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Transfer pricing is one on the greatest problem of the global system of taxation and therefore the efficient TP tax control is of special importance. As the risk-
oriented approach allows to improve the TP tax control, tax administrations as well as businesses should apply and develop it for the timely risks identification.
This assumption is based on the review of foreign and domestic scientific literature provided in this article. This study aims to analyze the significance of TP risk
management system and its impact on the TP tax control and voluntary tax compliance as well as to develop proposals on the TP risks assessment methods,
focusing on Ukrainian tax regulation as well as the OECD and the EU tax framework. The research methods include systematic and comparative analysis of
scientific literature, deduction, induction, analysis, synthesis and systems approach. To fulfill the objective of this study the analyses of legislative regulation of
the TP control at both the international and the country level is provided, focusing on the stage of the monitoring of the controlled transactions. For the enhance-
ment monitoring stage of the TP control the algorithm for the risk identification and assessment for the monitoring of controlled transaction (CT) is suggested.
The study also provides for the methodology on comparison of the profitability of taxpayers with the average in the industry and methodology for building
the TP risks matrix. The study results revealed the significance of the TP risks management processes standardization that allows its automatization and could
contribute to the TP tax control strengthening as well as an TP compliance improvement. The prospects for future research could be focused on development of
an algorithm for comparing the prices of CT with the quoted prices for raw materials.
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Mysuuyk M. I. Memodu oyiHKu pu3ukie mpaHcepmHo20 YiHoymeopeHHs

TpaHcgpepmHe yiHoymeoperHs (TLY) € o0Hieto 3 Halibinowux npobnem c8imosoi cucmemu onoodamKyeaHHs, a momy egpekmugHuli nodamxosuli KoHmp-
0116 30 TLIY Habyeae 0co6/1u8020 3HayeHHA. OCKinbKU pu3uK-opieHmosaHuli nioxio 0038015€ 800CKOHAAUMU MOOaMKoBUL KOHMPOAb 3a TLY, nodamkosum
aomiHicmpayiam, a makox 6i3Hecy apmo 3acmocosysamu ma po3susamu (io2o 0/1A cBOEYACHOI ideHmudikayii pusukie. Take MPUMYWEHHSA I'PYHMYEMbCA
Ha 021A0i 3apybixcHoi ma 8imy4u3HAHOI HayKosoi nimepamypu, HagedeHomy 8 yili cnammi. Memoto 00cnidHeHHA € AHANI3 3HAYEHHA cuCmeMU ynpaeniHHA
pusukamu TLIY ma ii enauey Ha nodamkosuii koHmponb 3a TLY i dobposinbHy cnaamy nodamkie, a makox po3pobka npono3uyili wodo memodie oyiHKU
pusukie TLY 3 ypaxysaHHam ocobausocmeli ykpaiHcbKo2o odamkoso2o 3akoHo0ascmea ma nodamkosoeo 3akoHodascmea OECP i EC. Memodu docnioxeH-
HA BK/K0YAIOMb CUCMEMamuYHull i nopieHAbHUU aHani3 Haykosoi nimepamypu, 0edyKyito, iHOyKYito, aHani3, cuHmes i cucmemHul nioxio. [as docaeHeHHs
memu 0ocnidxeHHs NpoeedeHo aHANI3 3aKOHO0a84Y020 Pezynto8aHHA KOHMPO0 3a TLY AK Ha MiXHAPOOHOMY, MAK i HA HAYIOHANLHOMY PiBHAX, AKUEHMYIO-
Yu Ha emani MoHIMopuHay KoHMPonbosaHux onepayili (KO). [na 800CKOHANEHHSA MOHIMOPUH208020 emany KoHMPOto 3a TLIY 3anponoHo8aHo aneopumm
ideHmudikauii ma ouyiHKu pu3ukie 015 MOHIMOPUHay KOHMPOALOBAHOI onepauii. JociOHEHHA MAKOX MiCmUMb MemoOduKy MopieHAHHA peHmabenbHocmi
NAGMHUKi8 TOOAMKie i3 cepedHb02asy3e8umu MoKA3HUKamu ma memoouky nobydosu mampuyi pusukie TLY. Pesyabmamu 00C/1iOHeHHS MOKA3aAU 8aMIU-
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sicme cmaHOapmu3ayii npoyecie ynpasninHa pusukamu TLY, wo ymoxcaueumes ix asmomamu3sayiro ma cnpusmume nocusneHHo no0amKo8020 KOHMPOSHo
3a TLY, a makox¢ nidsuweHHto pisHs komnaaeHcy 3 TLY. Modanbwi docnioxeHHs moxyme bymu 30cepediceHi Ha po3pobyi anzopummy nopigHaHHA yiH KO

3 KomupysanbHUMU yiHamu Ha CUPOBUHY.
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n the process of transfer pricing (hereinafter - TP)

management the stage of tax control is of special

importance. It is carried out by the controlling bo-
dies and following the results of which the penalties may
be imposed for late reporting submission on controlled
transactions (hereinafter — CT), errors in the TP report-
ing or adjusting the tax liability as well as occurrences of
double taxation.

In international practice additional charges for the
TP tax audits can reach hundreds of million dollars while
litigation can take several years [1]. In their research the sci-
entists suggest that regulation of TP is so complicated and
frequently changeable that it is practically impossible to de-
velop a precise plan for successful compliance with the TP
requirements so, as a matter of fact TP implies the liability
risks (the risks of additional tax liabilities connected with
relevant significant penalties). Moreover, the size of corpo-
rate income tax rate is not the main cause of the risk from
enterprise’s TP, the main problem is the non-compliance
with tax legislation, violation of procedures [2].

The issue of tax control of transfer pricing manage-
ment (hereinafter — TPM) was studied by international
scholars: George Osborn [3], S. P. Jost, M. Pfaffermayer,
H. Winner [2], Th. C. Pearson in his work examined how
the multinational business was prepared to the TP tax
audit, in particular regarding the transactions with intan-
gible assets [4].

A significant contribution to the research de-
velopment of the introducing the tax control of TPM
in Ukraine was made by our scholars 1. Lytsenko [5],
S. Brekhov [6], L. Zadorozhnia [7], M. Mishyn [8]. The
scientists V. Kruhliak and Ye. Kyrilov identified the main
goals of the monitoring of CT as one of the forms of tax
control and analyzed the sources used for the monitor-
ing [9].

According to the approved report of the EU Joint
Transfer Pricing Forum (2018), it is crucial to establish
the coordinated approach for the TP controls within the
EU to mitigate the risks of double taxation or non-taxa-
tion, and this can further be applied for high level risks
assessments, simultaneous controls and joint audits [10].

The problem of the research is set as follows: Hav-
ing noted the huge contribution of both the domestic and
the foreign scholars in studying the mentioned fields, the
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important area of scientific approach is improvement of
the tax control process, specifically the implementation
of the procedures aimed at increasing the voluntary com-
pliance, standardization of the process of identifying TP
risks at the stage of primary analysis of CT, the method-
ology of TP risk.

The study on the TP risks assessment methods is
intended to contribute to the development of relevant
methodologies and introduce them for practical imple-
mentation by tax administration.

This study aims to analyze the special features of
the TP tax control, in particular the stage of monitoring
of CT, focusing on the TP risks. The aim is detailed into
three objectives: 1) to assess the importance the applica-
tion of RM approach for the TP tax control concerning
the scientific and law literature; 2) to develop proposals
for standardization of risk identification process and im-
provement of its methodology; 3) to elaborate recom-
mendations in the TP tax control area aimed on volun-
tary compliance strengthening.

The novelty of the study: The study discloses the
features of building of the effective TP risk management
process and provides for its development. The study
results can contribute to the strengthening the TP risk
management and voluntary tax compliance improve-
ment in particular countries or groups of countries.

ROLE of RM in the TP TAX CONTROL

An important element of the TP tax monitoring is
identification and evaluation of risks. One of the stages at
monitoring of CT is reports on the CT analysis, which is
conducted using information sources and results of ini-
tial analysis. While conducting the analysis, the results
of economic and financial activity of the enterprise are
considered. The task of reports on CT evaluation is the
TP risks detection.

American scientists Th. Stanton and D. Webster of-
fered the definition of the term “risk” as threat, that the
goals will not be achieved [11].

Among Ukrainian scientists, the theoretical as-
pects of the risks were studied by V. Vitlinskyi [12; 13],
S. Nackonechyi [13], N. Yevtyshenko [14].

The issue of improvement of tax compliance by
creating a risk management system was studied by the
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foreign experts S. Betts [15], A. Chooi [15; 16], C. Tamaz
[17]. The impact of cooperative compliance program
on corporate tax risks and the costs for tax administra-
tion were studied by German scholars E. Eberhartinger,
M. Zieser [18]. The foreign scholar Ch. Plesner Rossing
[19] has made a great contribution to the development of
theoretical developments in the risk management system
for enterprise transfer pricing.

The management of tax risks at the enterprise was
studied by Ukrainian scientists Ya. Dzetsko, H. Melny-
chuk [20], O. Hutsaliuk, N. Levkovets [21], O. Hrachov
[22]. Thus, O. Hrachov offered the following definition
for the tax risk of the enterprise: we should understand
the probability of potential threat to the taxpayer to incur
financial losses or get smaller income due to non-pay-
ment of the taxes or tax offenses. Significant contribution
to creation of the tax risk concept in the field of taxation
and development of the theoretical basis for building tax
risk management system at the State level was made by
Ukrainian scientists O. Desiatniuk [23; 24], V. Vitlinskyi,
O. Tymchenko [25], O. Dolhyi [26], N. Yevtushenko [27],
and S. Brekhov [28; 29]. N. Yevtushenko in her work of-
fered the following definition of the concept of tax risk
from the State’s point of view and as represented by the
authorized bodies - it is the probability (threat) of not re-
ceiving taxes to the budget due to the taxpayers’ methods
of minimizing taxation that are possible because of flaws
in tax legislation [27]. However, at the theoretical level
the question of building a TP risk management system
requires additional research.

REGULATIONS of RM and TAX LAW

In the guidelines of the Treasury of the UK (HM
Treasury) on risk management, the risk is considered as
an uncertain outcome which can be a positive opportu-
nity or negative threat due to some actions or events [30].
The standard principles, structure and the process of risk
managementare presented in the ISO 31000:2018 of Inter-
national Organization of Standardization (hereinafter —
10S) [31], that also issued the Guidelines of Implemen-
tation [32] and in the Risk Management Standard of
Federation of European Risks Management Associations
(FERMA) [33]. In the HM Treasury Guidelines it is writ-
ten that risk must be assessed in terms of the probability
of its occurrence and the result it may have caused and
risk management also includes their identifying, evalua-
tion and response to them [34].

The Organization for Economic Cooperation and
Development (OECD) has issued the Guidelines that
have a conception of applying modern risks management
principles for tax risk management purposes [35]. In ad-
dition, OECD has prepared a number of documents on
building effective risk management process for tax ad-
ministration [36; 37] and a Handbook on Transfer Pric-
ing Risk Assessment [38].

The Guide for Tax Administrations “Compliance
Risk Management” published by the European Commis-
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sion provides for practicable framework for applying risk
management for tax administrating [39].

The Report on Transfer Pricing Risk Management
of the EU Joint Transfer Pricing Forum provides for gen-
eral principles to be applied for the TP RM, recommends
to develop the specific criteria for TP risks identification
and to exchange on information on TP risks assessment
between countries of the European Union according to
the framework that is envisaged by the EU Directive on
Administrative Cooperation (2011/16/EU) [40; 41].

The main principals and producers of the TP tax
control in Ukraine are envisaged by the Tax Code
of Ukraine, that defines four main forms of the
TP tax control. Ukrainian expert M. Mishyn in his works
additionally identifies control over taxpayer’s adjustment
(independently and under the Mutual Agreement Proce-
dure) as a separate element of control [42]. Considering
the opinion of the scientist, we offer the following clas-
sification of the forms of tax control with TP:

1) monitoring of the CT;

2) the survey of authorized people and/or the em-
ployees of the taxpayer on the TP questions;

3) tax audits on the taxpayer’s compliance with the
“arm’s length principle”;

4) Advance Pricing Agreement Procedure;

5) self-adjustment;

6) corresponding adjustment.

To govern the monitoring of the CT and ensure
its transparency, the Ministry of Finance of Ukraine ap-
proved the Procedure of monitoring of the CT (herein-
after — the Procedure No. 706), that establishes the ad-
ministrative framework for the carrying out of the CT
monitoring [43].

As provided by the Procedure No. 706, the goals of
the monitoring of the CT are as follows: a) establishing
compliance with the “arm’s length principle”; b) identify-
ing possible TP risks; c) identifying the risks of absence of
economic reason (business purpose); d) risks analysis of
underestimating tax liabilities by the taxpayer; e) ensur-
ing control over the timeliness and completeness of the
TP reporting [43].

According to the Procedure No. 706, the monitor-
ing of CT is carried out in five stages:

1) primary information analysis while conducting
CT;

2) control over submission of reports on CT, notifi-
cations on the MNE Group participation, Coun-
try-by-Country reporting;

3) analysis of reports on controlled operations and
notifications on the MNE Group participation;

4) analysis of the TP documentation, submitted by
the taxpayer and/or global documentation on TP
(master file);

5) analysis of Country-by-Country reporting [43].
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RESULTS and DISCUSSION

To ensure the transparency for the taxpayers as
well as to partially standardize the TP tax control pro-
cess, a number of procedures of this area in Ukraine are
formalized and published although in most EU countries
they are for the internal use of tax administration with
the restricted access.

In order to improve the TP risk management, tax
administrations introduce more detailed requirements for
the TP tax reporting. So, recent amendments for the TP
tax return in Polish creates an ideal tool for the identifica-
tion of the risky TP transaction [44]. As the Ukrainian TP-
tax return provides for the detailed information on con-
trolled transaction on transactions level, it allows to build
unique efficient database for tax control purposes [45].

The Procedure No. 706 establishes a clear list of the
TP risks criteria:

+ unprofitability according to the financial state-
ment in more than one reporting period;

+ inconsistency of financial results (indicators of
profitability) of the taxpayer with the average in-
dicators within the industry;

+ significant number of transactions with non-
resident related parties that are registered in the
States (at the territories), included in the List of
States;

+ significant number of transactions with the re-
lated parties of non-residents, whose organiza-
tional and legal form is included in the List of
OLF (organizational and legal form);

+ significant number of transactions with intangi-
ble assets, such as royalties, licenses, patents fees,
trademarks as well as other forms of intellectual
property;

+ significant number of transactions for providing/
receiving internal group services, paid royalties
and/or interest on financial loans;

+ negative net assets with existence of loans, bor-
rowings and other debt obligations that arose
from transactions with the related parties of non-
residents;

+ conducting economic transactions that are not
typical for current activity of the taxpayer;

+ non-compliance of goods recipients as reported
by the customs clearance with the parties of the
agreement (usage of indirect contacts);

+ lack of significant main assets [43].

e believe that for the effectiveness of the
analysis process of the CT, in the Procedure
No. 706 it should be noted that the purpose
of the analysis about CT should be comparison of the CT
indicators with uncontrolled transactions. In our opin-
ion, when the taxpayer has signed the Advance Pricing
Agreement with STS or the supervisory authority has
received the information from foreign tax authorities
in the framework of information exchange on request
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(EOIR), related to this company the Procedure No. 706
should contain provisions about the necessity to monitor
whether the CT conditions meet the conditions agreed in
relevant agreements.

In our opinion, to reveal the risks with TP at this
stage it is advisable for the controlled authority to per-
form the following:

1) comparison of profitability indicators with the
average indicators for the industry;

2) comparison of prices of controlled commodity
transactions with the quoted prices;

3) comparison of prices of controlled transactions
with the market prices for goods (works, servic-
es) (except commodities);

4) building forecasts of financial and price indica-
tors of BEs, industry, market, etc. on the basis of
historical data.

e propose to compare the profitability of tax-
payers with the average in the industry ac-
cording to the following algorithm:

1) to create the list of all taxpayers who filed the CT
Report by type of economic activity (at the class
level — 4 characters of Standard Industrial Classi-
fication code (hereinafter — KVED), codes of the
main directorates, where the taxpayer is regis-
tered, indicating the total amount of CT in terms
of types of transaction (ThL. I).

Table 1

List of taxpayers that carried out the CT for the reporting
period in terms of types of the transaction subject

- L3
5 o sz
v S T e
Taxpayer | £ € 8 s 3=
5809 I—gl—~
w < (%
S oS ©
55'@'
g8e .
@ v | 827 Transaction type
] =
] o | EB G
e o o =V - -
= O 0= H °
> g - U .G o ]
< o VY 'S Q. Q.
s 2| o8 5| E
£| E|&£23 i
] S |2 ¢e
[¥) v = =
v
[}

"201" (Goods)

"202" (Intangible assets)
"203" (Securities)

"204" (Service)

"207" (Work)

"208" (Financing by
non-resident of the
current activities of its
permanent establish-
ment in Ukraine)

"209" (Commodities)

Source: developed by the author.
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2) To calculate the indicators of profitability of
taxpayers who carried out the CT for the corre-
sponding year or for several tax periods (years) as
follows:

a) operating margin (if export CT > import CT);
b) net cost plus (if import CT > export CT).

en using several tax periods (years), the
weighted average value of the profit level in-
dicator for a comparable entity is calculated.

The Procedure for determining the weighted average
value of the profit level indicator for a comparable legal
entity for the transfer pricing purposes was approved
by the resolution of the Cabinet of Ministers of Ukraine
dated March 29, 2017 No. 191 (hereinafter — Procedure
No. 191) [46].

3) To create the list of the legal entities for each
reporting year that do not directly and/or indi-
rectly own the corporate rights of another legal
entity with a share of such participation of 25
percent or more and/or do not have as a partici-
pant (shareholder) a legal entity with a share di-
rect (indirect) participation in the amount of 25
percent or more. The list can be prepared taking
into account the criterion of minimum revenue
from the sale of products (goods, works, servic-
es) in order not to include legal entities that carry
out incomparable activities.

4) To calculate the range of profitability and the me-
dian of the range of profitability for the relevant
year or for several tax periods (years) for legal
entities from the list, taking into account the cri-
terion of foreign economic activity by these legal
entities:

a) profitability range and median of the range for
operating margin indicator according to the relevant
KVED (at the class level) for all taxpayers from the list,

high

medium

excluding taxpayers who: i) carried out controlled trans-
actions; ii) did not carry out foreign economic transac-
tions; iii) were unprofitable according to the accounting
(financial) statements (when calculating for several tax
periods (years) — more than one reporting period);

b) profitability range and median of the range for
net cost-plus indicator according to the relevant KVED
(at the class level) for all taxpayers on the list, excluding
taxpayers who:

— profitability range and median of the range for
operating carried out controlled transactions;

— did not carry out foreign economic transactions;

— were unprofitable according to the accounting
(financial) statements (when calculating for several tax
periods (years) — more than one reporting period).

5) To assess the potential risks according to the fol-
lowing rule:

— if the total amount of export CT exceeds or is
equal to the total amount of import CT, the taxpayer’s
net cost plus indicator is compared with the minimum
value of the net cost-plus range according to the relevant
KVED (at the class level);

— if the total amount of import CT exceeds the to-
tal amount of export CT, the taxpayer’s operating margin
indicator is compared with the minimum value of the op-
erating margin range according to the relevant KVED (at
the class level).

The Procedure for calculating the price (profitabil-
ity) range and the median of the price (profitability) range
for the transfer pricing purposes was approved by the
Resolution of the Cabinet of Ministers of Ukraine dated
June 4, 2015 No. 381 [47].

The Guide for Tax Administrations “Compliance
Risk Management” recommends to evaluate the prob-
ability of risks occurrence and consequences for the risks
assessing and ranking, and as an option suggests applying
a risks matrix (Fig. I) [39].

Probability of risk

low

minor

moderate major

Impact of risk

Fig. 1. Tax risks matrix

Source: compiled by [39].
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n accordance with the above mentioned matrix and

on the basis of the profitability calculation, we sug-

gest building the TP risks matrix according to the
rules provided in the ThL. 2.

Table 2
The TP risks matrix
Risk Export CT = Import CT >
probability Import CT Export CT
net cost plus of the | operating margin of
taxpayer < 50% x the taxpayer < 50%
High minimum value of | x minimum value of
the net cost-plus the operating mar-
range ginrange
50% x minimum 50% x minimum
value of the net value of the operat-
cost-plus range < ing margin range
. net cost plus of the | < operating margin
Medium taxpayer < 75% x of the taxpayer
minimum value of < 75% x minimum
the net cost-plus value of the operat-
range ing margin range
0 .
/3% minimum \Z:IfexoTtTmlen;ur:rat—
value of the net . e op
ing margin range
cost-plus range . .
< operating margin
Low < net cost plus of
. .| of the taxpayer
the taxpayer < mini- .
< minimum value
mum value of the .
of the operating
net cost-plus range .
margin range

Source: developed by the author.

6) To assess the risks impact. We propose to use the
following algorithm for the assessment (7hL. 3).

7) According to the results of the risk assessment,
the taxpayers should be ranked according to the
consequences of risk into 3 groups, based on the
total quantitative level of deviation:

— minor;

— moderate;

— major.

In our opinion, the taxpayers should be informed on
the results of the risk assessment by publishing them in
the Electronic Cabinet of the taxpayer. Thus, the compa-
nies will be able to re-evaluate their TP risks and, if neces-
sary, make TP-adjustments. This, in turn, will allow the
STS not to initiate the TP tax audit, that will reduce the
administrative burden for both the company and the STS.

CONCLUSIONS

The analysis of scientific literature indicates that ef-
fective TP tax control is important both for the State as
it allows timely detection of TP risks, and for the com-
pany, because it can cause additional tax charges, signifi-
cant penalties and long-term tax disputes. We find that an
important form of the TP tax control is the monitoring
of CT, which consists of five stages. Analysis of reporting
on CT is one of the stages of monitoring of the CT, the
tasks of which are risks identification and analysis. During
the analysis of the reporting on CT we suggest compar-
ing the comparable indicators of CT with uncontrolled
operations. For the identification of the TP risks during

Table 3

Calculation of risk assessment and their adjusted assessment

Factor

Calculation of the risk impact
assessment

Adjustment of risk assessment

Total amount

of controlled export
transactions > the total
amount of controlled
import transactions

Quantitative risk assessment should be calculated as
the deviation of the net cost plus the taxpayer from
the minimum value of the net cost plus range accord-
ing to the relevant KVED, multiplied by the sum of
the cost of goods (works, services) sold and operating
expenses of the taxpayer and multiplied by the cor-
porate profit tax rate.

Additionally, the calculation of the risk impact assess-
ment for the deviation from the median of the net cost-
plus range is carried out

Multiplication by the percentage of

export CT in the taxpayer’s net revenue.

If required increasing/decreasing coeffi-
cients for this factor could be applied

Total amount

of controlled import
transactions > the total
amount of controlled
export transactions

Deviation of the operating margin of the taxpayer
from the minimum value of the operating margin
range according to the relevant KVED, multiplied by
net revenue from the sale of goods (works, services),
excluding excise tax, duties, value added tax, other
taxes and fees, and multiplied by the corporate profit
tax rate.

Additionally, the calculation of the risk impact assess-
ment for the deviation from the median of the operating
margin range is carried out

Multiplication by the quantitative risk
assessment must be adjusted by the
percentage of import CT in the amount
of cost of goods (works, services) sold
and operating costs of the taxpayer.

If required increasing/decreasing coeffi-
cients for this factor could be applied

Source: developed by the author.
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the monitoring of CT, it is recommended to compare the
indicators of profitability of taxpayers with the average
industry indicators. The findings of this study confirmed
that for the TP risks identification, it is important to as-
sess it and the probability of its occurrence and conse-
quences, it is advisable to use the matrix of TP risks, and
for risks assessment calculation the adjustment should be
done. According to the probability of risks occurrence it
is necessary to prepare ranking and carry out appropriate
tax control measures. To increase the level of voluntary
tax compliance, the tax authority should inform taxpayers
about the identified TP risks. The scientific novelty of this
research is the development of the algorithm for compar-
ing the taxpayers’ profitability with the industry average
and the methodology of the TP risks matrix building.
The limitation of this research is that any compari-
son of prices of CT with commodities, goods, and ser-
vices was not considered. Therefore, prospects for future
research should also include these other stages of the TP
risk management in a particular development of an al-
gorithm for comparing the prices of CT with the quoted
prices for raw materials. |
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Kusum M. O., XaycToBa B. €., TpywkiHa H. B. DiHaHcoBe 3a6e3neyeHHs po3BUTKY KPUTUYHOT iHpacTPyKTypM
B YMOBaX NOBOEHHOI Bif0YA0BY eKOHOMiKM YKpaiHu

Y cmammi docnidseHo ycniwHi mpakmuku ma Kelicu iHaHco8020 3a6e3neyeHHs 8i06y008U KpUMUYHOI IHGpacmpykmypu y KpaiHax ceimy, aKi c8020 Yacy
nocmpaxdanu 8id 36poliHux KoHaikmis ma akmugHux 6oliosux Oitl. Bus4eHHs 3akopdoHH020 0ocsidy c8id4ume npo HeobXiOHiCMb 3ayYeHHs MixHapoo-
HO20 (hiHAHCYBAHHA NEPesaXHo y Gopmi 2paHmis, (hOKYCY8aHHA HA 3080aHHAX 0i€B020 PO3BUMKY KPUMUYHOI iHGPACMPYKMYypU i3 30CMOCY8aHHAM Mexa-
Hi3my ny6aiyHO-NpUBaMHO20 NAPMHepCcMaa. Pasom i3 mum KoxHa kpaiHa mae coi creyugiyHi ocobausocmi. BcmaHoesneHo, wjo 0o 0CHOBHUX (iHaHCOBUX
iHcmpymeHmie, Aki 3acmocosysanuca y Kpaiax ceimy 3a0a 8i0HOB/eHHA Ma MOOEPHI3aYii KPUMUYHO 8axcIuBuX 06’ekmig iHpacmMpykmypu, 8idHeceHo
maki: 6e3nosopomHa iHaHcosa donomoza CLUA, kpedumu, npami iHo3emHi iHeecmuyii, Kowmu depagHo20 brdxemy, Kowmu i3U4HUX Ma KPUOUYHUX
0cib, 2paHmosi Kowmu, 00HOPCbKA 00MOMO2a MiXHAPOOHUX (iHAOHCOBUX opaaHi3ayili, hiHaHcosa donomoza Heyps008uUX Op2aHi3auili, Minbeosi MO3uKu, pe-
napayia. Ha nidcmasi y3aeansHeHHs nepedoso20 MixHapodHo20 00Csidy 8USHAYEHO MepCreKmMusU 3arposaoHeHHs 0epHagHO-NPUBAMHO20 NapmMHepcmMea
AK npiopumemHoi Modesi ma KAt408020 MPUHYUMY MOBOEHHOT 8I06YO08U KpUMUYHOI iHhpacmpykmypu e YkpaiHi. BusieneHo, wo Ha daHuli yac He npudi-
/IEHO HANEXCHOT y8azu CMBOPEHHI0 iIHCMuUmyyiliHuX yMoe 045 Po3BUMKY KpUMUYHOI iHghpacmpykmypu Ha 3acadax nybaiyHo-npueamHo20 napmHepcmea
8 KOHMeKcmi NosoeHHoI 8i06y008U HAYOHAALHOI eKOHOMIKU. 3aMPONOHOBAHO BHECMU 3MiHU Ma 00MOBHEHHS 00 30KOHOOABYUX i HOPMAMUBHO-NPABOBUX
00KymeHmig, @ makox« po3pobumu HauioHaneHy cmpamezito Mo8oeHHOI 8id6Y008U KpumuYHoi iHpacmpykmypu 8 Ykpaiti ma l1aaH i peanizayii, y akomy
8U3HAYUMU 8i0M0BIOHI hiHaHcosi iHCmpymeHmu ma iHcmumymu. MobydosaHo cmpyKmypHy cxemy MeXaHiamy iHaHC08020 3abe3neyeHHs MOBOEHHOI 8i0-
bydosu KpumuyHoi iHghpacmpykmypu 8 YKpaiHi 3 ypaxysaHHAM MixHapoOHOI npakmuKu.
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(hiHaHcose 3a6e3neveHHs, MexaHiam, 0epHasHO-PUBAMHe NapMHepCcMeo, (iHaHCO8i IHCMpPyMeHmMU, (iHaHCOBI IHCMUMYmMU, CMPaxosi iIHCMpyMeHmu, pu-
3UK, CUCMeEMA PU3UK-MeHeOMMeHMY, HayioHanbHa 6e3neka, 3akopdoHHUl 00csid, No8oEHHA po3bydoea.
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