM, IHCTUTYIIi-
OHAJBHUMH, 1HPOPMALIHIMH, COMiaJbHUMH, MO~
THaHUME Tomo. Cepen CYKymHOCTI pU3UK-(PaKTOPiB
Cy0’€KTIB rOCIOAAPIOBAaHHS BUILJICHO Ti, IO MPOIY-
KYIOTb ITOJJATKOBI PH3HKH.

Jns nocsrHeHHs MOCTaBJIEHOI METH 3acTOCO-
BaHO CHCTEMY TEOPETHYHHX METOIB TOCIHIIKECHHS:
aHaIizy i CHHTE3Y, IOPIBHAHHS Ta y3arajibHEHHS, ic-
TOPHUKO-JIOT19HUH.

Ha ocHOBi ompamtoBaHHs HiIXOMIB 0 TPaKTy-
BaHHS MOHSTTS «MOJATKOBUI PU3KK Cy0’€KTa rocro-
JAPIOBAHHS» 1HO3EMHHMH BYCHHMH BH3HAYCHO TPi-
aay 3MICTOBOTO HAINlOBHEHHS: €KOHOMIUHHI DPH3HK,
HEBHU3HAYCHICTh MOJATKOBOIO 3aKOHOIABCTBA Ta He-
KOpEeKTHE 00poOIeHHs iHpOopMAITii.

CucTeMarn30BaHo MiJIXOAHW 10 TPAKTYBAaHHS BIT-
YU3HSHUMU BYCHHMH TIOHSTTS «IIOJATKOBUH PHU3HUK-
cy0’exTa rocnonaproBaHHsy. [lepiuii BU3HAYaE CyT-
HICTH TOJATKOBOTO PHU3UKY K CYKYHMHOCTI BiTHOCHH
MDK JepKaBoio, IOPUAWNYHAMH Ta (PI3SHIHUMH OCO-
0aMU 1I0Z0 MOXKJIMBUX BTPAaT (30MTKIB), OB sI3aHUX
3 TIPOLIECOM OINO/IATKYBaHHS Ta CIUIATH IOAATKIB, IO
CYBOPO pEIIaMEHTYIOTHCSI IMOJATKOBHM 3aKOHO/AB-
CTBOM, 30KpeMa, BU3HAYEHHS PiBHS PU3UKOBOCTI IIaT-
HUKIB TIOATKIB AJIs TOTPed MOJATKOBOTO aAMIHICTpPY-
BaHHS 3arajioM YH aJMiHICTpyBaHHS OKPEMHUX ITOaT-
KiB, HAITPUKJIaJ, OJATKy Ha JOAAHY BapTicTh. Jpyruit
3 MIXO/IB Ma€e HaWOUIbIIE MOIIMPEHHS y HayKOBii
JiTeparypi Ta BU3HAYa€ CyTHICTh MOJATKOBOTO PH3H-
Ky 4yepe3 HMOBIpHICTh IIOHECEHHsI (PiHAHCOBHX BTPAT.
ANBTepHATUBHUMH € HiIXOAW A0 PO3YyMIHHS CYTHOC-
Ti TTOJATKOBOTO PHU3MKY SK MOXIHUBOCTI TOTipIICHHS
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(piHaHCOBOTO CTaHy Cy0’€KTa roCIoAaplOBaHHsl, CTaHy
Herepe0auyBaHOCTI MOAATKOBUX BiJJHOCHH.
3anpoNIOHOBAHO aBTOPCHKE TIIYyMAa4eHHS CyTHOC-
Ti MTOJATKOBOTO PH3UKY Cy0’€KTa ToCromaplOBaHHS
SIK 00’ €KTUBHE SBUINE HOTO AISTBHOCTI, IO peati3y-
€ThCS K MOXJIMBICTh BUHHKHCHHS MOTCHIINHHOT 3a-
I'pO3M MOHECTH BTPATH uepe3 CyO’ €KTUBHY CKIIAIOBY

MMOJIATKOBUX BiTHOCHH, III0 JO3BOJHUTH CHCTEMHO Ta
KOMIUIEKCHO BPaxOBYBaTH HOr0 MPHPOAY Ta OIlepa-
THBHO PO3pOOISITH 3aX0Au 3 MiHiMi3alii Ta HeHTpa-
Ji3arii #oro BIUIHBY.

KuirouoBi cioBa: mogarku, MoJaTKOBUM PUBHK,
OIOJIATKyBaHHS, MOJATKOBE 3aKOHOJABCTBO, YXHIICH-
HS BIJI CIUTaTH MOJIATKIB, PU3UKOBHH TIATHUK.
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