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EKOCUCTEMHUI MIAXIA 4O OLIHKU ATPAPHOI CTANOCTI B BONTAPI

ExocucmemHuti nidxid yce 6inbwe 3any4aembcsi 00 ynpassiHHA ma oUiHKu pieHie cmasniocmi 3a2anom, i 8 cinbcbKoMy 2ocrnodapcmei 30Kkpema.
He3seaxaroyu Ha 3Ha4yHull npoz2pec y meopii ma npakmuyi yiei Hoeoi 2asny3i, doci HemMae KOHceHcycy w080 Mo2o, siK OUyiHUMU cmaisnicmb a2poeKo-
cucmem, 38akalo4u Ha Pi3HOMaHimHi po3yMmiHHsI, nidxodu, memodu, sukopucmaHi daHi mouwjo. Y Bonezapii npakmu4yHo Hemae rpyHmosHux doci-
O)XeHb pieHs1 cmanocmi pi3Hux azpoekocucmeM. Y OaHili cmammi oyiHrOeMbCs1 pieeHb cmasocmi azpoekocucmem pisHo2o muny e Bonzapii. 3a-
npornoHoeaHo YinicHy iepapxiyHy cmpykmypy, ekntodaroyu 17 npuHyunise, 35 kpumepiis, 46 nokasHukie ma KOHMPOJIbLHUX 3Ha4e€Hb, OISl OUiHKU iH-
meapanbHoi, eKOHOMIiYHOI, coyiasibHOI ma ekonoziyHoi cmanocmi azpoexkocucmem. OUiHIOEMbCS 3a2anbHa cmasiocms i if acnekmu w000 eenuKux
(a2po) ekocucmem 8 Homupbox 2eoz2paghiyHUX pe2ioHax, a MaKoX 8 KOHKPemHUX OCHOBHUX i cneyughidyHUx munax azpoekocucmem KpaiHu. OyiHka
3acHoeaHa Ha iHghopmauii 3 nepwux pyk, 3i6paHoi 8 xodi doknadHux iHmepe'to 3 KepieHukamu "munosux”"¢gpepm eidnoeidHux ekocucmem. focii-
O)KeHHs1 NMoKa3arslo, wo icHye 3Ha4Ha dughepeHyiayis pieHs1 iHmezpanbHOi cmanocmi e cinbcbKko2ocnodapcbKux ekocucmemax pizHuUx munis. IcHy-
romb makox icmomHi iOMiHHOCMI 8 pieHsIX eKOHOMIYHOI, coyiasibHOI Ma ekos102i4HOI cmasiocmi azpoeKocucmeM Pi3HO20 MUy, a MaKoX KPUMUYHi
nokasHuku, wo nidsuwytomb abo cmpumMyroms 3a2anbHy i ocobnuey cmasnicmb OKpemux azpoekocucmem. Pesynbmamu iHmezpanbHO20 pieHs
azpapHoi cmilikocmi, 3acHoeaHi Ha OaHuUx Mikpoazpoekocucmem (gpepm), Nodi6Hi 0o nonepedHbLOT OYiHKU Ha OCHOBI CYKYMHUX 2asy3esux (cmamuc-
muyHux ma iHwux) daHux. Bepy4yu do yeazau eaxnueicms YinicHuUx oyiHok mako2o pody Osisi MOKpaweHHs1 azpapHoi cmasiocmi, ynpaesiHHsi ¢hep-
MepcbKUMU 2ocrnodapcmeamMu ma azpapHoi noslimuku, 80OHU MOBUHHI 8UKopucmosyeamucsi y noeHoMy o6c¢csi3i, a ix mo4yHicmb ma penpe3aHmus-
Hicmb Mae 6ymu nokpawjaHa.

Knro4voei cnoea: azpoekocucmema, cmanicms, oyiHka, eKOHOMi4Ha, coyianbHa, ekonozivyHa, boneapis.
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3KOCUCTEMHbIN Noaxoa K OLLEHKE ATPAPHOMW YCTONYUBOCTU B BOJITAPUN

SkocucmemHbIl Nodx00d ece 6osbwe 808IEKaeMCs 8 yrnpassIeHUs1 U oyeHuUsaHuUe yposHel ycmoliyueocmu 8 UesIoM U 8 ce/ibCKOM xo3silicmee
8 yacmHocmu. Hecmomps Ha 3Ha4umernbHbIl NPO2Pecc 8 meopuu U Npakmuke amol Hoeol ob61acmu, Ao cux Mop Hem KOHCeHCyca OMHOCUMesbHO
mo2o, Kak OUyeHUMb yCcmouU4yueocmb a2pPo-3KOCUCMeM, HECMOMPS Ha Pa3fiuYHbie MOHUMaHUsi, MoOX00bl, MeMOObI, UCMO/Ib308aHHbIe OaHHbIE U
momy nodo6Hoe. B Bonzapuu npakmu4yecku Hem ¢hyHOamMeHManbHbIX uccredosaHull ypoeHsi ycmolidvueocmu pa3iuYyHbIX aepo3kocucmem. B daH-
HOU cmambe oyeHueaemcsi ypoeeHb yCcmolyueocmu a2po-3Kocucmem pasfiudHo2o muna e bonzapuu. lpednoxeHa yenocmuyas uepapxuyeckas
cmpykmypa, ekmoyas 17 npuHyunos, 35 kpumepuee, 46 nokaszamesneli U KOHMPOJIbHLIX 3Ha4eHull O51s1 OUeHKU UHmMezpasnbHoU, 3KOHOMUYecKoU,
coyuanbHol u akonoau4eckoll ycmoliyueocmu a2po-akocucmem. OyeHusaemcsi obujasi ycmoliyueocmb U ee acrneKkmbi OMHOCUMESIbHO KPYMHbIX
(a2po) akocucmem 8 Yembipex 2eozpaghuyecKux pe2uoHax, a makxe 8 KOHKPemHbIX OCHOBHbIX U creyuguyecKux munax a2po-3KocucmemM cmpaHbl.
OyeHkKa ocHo8aHa Ha UHghopmayuu u3 nepebix pyk, cobpaHHol 8 xode NoAPO6HbLIX UHMeEPB8LIO C pyKogodumensiMu "munu4Hbix"¢hepm coomeemc-
meyrowux akocucmem. UccrnedosaHue nokasaso, 4Ymo cyujecmeyem 3HayumesnbHas OugghepeHyuayusi ypoeHsi uHmezpasnbHol ycmoliyueocmu e
cesIbCKOX03AliCMeeHHbIX 3KOCUCMeMaXx Pa3fiuyHbIx munos. Cywecmeyom makxe CywecmeeHHble pa3/ludusi 8 ypoeHsIX 3KOHOMUYeCKoU, coyu-
anbHoU U 3Ko/M02U4eCKol ycmoliYueocmu a2po3KocucmeM pa3HoO20 mMuna, a makxe Kpumu4veckue nokasamesnu, nosbiwarouue unu coepxusarom
o6uyro u ocobeHHyro ycmoliyueocmb omaAenbHbIX a2poakocucmeM. Pe3ynbmamsl uHme2panbHO20 ypoeHsl azpapHoll ycmoliyueocmu, OCHO8aH-
Hble Ha OaHHbIX MUKpoazpoekocucmem (¢ghepm), N0006HbIE NpedsapumesibHOU OYEeHKU Ha OCHO8€E COBOKYIMHbIX OmpacsieebIX (Cmamucmu4ecKux u
dpyaux) 0aHHbIx. [IpUHUMasi 80 8HUMaHUe 8aXXHOCMb UEe/TIOCMHbLIX OUEHOK Mmako20 poda Ons yny4yuwieHusi aepapHol ycmolidyueocmu, ynpaeseHusi
hepmepckumMu xo3silicmeamu U azpapHoOU MOAUMUKU, OHU OOJIKHBI UCMO/Ib308aMbCSl 8 MO/IHOM 06beMe, a UX MOYHOCMb U pernpe3aHmueHUCMb
O0/MKHBI 6bIMb YITyYUWeHbl.

Kniodeenie cniosa: azpoakocucmema, ycmoliHueocmsb, OYeHKa, IKOHOMUYECKasi, coyuanbHasi, 3Kkoioauyeckas, bonzapusi.

Bulletin of Taras Shevchenko National University of Kyiv. Economics, 2019; 2(203): 30-37
YOK 330
JEL classification: F38
DOI: https://doi.org/10.17721/1728-2667.2019/203-2/4
A. S. Dirva, PhD Student
ORCID iD 0000-0002-9948-2577,
C. Dirva, PhD Student
ORCID iD 0000-0002-2643-3487
The Bucharest University of Economic Studies, Bucharest, Romania

TAX ARBITRATION THROUGH OFFSHORE CENTRES AND TAX HAVENS

The aim of the study is to capture the most relevant aspects regarding the functioning of offshore centres and tax havens,
focusing in particular on the most important conceptual and instrumental clarifications. There are several angles to approach the
phenomenon of tax evasion that are pointed out in this article, alongside a comparison of various analytical perspectives and,
based on these, a number of judgments regarding their (in)opportunity are issued. In order to make a consistent description of the
tax havens, it is necessary to clarify the fundamentals, the specific determinants and the factors without which these structures
could not exist in the first place, the main hypothesis being that the boundary between tax arbitration and tax evasion is highly
ambiguous and this is the major rationale why polemics on this topic arise. The goal is to present as objectively as possible these
offshore centres and tax havens activities, which are paramount financial centres, irrespective of the criticism made by those who
deem them unfair, immoral or even evil, as well as dangerous. This article focuses on tax planning and tax arbitration practices
(e.g., "treaty shopping"”), concluding with a collection of rationales for a balanced view on fiscal competition.
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Introduction. Globalization has produced fundamental
changes, blurring the traditional role of borders and trading
barriers and creating an international economic system that
accommodates some of the national operating mechanisms.
[1]. This process of deepening economic interdependence
has created a new international order, opened new
opportunities  for actors involved in cross-border

transactions, and has transformed the main facets of the
economic life. In the transition from traditional cross-border
flows to global economic governance, the international
economy has experienced impressive rates of growth, but
has also faced ever-increasing obstacles that have stifled its
momentum. Increasing the level of interconnection at
international level has encouraged not only the mobility of
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goods and services, but also of production factors, such as
technology, labour, and capital. Technological progress in
communications and the build-up of infrastructure, state
policies geared towards extracting value from globalization,
as well as the removal of barriers to trade and foreign
exchange flows allowed horizontal and vertical
disintegration of production, the outsourcing of production
and marketing processes and directing profits to new
destinations. The freedom to act where it is most profitable
has stimulated the search for advantageous tax solutions as
well. For these reasons, the attractiveness of tax havens,
which are arbitrageurs of the international financial system,
has increased considerably in recent decades, raising
concerns regarding whether they play or not a sound role
within the world economy.

One of the main features of the world economy in the late
20" century and the first two decades of the 215t century was
the increase in international capital mobility, a phenomenon
that generated the most complex effects. Industrial
production, especially highly-intensive in capital, has become
increasingly dominated by transnational corporations that
create global localization, dislocation and relocation networks
with the aim of gaining access to economic areas where they
find low wages, friendly-tax systems and permissive
environmental regulations. This increase in international
mobility has limited the ability of national governments to
introduce specific national legislation in areas such as
environmental protection or social and technological
relationships for fear that such actions may lead to a
delocalisation of productive processes to places with lower
levels of regulatory rigor, a key-element in this process of
accentuating international capital mobility being the growing
importance of offshore financial centres, be they "tax havens"
or not. In recent years, these novel tax architectures have
become an important part of the emerging globalized financial
system. The existence of what could be labelled as "offshore
interfaces" has fortunately undermined the ability of national
governments to impose burdensome taxes on both
individuals and companies, but also unfortunately facilitated
legally dubious activities or worse (cross-border crime, money
laundering and other illegal activities), thus weakening the
powers of financial (national, regional or international)
supervisory and regulatory bodies, creating an image of
global financial anarchy.

Nowadays, a significant part of global financial
transactions is being routed through offshore international
financial centres. However, there are also many large states
that offer preferential tax regimes for certain activities or
feature internal jurisdictions with such regimes (states in a
federal state). Choosing an appropriate tax hierarchy
depends, largely, on two basic criteria, namely: the nature of
the company's activity and the characteristics of that
territory. In addition to tax issues, there are also non-fiscal
considerations that need to be taken into account, such as:
political and economic stability, lack of currency restrictions,
administrative procedures for setting up legal entities,
commercial infrastructure, quality of workforce and of
professional assistance, geographic location, etc.
Embracing a specific tax haven in order to achieve the most
favourable tax position requires the management of risks
associated to the established areas and targets. As the
legitimacy of the tax collection system is unanimously
recognized globally — but also the need to keep it disciplined
and in the interest of the taxpayer, irrespective of it being
individual or corporate —, the most plausible excuse for
striving to evade it is the dissatisfaction of economic agents
with the use of taxation system as an instrument for
redistribution of income within the society. It remains,
therefore, the governments' obligation to improve the tax

legislation so that an individual (or a company) should not feel
so acutely the need — before blocking the means — to shirk his
(its) tax obligations. This article aims to offer a balanced
perspective on the problems concerning tax havens.

Some conceptual approaches within the literature.
As the phenomenon of the proliferation of tax havens and
the global understanding of the specificity of their problem
emerge, it has become imperative to correctly define the
term tax haven (or fiscal paradise) in order to delineate the
territories that are likely to be classified as such. It has
proven very difficult to develop a comprehensive definition
of tax havens, because the term refers to activities of a very
high complexity. The vast majority of analysts who have
studied this thematic area tried to define the concept as
elaborately as possible without reaching full consensus.

® "Analytical” yet relatively ambiguous definitions for tax
havens

— Palan, Chavagneux, and Murphy [23] believe that state
or sub-state entities that host tax havens represent
territories that have sufficient autonomy to enforce their own
financial and fiscal regulations; they take advantage of this
to enact rules designed to help individuals and non-resident
companies to evade the regulatory obligations of the
territories where such both natural and legal persons de
facto carry out their economic activities.

— Adam Starchild [26] focuses on a slightly smaller
segment — the fax planning of multinational companies —
when he tries to define tax havens, considering that tax
havens are a geographical area in which special tax
legislation is designed to encourage the establishment of
branches and subsidiaries by a non-parent company having
its principal place of business inside an industrialized
country where an onerous tax treatment is applied.

— Nicholas Shaxson [25] offers a definition of tax havens
that one may find quite vague, arguing that the term refers
to places that try to attract money by providing politically
stable facilities to help people and entities circumvent rules,
laws and regulations of other jurisdictions. He conveys that
it is perfectly normal for some jurisdictions to exercise their
sovereign right to become richer via undermining the
sovereign laws of other places.

— Of course, there are various "rule of thumb" definitions.
Mark Hampton [11] considers tax havens are jurisdictions
that do not have or, at best, have low tax rates compared to
other jurisdictions.

Because there is no general agreement on the definition
of tax havens, international bodies and the academic world
have tried to determine the criteria by which a geographic
area can be recognized as belonging to this domain.
Differences in the qualifications of tax havens by various
international bodies and by numerous experts constitute
proof of the opacity of the phenomenon, despite the concern
of (inter)national fora.

— In 1998, the Organization for Economic Cooperation
and Development (OECD), the most important inter-
governmental "crusader” against tax havens, found four key-
factors for identifying them: the absence of a nominal
income tax or its existence at a very low rate; the absence
of exchange of information with foreign tax administrations;
the lack of transparency of banking activities; the absence
of "material" activities [32].

— At its turn, the International Monetary Fund (IMF) has
set the following criteria for recognizing tax havens:
jurisdictions that have a relatively large number of financial
institutions engaged in business in general with non-
residents (hypertrophied financial systems); financial
systems in which mainly foreign assets and liabilities are
traded; centres offering nominal or zero taxation, poor or
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moderate financial regulations, banking secrecy as well as
anonymity [31].

® De-homogenizing offshore financial centres from tax
havens

Unlike the relatively more "judgmental" treatment of tax
havens coming from the OECD [33], the IMF provides a
more practical definition of an offshore financial centre,
considering it to be the centre where most of the financial
sector activity is offshore on both sides of the balance sheet
(i.e., the majority assets of financial institutions are formed
by non-resident activities), where transactions are initiated
elsewhere, and where most of the institutions involved are
controlled by non-residents. It is important to know the
meanings of the terms used, while noting that it is difficult to
make a clear-cut analytical distinction between a tax haven
and an offshore financial centre. An offshore financial centre
is a structure in which complex financial techniques could be
used to provide customers in international financial markets
with a comparative advantage in fiscal matters.

Offshore financial centres are usually established in tax
havens and benefit from their favourable tax laws. Branches
or subsidiaries of major international banks and financial
service providers (fund managers, trusts, company
directors, accountants, law firms) are set up in offshore
financial centres which are usually tax havens, although not
all tax havens are concurrently offshore financial centres.

Ahmed Zoromé [27] finds the offshore financial centre as
representing "a territory or a country providing financial
services to non-residents on a scale that is disproportionate
to the size and level of financing flows of its domestic
economy”, Mark Hampton [11] portrays offshore financial
centres as "places hosting separate financial activities either
legally or geographically by the major regulatory units", while
Palan & Chavagneux [21] identify ten criteria that a territory
should meet in order to fall into the category of tax havens, be
they offshore financial centres as well or not: a reduced or
non-existent taxation of non-residents; banking secrecy;
professional secrecy; easy registration procedures; high
capital mobility; quick deployment; support from an important
financial group; economic and political stability; good
reputation; a net of bilateral tax avoidance agreements.

It is noted that in virtually all attempts to define or
delimitate tax havens, the principle of residence is invoked as
essential. The concept of fiscal residence becomes crucial in
an internationally-based fiscal system. While the registration
of a company can be compared with the acquisition of
citizenship by individuals, in many countries the corporate
equivalent is the venue where the firm is actually run.

The place of effective management does not tell the
whole story though. Typically, tax systems use a
combination of these criteria to determine whether a
company is resident in their territory. Conversely, non-
residents are usually identified as all those not resident in
that jurisdiction. Applying different criteria by states can lead
to a situation where a company is resident in several states
for tax purposes: e.g., a company incorporated in a state
which uses the registration criterion to determine its tax
residence but which is actually managed from another state
using effective tax management as a tax residence criterion
will be seen as resident in both states for tax purposes. This
may trigger adverse tax consequences on companies that
are usually resolved through double taxation avoidance
treaties. Also, dual tax residence can have beneficial effect
on firms' tax expenditures.

® The "synthetical" path of avoiding biased analytical
definitions

Because of the divergence of views on the criteria that
delimit the territories that can be considered tax havens or
similar structures, there is no unanimously accepted list of

them. In 2017, the European Union first published a so-
called "blacklist" of tax havens comprising 17 jurisdictions
and a list of 47 supervised territories that agreed to make
changes to national tax regulations. The overall purpose of
the EU list was to improve good global tax governance and
ensure that EU partners comply with the same standards
as EU member states. Among the 17 states there are:
American Samoa, Bahamas, Barbados, Grenada, Guam,
Republic of Korea, Macao, Marshall Islands, Mongolia,
Namibia, Palau Republic, Panama, Saint Lucia, Samoa
Integral State, Trinidad and Tobago, Tunisia, the United
Arab Emirates [30].

Also, in 2017, following the G20 Summit in Hamburg, the
OECD published a list of so-called "non-cooperative tax
jurisdictions", noting, in the same time, that "great progress
has been made" in the fight against tax evasion. The global
standard to which jurisdictions that do not want to appear on
the OECD blacklist adhere is cooperation through the
automatic, multilateral exchange of tax information between
tax authorities. The OECD blacklist contains surprisingly one
country: Trinidad and Tobago [34]. Researchers [19] believe
that there are 45 to 60 tax havens worldwide, differences
among analysts coming from the subjective perception on
cooperation propensity of tax haven-like states.

Regarding the value of wealth held in tax havens, there
is again a variety of opinions. This is due to the incomplete
data available and the different calculation methods.
James Henry [12], former chief economist at McKinsey,
concludes that the value of offshore wealth falls
somewhere between $2 and $21 trillion. A French
economist [28] estimates "that it would be a three to four
times lower sum — $7,500 billion". Therefore, it can be
concluded that the successes in the research of tax havens
are faltering and there is no consensus and consistency in
terms of opinions in the literature. It is certain that tax
havens are an element of the world economy whose
existence has tangible negative (and positive) effects.

"Supply side" and "demand side" of tax havens. One
of the distinctive features of tax havens on which experts
have reached some consensus is the low level of taxation or
even the absence of any tax burden on companies and non-
residents. Tax havens distinguish between resident and
non-resident taxpayers in order to apply a more favourable
treatment to non-residents, in particular an exemption from
taxes on residents. It should not be understood from this that
non-residents would benefit from full and absolute gratuity.
Although they benefit from consistent tax-related facilities,
they will have to bear quite a lot of costs, which may take
various forms, such as: royalties if they resort to licensing,
rental or other forms of transfer of usage rights; payments
for hiring (sometimes even fictitious) local experts or
managers; the costs incurred by the operation of non-
resident entities. Amounts earned for the maintenance of
small local offices, property taxes, employing fictional
residents contribute to the compensation of public
authorities' "revenue loss". It is nevertheless difficult to
assess the contribution of such "indirect"/"collateral" taxes
to national revenues.

A way to maintain low tax rates on non-residents comes
from the magnitude of transfers from developed countries or
from the corporate environment to tax havens, thus allowing
for significant revenue collection and the creation and
maintenance of taxpayers' dependence on these derogatory
areas. Noteworthy, there is a complementary group of actors
operating in a financial offshore "ecosystem", adding to its
fluent functionality: the service providers associated with tax
havens, including banking institutions, mutual funds and
other similar categories. For instance, most international
banks have subsidiaries in tax havens. What keeps all these
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actors together, apart from the obvious motive of the
diminished fiscal costs, is the strict confidentiality of all
operations. Opacity in obtaining information on the nature,
scale and identity of business people is one of their
jurisdictional attractions, besides the nominal level of
taxation. Another equally appealing feature of a tax haven is
the ease and anonymity with which the entities can be
recorded. This means that most tax havens do not even
require corporations registered in their territory to be
"physically" present [22].

Broadly speaking, there are three principal reasons for
choosing to act in a tax haven:

— avoiding or reducing taxes and duties in the state of
residence;

— the confidentiality enjoyed by clients of offshore
financial structures (regardless of the nature of the
business);

—the circumvention of national regulations (the IMF adds
a basic sense of legality into the picture, distinguishing tax
havens with legal coverage from those that are placed at or
beyond the limit of legality).

As can be seen in the literature, among legitimate
reasons we can find, in a detailed enumeration: lower
explicit taxation and, consequently, the increase in profit
after tax; regulatory frameworks that reduce implied
taxation; simple registration procedures; the existence of
adequate legal frameworks to protect the integrity of
relations between service providers and customers;
proximity to major economic powers; the reputation of
certain financial centres and specialized services provided;
making currency exchange without restrictions; means of
protecting assets from the impact of litigation; the instability
of the political and economic environment in the jurisdiction
of residence [8].

Offshore financial structures can also be used for illicit
purposes, such as pure tax evasion and laundering
money from criminal (even terrorism-related) activities.
This type of motivation derives from the advantages of
tax havens — mainly the opacity of the operating
environment and the confidentiality that prevents the
exchange of information with the authorities of the real
beneficiary's home. A great challenge when wanting to
capture the amplitude of the phenomenon is the access
to continuous and relevant statistical series. There are no
comprehensive international databases, most information
coming from information leaks (e.g., produced in 2015 as
part of the Panama Papers scandal) [20].

Corporate tax planning — why opt for a tax haven.
Through an effective international tax strategy and a global
approach to the interaction between fiscal and financial
functions, companies can maximize profits seen globally
and at the same time minimize certain types of risk across
the entire group.

One way to streamline the financial results of
multinational companies is to appeal to international tax
arbitration. Unlike avoiding tax payments by registering
companies in tax havens or engaging in non-economic
transactions, international tax arbitrage is a result of legal
differences and inconsistencies between two or more solid
tax systems, whilst the law is not violated. Even though the
concept of tax arbitrage is present in specialized papers
dealing with taxation or with the structure of capital, there
are very few empirical studies showing how companies use
tax arbitrage as an integral part of the long-term financial
strategy. At the same time, a number of authors point out
that asset prices only partly reflect the effects of fiscal
differences across countries. For instance, Engel, Erickson

and Maydew [5] found that the tax benefits generated by
debt are approaching the maximum, thus contradicting
Miller's [17] research which argues that there is no tax
benefit in the case of indebtedness. Furthermore, as tax
systems evolved and diversified, companies began to
invest in countries where the concept of withholding tax is
missing, as well as in tax havens from some developing
countries. In the same vein, Clausing [3] documents the
fact that governmental revenues sourced from US
companies' profits were about 35% lower, due to a change
in the source of those profits.

In order to achieve the highest degree of profitability for
a company, its financial and fiscal functions need to be
linked to each other, and taxes and fees must also be taken
into account when choosing a company financing option.
Fama and French [7] studied how taxation of dividends and
debts affects the value of the company, while Mackie-Mason
[16] and Graham [9] found that companies facing high
marginal tax rates are more inclined to choose loans.
Graham [10] presents the effects of taxes and duties on the
organization form and company restructuring, on the risk
management policy, and also on various decisions on
financing or granting compensation / benefits to its
managers. From further literature analysis, it also transpires
that some researchers are wondering what are the reasons
for companies and managers to engage in exclusive
transactions to minimize taxes and fees. An extensive
literature analysis shows how the managers' benefits
determine their behaviour and the company's activity,
especially in terms of tax arbitrage. The spectacular
increase of managers' compensations and bonuses during
the 1990s coincides with an increase in the mismatch
between the returns on capital markets and the profits
reported by tax authorities [4].

Bypassing barriers via tax arbitration practices.
The level of globalization has generated an unprecedented
deepening of interdependencies between national
economies. Players participating in the current economic
game operate at the confluence of several national tax
territories and must take a proactive attitude to the
challenges attached to this. The continued maintenance of
rather different national regulations on the cross-border
financial and trade flows forces firms to resort to complex
tax arbitrage schemes [24] in order to achieve predictability
and consolidate the earnings derived from the transactions
carried out globally. However, it is virtually impossible to
take into account all the possible risks and to keep up with
the developments in the increasingly complex and
turbulent business picture.

Arbitration, including in the field of taxation, is related to
commercial law and contract practices. As stipulated in the
Article Il (I) of the New York Convention [29] — "Each
Contracting State shall recognize an agreement in writing
under which the parties undertake to submit to arbitration all
or any differences which have arisen or which may arise
between them in respect of a defined legal relationship,
whether contractual or not, concerning a subject matter
capable of settlement by arbitration". As such, arbitration [2,
6] is a legitimate exercise of contractual freedom to establish
a private form of justice and adjudication. At international
level, there have been great successes both in terms of the
regulatory and institutional framework (as exemplified by the
French and American legislation in this domain).

Multinational companies' businesses face a whole series of
barriers, restrictions and imperfections (Table 1). As a result,
companies seek to bypass these obstacles and try to diminish
their impact by resorting to arbitrage operations (Table 2).
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Table 1. Obstacles and imperfections within (inter)national markets

Formal barriers

Informal barriers

Imperfections in national capital markets

a. quantitative restrictions and direct taxes
on the international transfer of funds

b. taxes for international transfers,
differentiated according to the nationality or
global situation of the company

c. restrictions according to the investor or
investment nationality, to the access of
funds on the international capital market

a. cost of obtaining information

b. difficulty in concluding contracts
outside the country

c. trading costs

d. traditional investment patterns, etc.

a. capping interest rates

b. limited legal and institutional protection for
minority shareholders

c. limited liquidity due to reduced capital
markets and / or monopolistic practices of
financial institutions

d. difficulty in obtaining
evaluating actions

information for

Source: Own synthesis from the literature.

Table 2. Bypassing barriers in the way of international transactions

Tax arbitrage

Financial market arbitrage

Regulatory system arbitrage

—how companies can reduce the amount of
global tax payments by moving profits from
countries with high tax rates towards those

— through a transfer of funds between units
a company can reduce its currency risk, get
better interest on available funds, reduce

— when the profits of subsidiaries are
capped by governments, for example by
capping prices or because of pressures

with a lower level or how they can move
funds from countries reporting profits to
those reporting losses

the cost of the loan and so on

from trade unions, companies are allowed
to move their profits

Source: Own synthesis from the literature.

Emerging economies are in great need to explore and
exploit these possibilities in a smart and sustainable
manner, in order to reconcile own development goals
(where, among other things, fiscal competitiveness as well
as fiscal fairness are important) with the need of
international credibility and reliability (as an originator and
destination of financial transaction and a valuable piece in
the gear of the worldwide economic order).

The case of the European Union member state, yet still
maturing as a functional economy, Romania is illustrative in
this respect. The debates in the Romanian society, at the
level of business environment and policymaking authorities,
assisted by Academia and civil society opinions — despite
doctrinal differences between liberals and socialists —,
converge to pointing out the need for actions on a number
of levels, namely:

— at a macro-economic level — to adopt as soon as
possible a modern, flexible and easily applicable legislation
on the basis of which to regulate the principle of arbitration,
create arbitration tribunals that are accessible to economic
actors and consolidate a business culture to effectively
handle these problems;

— at a micro-economic level — to develop new
organizational cultures based on another attitude towards
transactional risks, a new managerial ethos towards
business internationalization and another way of conforming
to the transformations that are taking place at national /
European / global business levels;

— at a meta-economic, civil society level —to promote the
principle of proactivity, militancy towards a healthy business
environment and corporate sustainability, "morally and
materially".

The controversial practice of "treaty shopping".
Having as the main purpose the dodge of fiscal barriers to
international economic activities, the "treaty shopping"
phenomenon consists of a situation in which a (legal) person
—i.e., a corporation —, that is resident in one country ("home
country") and earns income or capital gains from another
country ("source country"), benefits from a tax treaty
between the "source country" and yet another country ("third
country") — using a (legal) person established in that
jurisdiction as a diverting entity in order to secure a better
fiscal treatment for that financial inflow. This particular
situation arises where the benefitting person / corporation is
resident in a "home country" that does not have a fiscal / tax
treaty with the "source country".

Article 22 of the 2006 US model treaty on anti-treaty
shopping provisions provides the following description of
this phenomenon that involves "residents of third countries
[...] benefiting from what is intended to be a reciprocal
agreement between two countries". As mentioned by some
authors [15], "Tax treaties prevent — or at least minimize —
the risk of double taxation by allocating taxing jurisdiction
between the treaty partners". More and more, companies
use tax treaties to reduce effects of double taxation, being
interested also in improving their profits through efficient
corporate structures that enhance after-tax returns on
equity. It is necessary to point out the difference between
treaty shopping and fiscal evasion, since fiscal evasion
could be considered a fraud — thus being of a criminal nature
—, while tax avoidance is a legitimate form of tax planning
that most sophisticated legal regimes do allow for.

The main purpose of treaty shopping is to diminish
source taxation — typically on dividends, interest, royalties
and on business income not connected to a permanent
establishment. The main method used in respect to this
phenomenon is to interpose an intermediary entity between
the potential taxpayer, the real investor and the investment;
this intermediate entity is located in a country that has a tax
treaty with the country in which the investment is made. This
intermediary entity may obtain income (as dividends,
interest or royalties) from the investment that will not be
taxed on the basis of residence (according to the tax treaty,
the tax is payable to the tax haven). Thus, the tax haven
does not collect or charge this income, so the untaxed profit
can then be shifted to the real investor.

"Treaty shopping" is a form of the international tax
strategy and consists of comparing the advantages and
disadvantages of applicable conventions. Although this
technique itself is not illegal, it is often considered to be an
abusive form of tax planning, consisting in artificially creating
the conditions for benefiting from the conventional tax
advantage, by allowing the increase of the net benefit by
lowering the tax cost. Given the changes that have taken
place over the last two decades in the regional and global
economic landscape and the emergence of situations
perceived by authorities in many countries as disruptive to
the specific financial and fiscal balances for the modern
economy, there has recently been a diversification of the
means by which business practices which are not in line with
the "fairness" required by a modern business environment
could be settled inter-governmentally.
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The disruptive "base erosion and profit shifting”.
Base erosion and profit shifting (BEPS) is defined as a host
of actions related to tax planning whose main goal is to shift
profits to other locations with little or no economic activity.
Usually, these kinds of locations impose very low taxes and
the result will be a very low corporate tax as well. The latest
statistics show that around 200 billion dollars of global
corporate income tax revenue are "lost" annually, that is
from 4% to 10% global GDP. Over 60 countries in the world
have joined to fight tax avoidance (OECD — G20 BEPS
Project) by developing fifteen actions against this kind of
corporate behaviour. The BEPS package is supported by all
the leaders of the OECD — G20 countries and other non-
members who have all urged a fast implementation of the
measures through changes made to the tax treaties. The
implementation of the OECD-inspired measures regarding
the fight on base erosions and profit shifting is perceived as
"the end" for "treaty shopping".

Romania, like the OECD member states whom it aspires
to join, had the deadline to implement the BEPS package by
the end of 2018, with the exception of the exit tax rules,
ending in 2019. For this, a number of legislative changes are
needed, which will have the aim to redefine the internal
institutional framework, changing the way of organization
and the behaviour of the tax authorities, as well as
background transformations at the level of the business
environment. The extent of the phenomena of diminishing
the tax base and those of the transfer prices used by the
companies that carry out economic activities in Romania is
very large, the state complaining that it is deprived of
important income and domestic companies complaining that
they are unfairly competed against by external corporate
competitors, a fact leading to the distortion of the economic
game. However, a point can be made against the obsession
itself to pin down and tax every stream of profit irrespective
of the unintended consequences of this.

Big picture discussions and pending conclusions
(The "ethics and economics" of tax havens: a free-
market-supporter "minority report"”).The dominant line in
academic and political fields, in the vast majority of the tax-
paying civil society, as well as in that part of business
dealing with small and medium activities looks with
disapproval, if not with anger, towards "tax havens". Despite
the allegations that highlight the inequality of treatment
among taxpayers or the lack of loyalty to the country, there
are both ethical and economic (counter)arguments. In their
logic, the emphasis is no longer obsessively on the deviant
behaviour of tax-evading speculators, but on the need to
discipline regulators' conduct in their relation with the
taxpayers. Below, we will discuss some of them, pointing out
that, despite their marginal nature, they are relevant (Jora
[13]; [14]; Mitchell [18]; [19]).

® Tax havens strengthen global tax competition,
softening the global tax burden

Low tax jurisdictions serve an important role in the global
economy: they "force" indirectly the other governments to
behave equitably and efficiently in relation to their taxpayers.
The global tax competition initiated by the Thatcher (UK) and
Reagan (US) fiscal reforms of the 1980s stimulated the
industrialized nations (OECD) to cut personal tax rates from
an average of over 67% in those days to less than 40% at
present. Similarly, corporate income tax was reduced from
an average of about 50% to less than 24% today. In addition,
the revolution of flat tax generated, in comparison with
1980s, when there were only three such jurisdictions, the
increase in number of these systems (24 nowadays),
encouraged by Estonia in 1994.

® Tax havens favour companies' activities even in
countries with excessive taxes

Although "tax planning" can reduce the revenues of high
tax jurisdictions, it can have compensatory effects on real
investments, politically attractive for governments. Thus, the
existence of some international opportunities, specific
"loopholes" made available by tax havens and by the "fiscal
planning" based on them, can have relief effects. They allow
countries to maintain the (high) tax rates on capital in their
territory, while at the same time preventing a "final exit" of
foreign direct investment (which could be relocated entirely
to other jurisdictions), relocations that would lead to
(politically) undesirable (social) effects, such as job losses,
with all their budgetary repercussions.

® Tax havens are specifically helpful in reducing
irresponsible taxation of capital

Populist politicians are tempted to impose capital taxes,
hoping to accumulate more fiscal revenues and votes from
those seduced by the idea of class war against the rich. But
the excess tax on capital inflows causes major economic
damages because it reduces people's incentives to save
some of their current income to fund tomorrow's economic
growth. High tax rates applied to savings and investments
(e.g., taxes on capital, wealth, inheritance, etc.) generate at
the same time a socially harmful behaviour of tax evasion. Tax
havens are a wake-up call for governments willing to avoid
"capital drain", attracting their attention to the Laffer effects.

® Tax havens help protecting the property rights of
politically persecuted persons

These so incriminated jurisdictions also play a key
(moral) role in protecting people subject to religious,
ethnic, sexual, political or racial persecution. Most of the
world's population lives in political regimes that have
inadequate protection of human rights, and individuals who
hold assets are often targets for oppressive governments.
The ability to place money in a fiscal paradise offers a solid
refuge to such potential political victims. Even the United
Nations, in a 1998 report directed against tax havens,
admitted that governments have the habit of chasing and
harassing complaining-citizens, and political freedom
cannot be decoupled from the protection of personal and
patrimonial privacy.

Due to the complexity of tax havens, there is no
agreement on their definition, proportion or quantifiable
effects. There are, however, some convergent aspects in the
views of experts and international bodies. The main
characteristics of the tax havens on which the experts in the
field have reached a certain consensus are: the low tax rate
for individuals and non-resident companies; bank secrecy,
considered to be the fundamental distinctive feature of tax
havens and other jurisdictions practicing a preferential tax
regime; ease of registration of entities in the territory of tax
havens. These peculiarities of tax havens encourage the
use of services they offer both for legitimate and illegal
purposes. Tax evasion (as an "un-civil" behaviour) and
money laundering (as an obviously "criminal" one)
associated with tax havens' operations are the main
concerns that harness the efforts of major states and
intergovernmental organizations.

In relation to the increasing sensitivity of the geo-
economic and geopolitical challenges in this field (from
economic turbulences contagion to terrorist threats), the
actions taken at national and international level in the field
of countering the negative effects of the operations carried
out in tax havens are conducive to the idea that the adoption
of a firm solution to the problem of tax havens is only a
matter of time. The actions of the authorities target the un-
transparent character of the operations taking place within
the territory of these entities. Reducing the opacity of
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offshore financial activities would result in a significant
reduction of spill-over effects. As the lines between tax
arbitrage, tax avoidance and tax evasion are often vague
and the corporate tax arbitration can be subject to
interpretation, there is a great need for balancing
accusations to taxpayers for jilting their countries of
residence with appeals for fiscal moderation from the latter.
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NOAATKOBWUM APBITPAX YEPE3 O®LUOPHI LIEHTPU TA MOAATKOBI FABAHI

Mema docnidxeHHs1 — oxonumu Halibinbw eaxnuei acnekmu ¢hyHKUYioHyeaHHs1 o¢hwopHUX yeHmpie i nodamkoeux npumyrnkie, npudinsoyu
ocobruey yeazy HalibinbWw eaXiueum KOHYenmyanabHUM ma iHcmpymMeHmasnasHUM po3'acHeHHsIMU. € Kinlbka mo4YoK 30py Ha nidxid do seuwa yxu-
JNeHHs1 8id cnnamu nodamkie, Ha siKi 8ka3aHo 8 yili cmammi, Nopsi0 3 NOPi8HAHHSIM Pi3HUX aHaliMu4YHUX MOYOK 30pY, i Ha nidcmasi ybo20 sudaembcsi
PpsI0 cyOxeHb U000 ixHbOI (He) Moxnueocmi. Ljo6 3po6umu nocnidoeHuli onuc Nodamkosux npumyJikie, He06xiGHO ymo4YHUMU OCHO8U, KOHKPemHi
demepMiHaHmMu i YUHHUKU, 6e3 sIKux Ui cmpykmypu He Mo2nu 6 icHyeamu i e nepwy 4epay OCHO8Ha 2inome3sa rosisi2ae 8 Mmomy, w0 Mexa Mix
nodamkosum apbimpaxem i nodamkom € eeslbMuU HeOOHO3Ha4YHOHO, i Ue € OCHOBHUM MiG2pyHMsAM Osisi BUHUKHEHHS1 rnosieMiku Ha yro memy. Mema
nonsizae 8 momy, w06 sikomoz2a o6 'ekmueHiwe ysisumu QisinibHiCMb Yux 0hWOPHUX yeHmpie i nodamkoeux npumyiikie, siKi € 207108 HUMU ¢piHaHCO-
8UMU UeHmpamu He3asexHo 8i0 Kpumuku 3 60Ky mux, Xmo eeaxae ix Hecrpasednueumu, amopasbHUMU abo Hagimb 3/10M, 8 MaKoX Hebe3rneKoro.
Y yiti cmammi ocHoeHa yeaza npudinsembcsi nodamkoeomy niiaHyeaHHI0 ma npakmuyi nodamkoeo2o apbimpaxy (Hanp., "nokynka 3a dozoeopom”),
a Ha 3aKiH4YeHHs1 Hasodumbcsi Ha6ip o6rpyHmyeaHb Onsi 36anaHcogaHo20 Mo2ssidy Ha ModamKo8y KOHKYPEHUilo.

Knroyoei cnoea: mpaHckopdoHHa onepayisi, MO6inbHicmb kanimany, ogwopHi ¢hiHaHcoei yeHmpu, nodamkoei npumysiku, Nnodamkoee riaaHy-
8aHHs1, N10O0amKoea KOHKYPeHUisl.

A.-C. Oupea, acn.,
K. AupB.a, acn.
ByxapecTckuit akoHOMuYeckui yHuBepcuteT, ByxapecT, PymbiHus

HANOroBbI APEUTPAX YEPE3 O®®LLUOPHbLIE LIEHTPbI U HANIOIOBbIE TABAHU

Lenb uccnedoeaHusi — oxeamume Haubosiee 8axHble acrekmbl ¢hyHKUUOHUPO8aHUsI OGhhWOPHBIX UEeHMpPOoe8 U Hanoz208bix yoexuuw, ydensis
0co6oe gHUMaHue Haubosiee 8aXHbIM KOHUeNMyanbHbIM U UHCMPYMEeHMasbHbIM pa3bsiCHeHUsIM. Cyujecmeem HeCKOJIbKO MOYeK 3peHuUsi Ha nood-
X00 K S8/1€HUI0 YKITOHEHUSI OM ynambl Hasl0208, Ha KOMOpPbIe yKa3aHO 8 3moli cmambe, Hapsi0y CO CPagHEHUEM Pa3/TuYHbIX aHaATUMUYECKUX MOYeK
3peHusi, U Ha OCHO8aHUU 3Mo20 ghopmupyemcs psid cyxdeHull OmHOCUMEsIbHO ux (He) 803MOXKHOCMU. YMO6bI 8bINOMHUMB CUCMEMHOE OnucaHue
Hasnozoebix yb6exuuw, Heo6xo0uMO ymo4YHUMb OCHOBbI, KOHKpPemHbie demepMuHaHMbI U ¢hakmopbl, 6€3 KoOmopbIX 3Mu cmpyKmypbl He Moanu 6b1



ISSN 1728-2667 EKOHOMIKA. 2(203)/2019 ~ 37 ~

cyujecmeosamb U, 8 rnepeyro oyepedb, OCHOBHasi 2urome3sa 3ak/iro4aemcsi 8 mom, Ymo 2paHuya mexdy Haso208bIM apbumpaxem U Has020M
eecbMa He0GHO3HayHa, U 3Mo siesisiemcsi OCHO8HbIM 060CHO8aHUEM 803HUKHOBEHUSI MOJIEMUKU 110 3mol meme. Ljenb cocmoum e mom, ymobbi Kak
MOXHO 6osiee 06beKMuUBHO nNpedcmasums OesiIMeNILHOCMbL 3MUX OOUWOPHLIX UEHMPOS8 U Hano208bIX y6exuul, Komopble Se/sIIOMCs 2nasHbIMU
huHaHCOoBbIMU UYeHmMpaMu, He3aeUCUMO OM KPUMUKU CO CMOPOHbLI MeX, KMo cYumaem ux HecrpagednuebiMu, aMopaabHbIMU unu 0axe 3/bIMu, a
makxe onacHbiMu. B amoli cmambe 0CHO8HOe 8HUMaHUe ydensiemcsi Ha/l02080My M/1IAHUPOBAHUIO U MPaKMUKe Hano208020 apbumpaxa (Hanp.,
"nokynka no dozoeopy"”), a e 3aknro4eHue npueodumcsi Habop o6ocHoeaHuli dns1 c6anaHcupoeaHHO20 832/1510a Ha HaJl0208YH0 KOHKYPEHUUIO.
Kntodeebie crosa: mpaHcapaHu4Has coesika, MO6UNIbLHOCMb Kanumana, ohhuiopHbie huHaHCO8bIe UeHMPbI, Haslo208ble y6exuua, Haro2oeoe

nnaHupoeaHue, Ha/l0208as1 KOHKYPeHYUsI.
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Y3ArAJNIbHEHHSA NOJIOXKEHb EKOHOMIYHOI HAYKU
Loao CTIMKOro PO3BUTKY NIANPUEMCTBA

MpucesiyeHo docnidxeHHIO OCHOBHUX MOJI0XKEeHb Meopemu4Hoi Hayku w080 cmiliko2co po3eumky ma ¢hopMyeaHHIO 8 XPOHO-
Js102iYyHOMY nopsidKy lio2o cknadoeux. Po3a2risiHymo ocHoeHi yueinizayitii nidxodu do cmiliko2zo po3eumky ma nodaHo aHasi3
noansidie cyyacHux yKkpaiHCbKuUX i 3apy6iXHuUX y4yeHuUx wodo wuisixie io2o 3anpoeadxeHHs1. Ocobnuee 3Ha4eHHs1 Hadaembcsi 00-
cnidxeHHI0 KOHYenyii cmiliko2o po3eumKy e po3pi3i eKOHOMIYHUX WKIN i MOHSIMb.

Knroyoei cnoea: cmitikuli po3eumok nidnpuemcmea, nidxodu Ao 3anpoeadxeHHsI CMiliko2o po38UMKY.

MocTtaHoBKa nNpo6nemMu. PO3BUTOK E€KOHOMIKM NpPOTS-
romM TpMBanoro yacy BiaOyBaBCs Ha OCHOBI CMOXUBaLbKOI
Mogzeni, i B TeOpeTUYHiin HayLi nepeBaxkany NoLUYKKW LWAsSXIiB
3abe3neyeHHst MakcumarnbHO MOXNMBOI edPeEKTUBHOCTI 6e3
ypaxyBaHHs ManbyTHix noTpeb. 3i CTaHOBNEHHAM PUHKOBUX
BiAHOCKH y XX CTONITTi, AUHaMIYHOro HapoLlyBaHHs obcsris
BMpOOHULTBa MaTepianbHux 6nar Habynu akTyaneHOCTi JO-
CnigpkeHHs1 NpobriemM ekonoriYHMX HacnigkiB rocnogapcbkoi
[iANbHOCTI MIOOUHKM, WO BMAMMHYMO i HA PO3BUTOK HayKW.
Y cydacHux ymoBax TeopeTM4Ha Hayka 3BepHynacsi O KOH-
Lenuii cTiikoro po3BuTKy, sika BU3Ha4ae HeobXiaHICTb ypa-
XyBaHHS OTpeb mMaibyTHIX NOKONiHb.

AHani3 ocTaHHix gocnigaxeHb i nybnikauin. Po3suTtky
Teopili CTINKOro po3BUTKY MPUCBAYEHAa BENUKa KiNnbKiCTb Ha-
YKOBUX Mpaub 3apy0iXkHMX i yKpaiHCbkux yyeHux. Cepef HUX
cnig BigsHauntn pobotm [. Megoysa [1], I'. Qenni [2] Ta
M. KpyrmaHa [3], aki gocnigxXyBanu KOMMOHEHTU CTiNKoro
po3suTKy; . MapaiHa [4], uni npaui npucesYeHi Wwnsaxam ne-
pexody A0 CTIMKOro pO3BUTKY; NMPUXUITbHUKIB CTauioHapHOI
ekoHowmiku K. BoynauHra [5], T. [xekcoHa [6] Ta E. Cimca [7].

YKpaiHCbKi BYEHi TakoX 3aiMalTbCsl BUBYEHHAM M-
TaHHS cTanoro po3suTky. [JocuTb BiJOMVMMM B LIMX HAYKOBUX
cchepax € npaui O. |. Amouwi [8], skui gocnigxyBas cTanum
pO3BUTOK NpomucrioBux perioHis; M. A. Mony6usa [10], akui
nigaaB KPUTULI MOXITUBICTb Nepexoay A0 CTanoro po3BUTKy
KpaiH-3abpyaHoBadiB  [OOBKINNSA, BUCYHYBLUM KOHLEMLO
reocouiocuctemonorii; O. M. Heeenesa 1a 6. M. [JaHunu-
wurHa [11], aki gocnigXKyBanu cTpaTeriyHi HanpsMu Ta Mexa-
Hi3MK CTanoro po3BWUTKY perioHy; OOCMiAHMKIB CTanoro pos-
BUTKY 5K Hayku, 6nusbkoi go 6ioekoHomikm M. Tanasupi 1
O. Tanaswupi [12]; M. C. Makyxu [13], uni npaui npucesye-
Ho3abe3neyeHHO NOTpeb cycninbCTBa, NIATPUMAHHIO EKO-
HOMIYHOI eeKTMBHOCTI BUPOOHMLITBA Ta NiABULLEHHIO SKO-
CTi XuUTTA HacenenHs; B. M. Tenuq, J1. B. WuHkapyk Ta
T. I. ApTbOMOBOI [15], LOCRIAHWKIB CTPYKTYPHUX 3MiH EKOHO-
MiKM Yy 3B'A3KY 3 Mepexodom A0 cTanoro po3sutky; E. B. MNpy-
wkiscbkol Ta FO0. O. Wes4veHko [16], aki 3aiicHUNM aHani3
KOHLenuii "3eneHoi ekoHOMIKK", cTanoro po3BuUTKY i 3ene-
HOrO 3POCTaHHSA Ta iH.

BnacHe pocnigXeHHAMM NUTaHb CTIAKOro couianbHOo-
€KOHOMIYHOro  pO3BUTKY  MignpvemcTBa  3avManucs:

B. A. I'pocyn [9], Aka goTpumyBanacs po3rnsgy CTikoro po-
3BUTKY SIK iIHTErpoOBaHOI CUCTEMU YNpaBIliHHA NiANPUEMCT-
BOM 3 ypaxyBaHHSM MOCTINHUX MiHMBUX 30BHILUHIX YMOB;
JOCrigHVKN cTanoro po3sutky npomucnosocTi H. B. LaH-
posa [17]i X. P. Manbyak [18]; J1. . MenbHuk [14], aknii BBa-
XKae KOHLEnuilo cTanoro po3BuTKy Ha rnobanbHOMY piBHI
YTOMIYHO, OfHAK BUBYAE iIHCTPYMEHTM €KOJIOro-eKOHOMIY-
HOI NMoNiTUKN ANs NiANPUEMCTB Y KOHTEKCTi 3abe3neyveHHs
CTIIKOTO PO3BUTKY.

MeTogonoria pocnigaxeHHs 06a3yeTbcs Ha 3acTocy-
BaHHi 3aranbHOHAYyKOBUX METOAIB AOCHIOKEHHS, a came: Ta-
KCOHOMIYHOrO — AN y3aranbHeHHs MigxofiB A0 KOHUenuii
CTanoro po3BUTKY; MiXAWCUMAMIHApHOro — Ans UinicHoro
po3rnsgy CTanoro/CTinkoro po3BUTKY 3 BigoOpaxeHHsIM yCix
MNOro acnekTiB; XPOHOMOrYHOro — AN BUBYEHHSA €BOIHOLi
HayKOBWX MOrMAAiB HA MUTAHHSA CTarnoro po3BUTKY.

MeTa cTaTtTi nonsdraeB cuctemartmaadii iCHyr4Mx Nono-
XeHb TeOpeTUYHOI Hayku 3i CTIKOro pO3BUTKY Ta BU3Ha-
YeHHi HanpsmMiB HeobXiOHWX y LbOMY KOHTEKCTi nepeTso-
peHb (3MiH) QianNbHOCTI NigNpueMcTBa.

PesynbTaTu. 3abe3neyveHHs CTIMKOro po3BUTKY SIK Mu-
TaHHS coLianbHO-inocodCcbKoro xapakrepy obrosoptoBa-
nocs pgo Toro, sk 6yno 4itko cpopmynboBaHe. Tak, gocni-
DPKEHHS1 Ae0HTMYHOI Ta nepdopMaTMBHOI NOTIKM po3noYanu
I. Kaut 1a [. FOM, a npopoxunu ¢inocodun-no3anTmeictu
(P. Xerp, O.Myp Ta iH.).OgHak nosiBa KoHuenuii cTa-
Noro/CTiiKoro po3BuUTKY € NOMYHUM pes3ynbTaToM eBontoLi
TEOopi eKOHOMIYHOT AYMKW, OCKINbKM BOHA Ja€ Bignosigi Ha
rnobanbHi BUKIMKM Cy4acCHOCTI 3 NPOEKLiED Ha ManbyTHE.

OcHoBa igeonorii cTanoro po3BuTKy — iHTerpawis Ta ra-
PMOHi3aLisi eKOHOMIYHOI, eKONOriYHOI Ta coLianbHOI cdep
cycninbctBa. KpaiHu 3 pO3BMHEHOK E€KOHOMIKOI aKTMBHO
NPOCYBaTBLCS Ha LWMSXY A0 BTINEHHA AaHUX iOen y XuTTs
Yyepes MOCNifOBHY pearnisauilo BignoBigHOI MonNiTUKM aep-
XaBu. [locTaTHBO rHYy4YKi Ta aganTUBHI EKOHOMIYHI cucTeMU
3HAYHO neriie nepeopieHTyBaTW Ha LUMAX CTanoro po3Bu-
TKY, 30BCiM iHLLi MOXINMBOCTi ANS LbOro Y MEHLL PO3BUHEHMX
KpaiHax, Ae npouecu TpaHcdopmalii We He 3aBepLUeHi, a
PO3BUTOK EKOHOMIKM XapaKTepu3yeTbCsl 3HAYHUMK cynepe-
YHOCTSIMM Ta KPU3OBUMU ABULLIAMM.

KoHuenuia ctanoro po3suTtky, ska Habyna okpecrneHoro
po3BuTKY 3 popmyntoBaHHaM "lMopsiaky AEeHHOro Ha
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