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HeoOxinHo BUIUTNTH TaKi emanu 3aOes3neuenus ekoHomiunoi 6esnexu THK: ycBimomieHHs i (ikcaiis HassBHOCTI mpoOyieMHOI cuTyauii B
chepi dynkuionyBanns THK; ¢opmyiroBaHHS KOHKPETHOI MpoOiieMu; BU3HAa4YeHHs OakaHoro crany rocnopapchkoi cuctemu THK (06’exTa
€KOHOMIYHOI Oe3neku), TOOTO TOro CTaHy, IO OLIHIOETHCA SIK 3arPO3JIMBHIA; BHUSBICHHS CKJIAJy 3arpo3 i iX KOHKPETHOrO CHpSIMYBaHHS; OLiHKa
3arpo3 3a BaXAIUBICTIO, YaCOM HACTAHHS, MIiCIIEM TOIIO; BU3HAYCHHS BU/IB OUiKyBaHHX 30UTKIB 1 IX KiTbKiCHOI OliHKH; (JopMyBaHHS 1 BUOIp BapiaHTy
cTparerii 3a0e3neueHHs] eKOHOMIYHOI Oe3rekn; popMyBaHHS 3aX0/IiB, 10 PEai3yl0Th HAMIYEHY CTPATETil0.

AmHani3 mpo6iaeM eKOHOMI4HOI Oe3nekH, MoB’s3aHuX 3 aisuibHicTIo THK, MOLIIBHO MPOBOAMTH B KOHTEKCTI JOCIIIKEHHS HANpPSMKIB il
¢ynkuionyBanHs. Tooro THK HeoOXinHO po3risaaTé y BUIUISAI EpeTUHAHHA (iHAHCOBUX, MaTEpialibHUX, KaAPOBUX Ta iHGOPMALiHHUX OTOKIB,
IO BiIOOpaXaroTh IEPeMIIeHHs 1 CIIO)KUBAHHS IHBECTHILIH, CHPOBHHHM, MaTepialliB, KOMIUIEKTYIOUHX BHPOOIB, yCTaTKyBaHHS, BHKOPUCTOBYBAHOI i
PO3pOOITIOBAHOI TEXHOJIOTIH, IPOIIOBHX T'OTIBKOBHX 1 GE3rOTIBKOBHX IUIATEXKIB, BUPOOICHOT MPOAYKIII i IIOTOYHMX YMOB KOHKPETHOTO COLiajbHO-
€KOHOMIYHOTO i IPUPOHOTO CEPeIOBUIIA.

BracTHBOCTI cepeloBHINA CTOCYIOThCS, HacaMIepes, eKOHOMIUHUX, NONITHYHHUX, YMHHUKIB, COLialbHO-AeMorpadidHoi CHTyalii, cTaHy
PHHKY THpali, COLIaJbHO-CKOHOMIUYHHX YMOB, CTaHy CIOXXHBYOIO pPHHKY, KYIIBEJIBHOI CIIPOMOXKHOCTI HACeJeHHsS, 3aralbHOro piBHA
MiANPUEMHHIIBKOI aKTUBHOCTI, 1110 3araJloM BU3HAYal0Th €KOHOMi4HY akTuBHicTH THK.

Ha ocHOBI IIPOBEEHOTO TOCIIKEHHST MOXKHA BU3HAUUTH OCHOGHI 3A80GHHS 3a0e3neuents eKOHOMIYHO! 6e3neKu Kpain B yMOBaX MOCHIICHHS
MPOLIECIB TPaHCHAIIOHAI3aLlil: 3a0€3MeUeHHs MPOMOPIIHHOro Ta Oe3NepepBHOr0 SKOHOMIYHOIO 3POCTAaHHS; CTpUMaHHs iH(IsLIi Ta 6e3podiTTs;
(dopmyBaHHS e(EKTHBHOI CTPYKTYpU SKOHOMIKH Ta PO3BHHYTOrO PUHKY L[IHHHX IamepiB; CKOPOYEHHS AediuuTy OIO/KeTy Ta AepKaBHOro 6Opry;
MiZBUIIEHHS SKOCTI KUTTS HACEJICHHS; MiATPUMAHHA CTIHKOCTI HalliOHAJIBHOI BAJIFOTH.

BukiajeHi 3aBJaHHs BU3HAYAKOTh CIMPAmMezilo eKOHOMIUHOI 6e3nexu Kpain K (GOpMyBaHHS Ta OOIPYHTYBaHHsI CTPATETiUYHHX IPIOPHUTETIB,
HAaI[lOHAJIBHUX iHTEpeciB, 3ac00iB Ta MEXaHi3MIB BUPIIICHHS €KOHOMIUHHX mpobieM. B yMoBax akTuBi3awii mporeciB TpaHCHaLiOHAI3aLii cTpaTerii
€KOHOMIYHOT 0e3neKr KpalH MalThb MICTUTH TakKi yinbosi opienmupu (puc.4): eKOHOMIYHA HE3aJIEXKHICTh; CTIMKICTh i CTAaOLIBHICTh HALIOHAJIBHOL
€KOHOMIKH, 31aTHICTb 10 CAMOPO3BUTKY 1 IIPOrpecy.

Peaizamnist 3a1IpOIIOHOBAHO] KOHIIENTYAILHOI CXEMU HE TIIBKU HAaJIacTh MOXIMBICTH KiJIBKICHO BH3HAYHMTH IapaMETPH PO3BUTKY €KOHOMIK
KpaiH B yMoBax riiobaiizauii i TpaHCHalioHami3awil, a i cOopMyBaTH SKICHI BUMOTH IIOJ0 HUIIXIB 3a0e3Me4eHHs] MapaMeTpiB eKOHOMIYHOT Oe3MeKu
HaI[iOHAJIPHUX €KOHOMIK Ha OCHOBI yCyHEHHsS ab0 MiHiMi3amil 3arpo3 Ta pO3BHTKY HasBHHX IIOTCHIIHHUX MOXIMBOCTEH BKIIOYEHHS JO CBITOBOTO
rOCIIOApCTBa.
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THE EVOLUTION OF CORPORATIONS AND CORPORATE ASSOCIATIONS’ DEVELOPMENT
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Herpy 1., Pay A. EBoJironist po3BUTKY Kopnopauiii i KopnopaTuBHux 00'€IHaHb.

VY naniii po6oTi Oyna 3pobieHa cnpoba JOCHIUTH €BOJIIOLII0 KOPIOPALii 1 KOPIOPaTUBHUX 00'€IHAHB J0 TOTO BUIIISAAY, SIKUA MU 3HAEMO
croroaHi. Koprnoparist Oyia Bu3HaueHa 1o-pi3HOMY B iHTepIpeTallil OKpeMHX 0ci0, OfHAK IOPHCTU i eKOHOMICTH HA3HBAIOThH 11 3B'I3KOM KOHTPAKTIB.
Lle o3Hauae, 1m0 KOpHOpALlis HE IO iHIIE, SK CyMa BCIX yroj , sIki NPU3BOAATH 10 i cTBopeHHs. Kopropallii Takok BU3Ha4eHi sIK NPUCTPOT IIs
OTPUMAaHH IHAUBITyalbHOTO NPUOYTKY 0€3 1HIUBIyaJIbHOT BiIOBiqanbHOCTI. J{yis OiiblI Bi3yanbHOTO BU3HAYEHHS CIIiJl 3a3HAYMTH, 110 KOPIOpALlis
€ CTBOpPEHA CTPYKTYpa, B AKill pi3Hi HPEeICTaBHUKH 310panucs pa3oM i KojKeH Haja€ KamiTall, Ipalio 9d JOCBifJ , 00 MaKCUMi3yBaTH NMPUOYTOK IS
Beix. Kopropaliist Mae MUPOKUI CHIEKTP CKIIAJ0BHX, 1 1Ie TIOBUHHO CTOCYBATUCS BCiX 3 HUX: SIK IHBECTOpIB, aKI[iOHEpiB, KJIIEHTIB, CITIBPOOITHUKIB,
[OCTavYaNbHUKIB, KPEIUTOPIB, JePXKABH 1, HAPELITi, CIUIBHOTH. Y AaHiil poGOTi aBTOPH NMpOaHaNi3yBalH JIesKi aCleKTH, [0 CTOCYIOTHCS OCHOBHHX
€NIEMEHTIB B €BONIONIi Kopropamiif i po3BUTKYy KOPIOPAaTUBHUX OO'€IHAHb Bif MOSBH HaifmpocTimmux (opM y JaBHUHY i IO HAIIMX 4YaciB.
KitrouoBi ciioBa: Kopriopaitisi, KOpIIOpaTUBHi 00'€IHAHHS, KOPIIOPATUBHE YIIPABIIIHHS, TOBAPHCTBA.

Herpy H., Pay A. DBoJionusi pa3BUTHS KOPNOPALUA H KOPIOPATUBHBIX 00beIUHEHUI.

B nanHoii paboTte Obl1a NPEINPHUHATA MOMBITKA UCCIIEA0BATH YBOJIIOIMIO KOPIOPALMHA U KOPIOPATUBHBIX O0BEIUHEHUIT 10 BUA, KOTOPBIi
MbI 3HaeM cerozus. Kopropamus Gbiia onpesesieHa Mo-pasHOMY B MHTEPIPETALUN OTACIBHBIX JIUL, OJHAKO IOPUCTHI M 3KOHOMHCTBI Ha3bIBAIOT €€
CBA3bI0 KOHTPAKTOB. DTO 03HAYAET, YTO KOPHOPALMS HE YTO HHOE, KaK CyMMa BCEX COIVIAILICHUH, KOTOpbIE MPUBOAAT K ee co3aaHuio. Koprnopauun
TaKKe OIpEe/eICHbl B KadecTBE YCTPOMCTBA IS IMOJIyYCHHS WHAMBHIyalbHOH NpUObLIM 0e3 MHAMBHIyalbHOI OTBeTCTBEHHOCTH. [l ee
omnpezeneHns Gosiee BH3yaabHO, KOPHOPALMs SIBISIETCS CTPYKTYpOii, KOTOpas ObUla co3jaHa B pe3yibTare TOTO, YTO pasHBIE HPEACTaBUTEIN
COOpaJICh BMECTe U KaXKABII MPEIOCTaBIsIeT KAHUTAN, TPYA WIH OIBIT, YTOOBI MaKCHMH3HPOBATh NMPUOBLUIB MU BeeX W3 HUX. Koproparms nmeer
IIMPOKHUH CIIEKTP COCTABIAIONINX, M 3TO JOJKHO OTHOCHTBCS KO BCEM U3 HUX: KaK HHBECTOPOB, aKIIHOHEPOB, KIIMEHTOB, COTPYHUKOB, IIOCTABIIUKOB,
KPEIUTOPOB, TOCYIapCTBa M, HAKOHEI, coobuiecTBa. B maHHOI paboTe aBTOPHI MPOAHAIM3HPOBAIN HEKOTOPHIC ACIIEKTHI, KACAIOIIUECs OCHOBHBIX
9JIEMEHTOB B 3BOJIIOLIUY KOPIIOPALUH 1 Pa3BUTHS KOPIIOPATUBHEIX O0BEINHEHUH OT MOSBICHHS NPOCTEHINX GOopM B IPEBHOCTH U 10 HAIINX BPEMEH.

Knrouegvie cnoga: xoprnopans, KOpIopaTHBHbIE 00beIMHEHHS, KOPIIOPATHBHOTO YIPABICHHUS, TOBAPHILECTBA.

Negru L., Rau A. The evolution of corporations and corporate associations’ development

In this paper there was an attempt to explore the evolution of corporations and corporate associations’ into the form we know today. The
corporation has been defined in many ways as interpreted by individuals; however lawyers and economists call it a nexus of contracts. This means
that a corporation is nothing but a sum of all the agreements which lead to its creation. Corporations are also defined as a device for obtaining
individual profit without individual responsibility. To define it more visually, a corporation is a structure established wherein different parties come
together and each provides capital, labor or expertise to maximize profits for all of them. A corporation has wide variety of constituents and it needs
to relate to all of them; like investors, shareholders, customers, employees, suppliers, creditors, government and finally the community. explore the
evolution of corporations into the form we know today. In this paper the authors have analyzed some aspects regarding the basic elements in the
evolution of corporations and corporate associations’ development from the appearance of the simplest forms in antiquity and to the present times.

Keywords: corporation, corporate associations, corporate management, companionships.
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Since the advent of the simplest forms and until today the role of corporations in the economic activity has been steadily growing. According
to some authors, in the XXI century and in the future, the corporation will arguably remain the most powerful social institution worldwide. [1, p.7].

There are more opinions regarding the appearance and development of corporate organizations. Some scholars believe that corporations
emerged in the XIV-XII century and these are based on certain reforms and economic development: the development of production, trade, especially
trade and maritime affairs. However, elements characteristic of the current corporations are met long ago in Greece and Ancient Rome [2, p. 127]. For
example, in the Roman Law we can meet such notions as: union partnership (societas); corporate organizations having elements of a legal person -
universitas (corpus) as well as the publicans’ companionship (or the companionship of tax collectors) (societas vectigalium publicanorium), that have
common features with both societas and universitas, which are considered as a first form that influenced the advent of joint stock companies [3, p. 17]
[4,p. 71].

The evolution of corporations and corporate associations’ development and their management schemes is systematically presented in the
table below:

Table 1: Evolution of structures and technologies of corporate management

No. Name Period Leader
1 2 3 4
1. The activity of companionships in ancient Greece and Rome VIII - VI cen.BC ancient Greece
Forming corporate relationships on a legal basis I cen. BC Ancient Rome
3. The establishment and development of trade guilds and corporate the Middle Ages Europe
craftsmanship (workshops)
4. The separation of the proprietors’ family and business budget the Middle Ages Europe
S. The establishment and development of manufacturers. XVI-XVII cen. Europe
6. Appearance of the first aspects of joint stock companies (religious From crusades to the XVI- Europe
purposes, charity, services, trade, pirate activity and colonization) XVII cen.
7 The advent of factories XVIII cen. Europe
8. The emergence of joint stock companies in the industry the year of 1808 Europe, France
9 The emergence of holdings the year of 1820 Europe, Belgium
10. Establishment and development of line structures for company the middle of the XIX cen. USA
management
11. The emergence of industrial transport corporations the middle of the XIX cen. Europe, USA
12. The emergence of public companies the year of 1860 Europe
13. The beginning of mass changes of joint stock companies into public | in 1880s USA, Europe
companies
14. The organization of transactions on the Stock Exchange with the in 1890s Europe, USA
shares of industrial companies
15. The beginning of the development of transactions over remote The second half of the XIX Europe, USA
distances and in real time between corporations ( telegraphy ) cen.
16. Growth of monopoly and the emergence of various forms of Late XIX cen. early XX cen. Europe, USA
corporate unions ( trusts, cartels, conglomerates) and corporations
on national markets
17. Emergence of multi- divisional structures of large corporations 1920s of the XX cen. USA
18. Separation of ownership and distance-control ( the manager’ After 1929 USA
revolution ) within companies
19. The big development of major transnational corporations ( TNCs ) After 1945 Europe, USA
20. The beginning of securities transactions in the NASDAQ automated | The year of 1971 USA
system
21. The development of institutional funds, the highlighting of 70s-80s of the XX cen. USA
corporate management
22. The development of corporate networks 80s of the XX cen.
23. Mergers of the TNCs and creation of global corporations 90s of the XX cen. OECD countries
24. The early use of the Internet for transactions between corporations 1995 OECD countries
in an interactive way
25. The development of virtual corporate structures 90s of the XX cen.
26. The creation of international financial reporting standards 1973-1995 Europe
27. The emergence of international principles of corporate management | 1999 OECD countries
™M)

Source: adapted by the authors from [2, p. 127-129]

Referring to the emergence of the corporation, the author Poccunckuii B.J. states that the corporation is the oldest form of joining and
coexistence of people, which was used by hunting teams before family appearance [2, p. 127]. However, the first joint stock company has been
considered the St. George Bank (Banco di San Giorgio) from Genoa, Italy, founded in 1345 (according to some sources in 1371). The bank's capital
was divided into 20 400 equal parts, which were sold, the bank management was elected, and its governing authorities were the general meeting and
the board [5].

Referring to the period of existence and activity of corporations Ansoff claims that they will eternally exist or otherwise their time horizon
has no limits. [6, p. 81].

The development of corporations and corporate associations in Romania and the Republic of Moldova has been gradually influenced by the
economic and geo-political circumstances of these times.

In the XVIII cen. the development of certain simple forms of the economic activity organization was influenced by the Ottoman Empire.
Thus, a way of organizing agricultural business to farm large agricultural lands was represented by Ciftliks (landowner’s households). The
relationships between the owner of the Ciftlik (especially large areas of agricultural land) and farming peasants is structured as follows: after
decreasing the production costs and taxes, the net product was divided between the owner of the Ciftlik and peasants (unless seed was given, the
former taking 1/3 and the latter 2/3. Moreover, some Ciftliks used paid labour [7, p 39].

Another form of collective development of the economic activities occurring in the Ottoman Empire where they implemented several
corporate governance principles was represented by Zadruga [7, p. 53]. It was a relatively small fellowship, consisting of several families united not
only by kinship, but rather by economic and territorial bonds (an extended or corporate family) . Having a different field of activity, they were
working in agriculture, craftsmanship as well as in industry having around 20-100 members. Some Zadrugas, while developing, were turning even
into whole villages and it was particularly characteristic of Serbs and Croats. This, in our view, at that moment was the same as the economic Cluster
is now. Zadruga’s representative was the oldest man (Domahin — the host) who was chosen by the fellowship members unanimously from the older
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members who were married. Sometimes when needed they elected young men and even women but who were capable and honest. When over a long
time they could not agree on the choice of the representative, a silver coin was introduced and baked into bread. The bread was split and distributed
among the candidates. Chosen was the one who got the coin in his piece of bread.

The Domahin’s power was considered purely patriarchal. He made decisions on the distribution of work among members, supervision and
execution. He was responsible for the relations with public authorities (such as taxes, etc.) as well as all other activities, crime and unrest within the
companionship. The Domahin’s decisions were always supposed to be consistent with those of Zadruga. Regarding the property he was just the
administrator. It belonged only to the companionship and not to its members. They could only use part of the property for vital needs, but it could not
be alienated by its members. All members had equal rights. The major decisions were taken with the consent of all members of the Board composed
of comrades who had reached the age of 20. [8]. In some cases to succeed in establishing control over a territory (or the creation of new companies)
for a short time, several local Zadrugas grouped themselves in general associations, parishes, etc. under the leadership of one person called Zupan
(tribal chief, Master,) or in some cases when the number of the members and the territory was large the leader was called Veliki Zupan (or main chief ,
prefect, prince ) and could declare himself king or emperor (i.e.Such a state was first created by Vlastimir in 850. This state was located east of
Montenegro and south of Serbia, known as Raska) [9].

According to some authors, in Bessarabia, after 1812 the Russian Empire gradually removed all the existing forms of business organization,
transforming the region into an internal colony. In these circumstances, the tsarist empire played a halting role in the development owing to the
systematic depletion of the area through massive war requisitions and contributions, through the use of certain forms of colonial trade and usury,
through heavy taxes and war monetary issues. Because of this, the domestic capital accumulation in Bessarabia was so small that even in the early XX
century the machinery industry was developing quite slowly and Bessarabia was one of the most backward regions in the Russian empire. The
number of industrial workers in 1913 amounted to a total of only 9,400 [7, p.5].

During that period, on the present territory of the Republic of Moldova the main legal sources of civil law on formal legal regulations of the
companies’ activities and economic relations are those relating to the regulation of legal relations in the United Principalities (the country of Romania
(Wallachia) and Moldova)) were:

- Calimah — Civil Code of the Principality of Moldova, Iasi, 1816; and
- Caragea — Legiuirea, Bucuresti, 1818 [10].

According to Caragea Code “Fellowship is a kind of parish (community) and they say when two men (people) or more strike a bargain they
will put in all the same as the people they trade with and will share both the gain and loss" [11, p 49] [12, p 310].

Since 1840 in Wallachia and Moldova the trade regulations were enforced, which were actually a reproduction of the French Commercial
Code institutions. In 1859, after the political unification of the Romanian principalities, a new commercial law was enforced called “The Trade
Register of the united Romanian principalities," which was also a French inspiration. The Romanian Commercial Code was adopted in 1887 being
inspired from the Italian Commercial Code of 1882, but also contained provisions from the German and Belgian legislation. The Romanian
Commercial Code contained 971 articles divided into four books: Book I - About trade in general, Book II - About maritime commerce and
navigation, Book III - About Bankruptcy, Book IV - About the exercise and the duration of their commercial activities. Before the 1918 Unification
the normative acts of tsarist Russia were applied. After December 1, 1918 the Romanian Commercial Code of 1887 was extended and over the
territory of Bessarabia by Decree-Law no. 1731 of May 4, 1919, which operated until 1944.

At the end of the XVII cen. and the beginning of the XIX cen. on the territory of the Romanian principalities there appeared the first
information about those organizations that had played an important role in centralizing the capital from various forms of activity — the first joint stock
companies. They emerged in the mining industry in Transylvania, but over the time they can be found in the processing industry in Transylvania,
Moldova and the Romanian Country. We can find them in N.N.Constantinescu’s work "The primitive accumulation of capital in Romania" [7, p. 159,
162,273, 170, 274]:

1. 1825 —In Sibiu operated the joint stock company which produced candles and they employed 25 workers who received 50 farthings daily;

1837 In Cluj opened the joint stock company which produced beet sugar;

1839 — Operated the Condamine & Co limited company for forest exploitation, the production and export of staves;

1841 — In Moldova, a joint stock company established in Iasi a roller mill and a system of sieves brought from France;

1844 - A company founded by young noblemen organized the transport of 19 boats from Galati to Sculeni on the Prut river;

1873- 47 mines from Transylvania had 6016 shares. The state owned 1642 shares held by the imperial house, the other aristocracy - earls and
barons ( from Vienna, Liechtenstein, Transylvania), the bourgeoisie (Austrian, Czech, German, Hungarian) some state officials and mining
clerks;

7. 1860 - There were 4025 industrial enterprises which employed about 18,680 workers.

A specific form of business organization in the food area and which played a very important role in the food industry were the Zalhanalele -
businesses to cut cattle and meat processing. In the United Principalities there were 38 abattoirs, the average number of employees per firm was 20.
The largest export abattoir (especially to Turkey and England) in 1847 was near Galati and had 150 employees. Subsequently the abattoirs appeared
in the manufacturing sector. Another form of capital concentration was represented by small associations " cuxe " (parties) who worked in the mining
industry and usually consisted of miner-peasants, and other people.

Since 1896, the Belgian anonymous stock company began operating in Chisinau, which owned the trams and tram lines in Chisinau. The
share capital of the Belgian anonymous stock company was 11 million francs, divided into 11 000 shares. The main shareholders were two Belgian
corporations: General Company for railways and electricity - 5120 company shares and the Railways Company in Belgium - 5020 shares, and the
remaining 860 shares were held by seven individuals [13] [14, p. 9].

After the Second World War, in the Republic, as well as in all communist countries, the planned economy was functioning. The first
corporations in Moldova emerged with the advent of the Republic of Moldova as an independent state. On 3 January 1992, the Parliament of the
Republic of Moldova adopted the Law on Joint Stock Companies. Currently the provisions of the law on joint stock no. 1134 of 02.04.1997 are in
force and applied, published: 01.01.2008 in the Official Gazette. 1-4 art. NO: 1. Entry into force: 01.01.2008.

Conclusions: Evolutionary stock companies have played a significant role in economic development and particularly in the attraction and
concentration of capital in various forms of activity.
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OsBakumsn O.)K. B3aemonis inBecTnuiliHOT NPMBa0IMBOCTI Ta NOJITHYHOI cTa0iNIbLHOCTI.

VY crarTi pO3MNISAAEThCS BIUIMB MPSIMHUX IHO3EMHUX IHBECTHLINH Ha psAJ EKOHOMIYHMX 1 MOJITUYHMX YMHHUKIB. IIpoaHanizoBaHO
B3aeM03B's130K Mixk IIII Ta pi3HUMH €KOHOMIYHMMH Ta HOJITHYHUMH ITOKa3HHKaMH. JIOBEICHO, 10 KPaiHH 3 BUCOKUM PIiBHEM MOJITHYHOI CHCTEMH,
MaloTh OinblI BHCOKI mokasHuku 1o BiaToky IIII; B kpaiHax 3 BHCOKHM piBHEM KOpPYMHUii ypsay i HU3bKHM piBHEM JIEMOKpATil CIOCTepiraerses
BucOKuii piBeHb npummsy I111. [JoBexeHo, mo obcsru npumiuy 111 B ekOHOMIKY AepaBu TICHO B3a€EMOIIOB'A3aHI 3 MONITHYHUMH (HaKTOpaMu B
KpaiHi. 3 mpakTH4HOI ToukH 30py, I1Il BHCTYHaloTh MEBHUM IHIMKATOPOM, IO BH3HA4Ya€ piBeHb JOBIpH IHO3EMHHUX iHBECTOPIB IO HOJITHYHOI Ta
E€KOHOMIYHOI cHcTeMi JepxaBH. Y AesSKMX BHIAIKax piBeHb npummy IIII B kpaiHy 1IIOCTpye CTYIiHb BUKOHAHHS NEpPeIBUOOPHHX OOILSTHOK
YUHHUM YpSAJIOM JepxaBu. IIpUKIazoM MOXe CIyXHTH CHTYyalis, Koau 3aBasku 3amydeHum IIII juist rpomajsH KpaiHM BiJKpPUBAIOThCS HOBI
MOXUIMBOCTI  MpaleBNAIITyBaHHS 1  pocTe  piBeHb  COLIaJbHO-eKOHOMIYHOTO  PO3BHTOK  perioHy-penumienta  gamux  IIIL
BuxopucToByBaHHMiT aBTOPOM MiJXik, SKUH po3risigae B3aeMo3B's30k I111 3 ekOHOMIYHNM i HOJIITHYHNM PiBHEM PO3BHUTKY AEp>KaBH CIIPSIMOBAHUH Ha
OibLI IeTanbHUN aHai3 B3a€MO/IT IHBECTULIHOI MPUBAOINBOCTI Ta MOJITHYHOI CTAOIILHOCTI B IepIKaBi.

Ku1io4oBi cioBa: iHBecTHUIIiHa TPUBAOIUBICTD, MOJITHYHA CTAOUIBHICTD, IPsAMI iHO3eMHiI iHBecTuii, npuruius 111, Biarik I111, canpmo.

OBakumsin A.JK. B3aumoeiicTBHe HHBECTHIMOHHON NMPHUBJIEKATEIbHOCTH U NOJIMTHYECKOH CTAOMIBLHOCTH.

B cratbe paccmarpuBaeTCs BIMSHHE INPAMBIX WHOCTPAHHBIX MHBECTHULMH Ha psJ SKOHOMHYECKHX M IIOJUTHYECKHX (HaKTOPOB.
IIpoananusupoBana B3zauMocBs3b Mexay ITMM u pazsnuyHbIMM AKOHOMHUYECKHMH M TOJMTHUECKHMMM MOKa3arensiMu. JlokazaHO, YTO CTpaHbl C
BBICOKHM YPOBHEM MOJINTHYECKOH CHCTEMBI, HMEIOT Oojiee BBICOKHE IMOKa3areau 1o oTtoky IIMH; B cTpaHax ¢ BBICOKHM YPOBHEM KOPPYILHH
MPaBUTENILCTBA M HU3KHM YPOBHEM JIEMOKpaTHH HaOJrOJaeTcs BBICOKWI ypoBeHb mnputoka ITHUHN. Jlokaszano, 4yro oObembl mputoka I[TUU B
9KOHOMHKY TOCY/apCTBa TECHO B3aHMOCBS3aHBI C MOJUTHYECKUMH (akTopamu B ctpane. C mpakTuueckoil Touku 3penus, [IMU BbicTynaroT HeKUM
HHAMKATOPOM, OHPEACISIONINM yPOBCHb JOBEPHS HHOCTPAHHBIX HHBECTOPOB K IIOJIMTHYECKOM M SKOHOMHYECKOW CHCTEME rocyaapcrea. B
HEKOTOPBIX CIydasX ypoBeHb mpurtoka IIMM B cTpaHy WDLIIOCTPUPYET CTEHEHb BBINOIHEHHS IPEIBHIOOPHBIX OOCIaHui eHCTBYIOINM
HPaBUTENBCTBOM TOCyaapcTBa. IIpHMepoM MOXKET CIly>KHTh CHTyalus, korja Oiaropaps npusinedeHHbIM [TMW st rpakiaH cTpaHbl OTKPBIBAOTCS
HOBBIC BO3MOXKHOCTH TPYIOYCTpOMCTBA M PacTeT YPOBEHb COLMAIbHO-JKOHOMHMYECKOTO pPAa3BUTHE PErHOHA-pelUNueHTa AaHHbIX [INMM.
Vcnonp3yemblit aBTOPOM [OJXOJ, pacCMaTpUBArOIMii B3auMocBsi3b [TV ¢ SKOHOMHMYECKMM M MOJIMTHYECKAM YPOBHEM DPa3BHUTHs TOCYIapCTBa
HarpasJieH Ha 60JjIe IeTalbHbII aHaIN3 B3aUMO/ICHCTBUS MHBECTUIIMOHHON MPUBIIEKATEIBHOCTH U MOJIMTHYECKOH CTaOHIBHOCTH B TOCYJapCTBE.

KitioueBble ¢/10Ba: HHBECTHIIMOHHAS MIPHUBIICKATEIBHOCTD, TOJUTHYECKAsh CTAOHIBHOCTD, MPSMbIC MHOCTPAHHbIC HHBECTHIMH, IpUTOK ITHU,
otrok [T1U, canbno.

Hovakimyan H.Zh. The interaction of investment attractiveness and political stability.

The article examines the impact of foreign direct investment on a series of economic and political factors. The correlation between FDI and
the various economic and political indicators. Proved that those with high levels of the political system, have higher rates of outflow FDI in countries
with high levels of government corruption and low levels of democracy has a high level of FDI inflows. It is proved that the volume of FDI inflows
into the state's economy is closely linked to political factors in the country. From a practical point of view, are the kind of FDI indicators of the level
of confidence of foreign investors in the political and economic system of the country. In some cases, the level of FDI inflows into the country
illustrates the degree of fulfillment of election promises by the current government of the state. An example would be a situation where due to
attracting FDI to the country's citizens new opportunities for employment and increasing the level of socio-economic development of the region's FDI
recipient data. Approach used by the author, examines the relationship of FDI with the level of economic and political development of the state aimed
at detailed analysis of the interaction of investment attractiveness and political stability in the country.

Keywords: investment attractiveness, political stability, foreign direct investment, FDI inflows, outflows, balance.

Issue setup: Investment attractiveness (IA) is understood as a capability to attract investment through a combination on of business benefits linked to
location. The areas that produce an optimum combination on of location factors offer the best conditions to business operators and hence attract
investment.
It is often assumed that the flow of global investment is steadily growing in line with increasing globalization. However, it is safe to assume that the
flow of investment is sensitive to various global and domestic economic factors. And political conditions at home and abroad play a part as well.
Wars, degree of political stability, absence of corruption and the degree of economic openness, determined by politicians, are just a few examples of
the political variables that can affect investors’ decisions to invest in a foreign economy.
Broadly, foreign direct investment includes "mergers and acquisitions, building new facilities, reinvesting profits earned from overseas operations and
intra company loans". In a narrow sense, foreign direct investment refers just to building new facilities. The numerical FDI figures based on varied
definitions are not easily comparable.
As a part of the national accounts of a country, and in regard to the GDP equation:
Y=C+[+G+(X-M) [Consumption + gross Investment + Government spending +(eXports - iMports],

where 1 is domestic investment plus foreign investment, FDI is defined as the net inflows of investment (inflow minus outflow) to acquire a lasting
management interest (10 percent or more of voting stock) in an enterprise operating in an economy other than that of the investor [1]. FDI is the sum
of equity capital, other long-term capital, and short-term capital as shown the balance of payments. FDI usually involves participation in
management, joint-venture, transfer of technology and expertise. There are two types of FDI: inward and outward, resulting in
a net FDI inflow (positive or negative) and "stock of foreign direct investment", which is the cumulative number for a given period. Direct investment
excludes investment through purchase of shares. FDI is one example of international factor movements.
Types of FDI [2]:

1.  Horizontal FDI: arises when a firm duplicates its home country-based activities at the same value chain stage in a host country through

FDIL.
2. Platform FDI: Foreign direct investment from a source country into a destination country for the purpose of exporting to a third country.
3. Vertical FDI: takes place when a firm through FDI moves upstream or downstream in different value chains i.e., when firms perform
value-adding activities stage by stage in a vertical fashion in a host country
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