30KpeMa, HasSBHICTIO 0OaraThbOx (HAaKTOpIB IO CTPUMYIOTh MNPHUIUIUB 1HO3EMHOTO
KamiTalay Ta YCKJIAIHIOIOTH Mpoliec iHTerpaiii Ykpainu y riobanbHy (iHAHCOBY
cucremy. Cepell HUX: HECTaOUIBHICTH 1 IOPUJAMYHA HEBU3HAYEHICTH IMOJATKOBOIO
3aKOHOJIAaBCTBA, HEIOCTaTHS TMPO30pIiCTh (PIHAHCOBOTO PHUHKY Ta IMIPOLECIB
pUBaTU3allli, HEJOCTATHS 3aXHUIIEHICTh NPaB BIIACHOCTI, CKJIaJIHA TOJITUYHA Ta
€KOHOMIYHA CUTYaIlls.

Otxe, mismpHicTh THK € BawiIMBOIO CKJIaJ0BOIO ISl €KOHOMIKM YKpaiHW,
OCKIJIbKM 11 TOJIITUKA CHOpsIMOBaHAa Ha WIMPOKY IHTEpHALIOHAMI3ALII0 HanpsIMy
3aJIeKUTh Big 00’€My TpsIMUX 1HO3EMHHX IHBECTHIliH. He3Baxkaroum Ha iCHYrOUi
npoOjeMu, sKi TOTPeOYIOTh BperyioBaHHs, iHo3eMHI THK mpomoBxkyoTh CBOMO
TISUIBHICTh Ha TepUTOpii YKpaiHW. 3ajdydyeHHs NpSIMUX 1HO3EMHUX I1HBECTHULIN
BiJIKpuBae sl Ykpainu noctyn no (inancoux pecypciB THK, a takox monermrye
1HTerpaIlio 10 CBITOBUX €KOHOMIUYHUX IPOIIECIB Ta 30BHIIIHIX PUHKIB.
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Recently, in the world economic environment, more attention has been paid to
the issues of regulatory risk management or, as they are often called, compliance

risks.
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For the purpose of profound disclosure of the essence of the category "risk" we
consider it expedient to investigate the origin of the term and its modern
interpretation in different languages. The term "risk" in different languages means
close concepts: in Greek, the words "ridsikon", "ridza" mean "rock"; in Italian,
"risiko" - "danger, threat" and "risicare" - "maneuver between rocks"; in the French
"risqoe" - "to bypass the cliff, the rock". Some German scientists consider the word
"risk" to be to some extent a vulgar version of the Latin term "resecum" (in
translation - "danger", "rock").

The connection of the given interpretations with the word "rock" is not
accidental. As 1s known, seafarers considered collisions with the coastal rock a
serious danger with possible catastrophic consequences.

Compliance risk is an intermediate element of two concepts - the probability of
occurrence of losses appears due to non-compliance by the organization and its
employees with the requirements of legislation, regulatory legal acts of the authorized
body, internal documents regulating the procedure for rendering services and
conducting operations in the financial market, as well as legislation of foreign states
that exert influence on the company's activities and is minimized with the qualitative
construction of the compliance system.

In other words, compliance risks are the risks of lost profits or losses due to
conflicts of interest and due to discrepancies between employees' actions to internal
and external regulatory documents. At the same time, the conflict of interests is a
contradiction between the property and other interests of the financial market entities,
as a result of which the action (or inaction) of one party causes losses (or leads to a
decrease in profits) to the other party or entails other adverse consequences for the
other party.

The discrepancy between employees' actions to internal and external regulatory
documents is the common factor that links the notions of "legal risk" and
"compliance-risk". According to some practitioners, "the compliance risk group is
more extensive due to the inclusion in it of risks related to the implementation of

standards of corporate ethics and internal codes of conduct, which in no case should
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be included in legal risks, due to discrepancies in the norms of law and morality."

In the course of their activities, industrial enterprises are required to comply
with the requirements of applicable laws, regulations, standards and regulatory
requirements - for example, antitrust, labor, personal data legislation and others. But
in some cases, not related to the deliberate actions of company employees, violations
still arise, so compliance compliance (once again, note that the concept identical to it
is "regulatory risk") is an indispensable attribute of the functioning any enterprise,
including industrial. The emergence of compliance risk may be due to the following
reasons:

- violation by employees of the company of Ukrainian legislation and
regulations;

- violation by employees of internal documents of the company;

- conflict of interests in the activities of the company and its employees;

- the objective inability of the company to adapt new products / services to new
external requirements (for example, due to the capacity of innovations, insufficient
time for their implementation, lack of qualified personnel or financial resources);

- imperfection of rules and regulations (for example, legal conflicts, divergence
of legal requirements and practices of their application, ambiguous interpretation of
supervisory requirements);

- imperfection of internal procedures and procedures for the performance of
basic transactions and other transactions;

- non-compliance by employees with established procedures and procedures;

- imperfection of the organizational structure of the company in terms of
distribution of powers of units and employees;

- inefficiency of internal control;

- adverse external circumstances that are beyond the control of the enterprise.

The likelihood of implementing compliance risk significantly increases:

- absence of preliminary legal expertise of draft contracts, internal documents,
correspondence with counteragents and state bodies, or non-removal of comments by

the legal service on these documents;
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- absence of written explanations of state bodies on actual and typical questions
of application of the legislation of Ukraine.

Some authors all the variety of reasons for the emergence of compliance risks
reduced to factors of an objective nature and factors of a subjective nature. So,
Y.V.Truntsevsky notes that the objective factors should be attributed [1]:

- the positive uncertainty of legal norms and the diversity of specific life
circumstances that they are regulated;

- objective lagging of the right from the development of social relations;

- the existence of areas of public relations falling under the legislative default;
specificity of the language of law;

- presence of logico-structural defects of law (gaps, collisions of norms and
collisions of interpretations, imperfection of legal and terminological constructions,
etc.).

Subjective factors include the individual characteristics of subjects of
interpretation, which are expressed:

a) in the level of his legal conscience (legal knowledge, the presence of
deformation of the legal conscience, legal attitudes and the readiness of the
individual);

b) in legal (professional) experience and other personal qualities;

c) in actual dependence under formal independence from economic, political,
departmental, individual and other interests.
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