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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

© Hovakimyan H.Zh., 2014
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The foreign direct investor may acquire voting power of an enterprise in an economy through any of the following methods[3]:
1. by incorporating a wholly owned subsidiary or company anywhere,
2. by acquiring shares in an associated enterprise,
3. through a merger or an acquisition of an unrelated enterprise,
4.  participating in an equity joint venture with another investor or enterprise.
Foreign direct investment incentives may take the following forms:
low corporate tax and individual income tax rates
tax holidays
other types of tax concessions
preferential tariffs
special economic zones
EPZ — Export Processing Zones
investment financial subsidies
soft loan or loan guarantees
free land or land subsidies
relocation & expatriation
infrastructure subsidies
derogation from regulations (usually for very large projects) and etc.
Analyses of the latest researchers and publications: Many economists focus on the problem of FDI and the political stability, their researches and
issues are mainly based on the direct connection of these two indicators. However, it should be mentioned that current research model of calculation
of the flexibility between FDI and PS indicators is represented for the first time.
The aim of the scientific article: This paper examines how foreign direct investment (FDI) is affected by a range of economic and political factors.
The aim is to illustrate the relationship between FDI and various economic and political indicators. More specifically, the aim is to assess to what
degree economic and political variables impact inflow of foreign direct investment.
In practical terms, FDI gives an indication of the level of confidence investors have in political and economic conditions within countries. As such it
may be regarded as a barometer of economic and political stability. In some instances the level of FDI within a country is even believed to reflect how
well politicians manage to fulfill their election promises. For example those of attracting foreign investment to create new jobs and opportunities for
their citizens.
Thus the statistical significance of both economic and political variables is measured to better understand what determines the inflow of FDI. By
using this combined approach we hope to provide a more complete picture of the interaction of local and global forces that impact investment.
The essence of the unsolved problem: Foreign direct investment (FDI) arises when the host country has an investment opportunity that it cannot
exploit by itself because it lacks the means or technical know-how, or because of market incompleteness (that is, access to capital markets is
restricted). A multinational corporation (MNC) may be able to exploit such an opportunity because it has the necessary capital, technology, and
managerial skills to do so. Even though the return to foreign direct investment is potentially large in many developing countries (for example, the
opening up of Eastern Europe provided advantages to multinational firms because of the low cost of labor, low levels of capital in place, and the
proximity to major markets), the flow of direct investment is concentrated in just a few countries.
Multinational corporations prefer to invest where legal and political institutions support the rule of law, protections for property rights, and
democratic processes. Corporate influence on local institutions, in turn, depends upon the relative power of other players and the types of policies at
issue.
A distinctive characteristic of FDI is that once an investment has been made, a foreign investor cannot prevent the government in the host country
from changing the environment in which the investment decision was made. Despite attempts to establish international tribunals, contracts between
multinational corporations and sovereign countries are almost impossible to enforce. The quality of institutions, and in particular, the degree of
protection of property rights, are key in determining the expected return to foreign investors.
The decisions to invest in foreign economies are influenced by local conditions. What are these conditions and what best explains the success of states
in attracting FDI?
Research outcomes: The results of the analyses presented in this paper are shown in the model below:
The Model of Interaction of Investment Attractiveness and Political Stability of the Country
1.  The model considers both economic and political indicators.
2. As an indicator reflecting investment attractiveness in current model we considered the dimension of foreign direct investment of a country.
3. Under the indicator of political stability the notion of the absence of violence should be understood, as well.
4.  The analyses and examples introduced in the model are based on real data of the Ukraine and Republic of Armenia, taken from different years’
reports of World Bank.
Issue 1: The essence of the model
The model represents the dimension of change of the FDI indicator of each next year, when political stability indicator varies in one point in a given
year.
Issue 2: Required data
1. FDI indicator of the country under subject going back to at least 13 years [4] (we took 17 years, from 1996-2012),
2. PSindicator of the country under subject going back to at least 13 years (we took 17 years, from 1996-2012).
Table 1: The indicators of FDI and PS of the Ukraine (based on data from different years’ reports of World Bank)
Table 2: The indicators of FDI and PS of Republic of Armenia(based on data from different years’ reports of World Bank)
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Pic.1, Pic.2, Pic.3, Pic.4 data based on different years’ reports of World Bank, www.worldbank.org
Issue 3: The calculation of subtraction for both FDI and PS indicators of each year in the selected period

K FIMI = Fill;y = EI; .
B Fy = Flypg = F':':f; where

“1” stands for the years in the selected period i-1PPmalia ; P = 2012 Fmpn = 19965

“n” stands for the amount of years in the selected period n=1: {F'mn.r - F"ﬂ‘liﬂ}; in our example n= 1,(2012 — 1906} ; n=1.16
B FOT and BeF3 stand for changes of FDI and PS indicators of each year in a selected period.

Example:

In the Ukraine A, FDI _FDl.ges = Fllages =102.000 thousand US dollars, ... ,

B, eFDF —FDIzqa3 = FDIzga1 =626.000 thousand US dollars

In RA 805 —Fllqges = FDl1sre =34.370 thousand US dollars, ... ,

BiyefDI —FDIzgag = FDIzpas = 174.047 thousand US dollars,

In the Ukraine BafF —FFapar = F¥Fapus = 2%, ...
BygFSF —Flzgaz — Flzgan=2%

In RA 81F5F —Flper = Flague=4%, .
BiygFF —FPlsgas = Fisoa1-9%

Issue 4: The calculation of the dimension of change of the FDI indicator of each next year, when political stability indicator varies in one
point in a given year.

Now when we already have the subtraction for both FDI and PS indicators of each year in the selected period we can calculate how much was the

dimension change of the FDI indicator, when political stability indicator varied in one point, by dividing the subtraction of FDI indicator of a given
year onto PS indicator of each past year, considering that the change of PS indicator may affect the results of FDI only for next year. So,

u o AneaFDI
' & FS
r
EE
[ B stands for the dimension of change of the FDI indicator of each next year, when political stability indicator varies in one point in a given

year.
Example:

>

.

_ SgFDI FDlygeg— FDliger 120,000 60,000
In the Ukraine anee i"I.FS = Fs":luu# = Fj":luuh = =2 - ! thousand US dollars, ...,

_ SagfDI Fhlzgag — Fhlggay 625000
H—EE'II. - A m T e - F5 —_— =FlEN00
Tagr¥ = Frggaa Hrgag = —2 thousand US dollars, ... ,

&g FDI
Viges = 3,P5
Fllggpe = Fllases 163300
In RA = Plagpr ~Flawee = =4 = 42222 thousand US

dollars, ...,
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v w SagFO FDlggag = FDiggsy —174047
foan &,gl'S - Plsgas=FPSsqan = =F  =24863.9 thousand US dollars

So, it is obvious that one point of change in PS indicator in1996 brought the change of FDI indicator in 1997 on amount of 60,000 thousand US

dollars in the Ukraine (we take absolute values, because we analyze the variation of the indicators only).
Issue 5: Calculation of Average U
031

13
AVERAGE U=twiiié /16

To have more accurate results, we removed Hms.t[f and 'E'Emlﬂ [V values from the statistical series of dependent variables.

Example:

In the Ukraine: AVERAGE U= 285983.6 thousand US dollars
In RA: AVERAGE U= 26092.91 thousand US dollars:

The results of the model: Conclusions and suggestions

In the Ukraine: The dimension of change of the FDI indicator of each next year, when political stability indicator varies in one point in a given year,
is close to 285.9 million US dollars. Otherwise stated, the sensitiveness of change dimension of FDI to a unit change of indicator of political stability

is almost 258.9 million US dollars.

In RA: The dimension of change of the FDI indicator of each next year, when political stability indicator varies in one point in a given year, is close
to 26 million US dollars. Otherwise stated, the sensitiveness of change dimension of FDI to a unit change of indicator of political stability is almost

26 million US dollars.

The approach presented in this paper aims at measuring the influences of not only economic factors that economists have traditionally looked at, but
also includes variables measuring political stability, government efficiency. By using this combined approach we hope to provide a more complete

and clear picture of the interaction of investment attractiveness and political stability.

Notes

[1] "Foreign direct investment, net inflows (Balance of Payments, current US$) | Data | Table". Data.worldbank.org. Retrieved 2012-11-17.
[2] "What is Foreign Direct Investment, Horizontal and Vertical « Knowledge Base". Guidewhois.com. Retrieved 2012-11-17.

[3] Slaughter and May (2012). "Legal regimes governing Foreign Direct Investment (FDI) in host

countries".http://adid.org/sites/default/files/user/documents/FDI%20Legal%20Guide.pdf . Advocates for International Development. Retrieved 19

September 2013.

[4] It is considered in econometrics as an acceptable period of making an adequate analysis. It may be 13 quarters or 13 months, as well.
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TPAHC®OPMAILIUU B APXUTEKTYPE I''TOBAJIBHOI'O JIMJIEPCTBA: IOCTKPU3UCHBIE TEHAEHIIUU

OpexoBa T.B. n.3.H., npodeccop, 3aenyronmii. kadeapoil MexIyHAPOAHOro OW3HECA W MPUKIAIHON IKOHOMHKH, J{OHELKHH HAlOHAIbHBIH
yHuBepcuteT (YKpanHa)
OpexoB M.O. JloHenkuil HaMOHAIBHBINA YHUBEpCUTET (YKpauHa)

Opexona T.B., Opexo M.O. Tpancdopmauii B apXiTexTypi r;106a1bHOr0 JigepcTBa: NOCTKPH30Bi IBHINA

JloBezieHO, 110 BaKITMBOIO TEHICHIIEIO 3MiH, IO BiIOYBAIOTHCS B apXiTEKTYpi I7I06aIbHOTO JIiAEPCTBA € 3pOCTAHHS 3HAYYIIOCTI KOMITaHiH i3
KpaiH, 1110 PO3BUBAIOTHCA Ta KPaiH 3 MEPEXiTHOI0 eKOHOMIKH, SIK y SIKOCTI PELUIIEHTIB MIKHAPOJAHUX IHBECTHUIIIH, TaK 1 B IKOCTi iHBECTOPIB. AHANI3
rI00aIbHUX PeUTHHTIB Hailoimpmux onepxysauiB I1II mo3Bomsie 3poOUTH BHCHOBOK, mo 3 20 HaiOumemmx oxepxkyBadiB IIII 9 e xpainamu, mo
possuBatothes . [Ipurutus I11I B kpainu 3 nepexignoro ekonomikoro IliBaenno-Cxigunoi €Bponn Ta CHJI 30cepemkennil y Kilbkox KpaiHax 3 TpboMa
ton-HanpsiMkamu: Pocis, Kasaxcran i YkpaiHa. A3iaTchKi KpalHU 3aiHIIAI0ThCs HalOLibmuM prepenom 111, 1o ckiamae Tpy YBepTi Bij 3araibHOTO
o6csary norokis I1II 3 kpain gaHoi rpymu. ['mo6GanbHuil pediTuHr Haiibinbmux iHBecTopiB 11 TakoXk IEeMOHCTPYE TpUBAIOUE 3POCTAHHS 3HAUYIIOCTI
KpaiH, 110 PO3BUBAIOTHCS Ta KPAiH 3 HEPEXiAHOK €KOHOMIKO. J[Bi KpaiHHM, [0 PO3BHBAIOTHCS B JAHHUN Yac BXOISATH B II'STH-TOI KpaiH-IHBECTOPIB
cBiTy. JloBeieHO, 110 HE3BAXKAIOUHM HA HAsBHICTH CKOHOMIYHHX 1 MOJITHYHHX PU3HKIB, AuHamika npumuiuBy I11I B YkpaiHy, sk i yrox 3i 37auTTs Ta
nornuHaHHg, B 2013 pomi Oyna mo3uTHBHOIO. YKpaiHa 3aiiMae TPeTIO NMO3UIII0 B PEHTHHrax MpUHMAOUMX KpaiH Ta KpaiH-iHBECTOpPIB B Ipymi
TPaH3UTUBHUX €KOHOMIK micist Pociiicekoi deneparii Ta Kasaxcrany.

KurrouoBi ciioBa: tpaHcdopmaiiiauii npouec, riodaizamis, IpsMi iHO3eMHI iIHBECTHIIT, PUHOK 3JIMTTIB Ta MOTJIHHAHb.

Opexosa T.B., Opexo M.O. Tpanchopmauuu B apXuTeKType 17100aJ1bHOI0 JIH/IePCTBA: OCTKPU3NCHBIE SIBJICHUS

Jloka3aHo, YTO BaKHOI TCHJCHLHEH MPOMCXOISIIMX W3MCHCHHIl B apXHTEKType TJIOOAIbHOrO JIMAEPCTBA SIBISETCS POCT 3HAYUMOCTH
KOMIIaHHil M3 Pa3BUBAIOIIMXCS CTPAH U CTPAaH C HMEPEXOJHON SKOHOMMKH, KaK B KayeCTBE PELMIHMEHTOB MEKIYHApOJHBIX MHBECTHLMH, TaK U B
Ka4yecTBe MHBECTOPOB. AHaIM3 INIOOAJBbHBIX PEHTHHrOB KpynHeWmmx mnoiyudatenedt [TMUW nosBonsier cienath BbIBOX, 4TO M3 20 KpymHEHmImMx
norygatenei [IMU 9 sBisroTes pa3BuBatomumucs crpadamu. [Ipurox ITMU B cTpansl ¢ nepexonuoit sxkoHoMuKoit F0ro-Bocrounoii Eponst u CHI!
COCPEJ/IOTOYEH B HECKOJBKHX CTpaHax C TpeMs Toll-HamnpasieHusMu: Poccus, Kasaxcran n YkpanHa. A3uaTtcKue CTpaHbl OCTAlOTCS KPYITHEHIINM
ucrounukoM [TUH, uto cocrasiser Tpu yeTBepTH OT 0buiero oobrema norokos [TMM u3 crpan naHHO# rpynmbl. [T00anbHbI pEUTHHT KPYIMHEHIINX
unBectopoB [TUU Taxke AeMOHCTPHPYET IPOJODKAIOIIMIACS POCT 3HAYMMOCTH Pa3BHBAOIIMXCS CTPAH U CTPAH C HEPEXOJHOI IKOHOMHKOM. [lBe
Pa3BHUBAIOLIMXCS CTPAHBI B HACTOSIIEE BPEMsI BXOJUSIT B IISTh-TOI CTPAH-MHBECTOPOB MUpa. JIoKa3aHo, 9TO HECMOTPsI Ha HAIMYUE SKOHOMHYECKUX U
MOJIMTHYECKUX PUCKOB, THaMuKa nputoka [IMU B YkpauHy, KaK U C/IEJIOK 0 CIUSHUAM U nornouieHusM B 2013 roxy Oblia NO3UTHBHOM. YKpanHa
3aHMMAeT TPETHIO MO3MIMI0O B PEHTHHrax NPUHHMAIOMIMX CTPaH U CTPAaH-MHBECTOPOB B TPYIIE TPAH3UTUBHBIX SKOHOMHUK Imocie Poccuiickoit
Depepaunn 1 Kazaxcrana

KuioueBble cii0Ba: TpaHC(hOPMAIMOHHBIN POLECC, IT00ATH3AIIHS, TIPSIMbIC HHOCTPAHHBIC HHBECTHIMH, PBIHOK CIIMSHUH M MOTTIOMCHHUH.

Orekhova T.V., Orekhov M.O. Transformations in the architecture of global leadership: the phenomenon of post-crisis

It is proved that an important trend changes taking place in the architecture of global leadership is the growing importance of companies
from developing countries and countries with economies in transition, both as recipients of international investment, and as investors. Analysis of the
global ranking of the largest recipients of FDI suggests that the top 20 recipients of FDI 9 is a developing country. FDI flows to transition economies
of South-East Europe and CIS concentrated in a few countries in the top three areas: Russia, Kazakhstan and Ukraine. Asian countries are the largest
source of FDI, accounting for three quarters of total FDI flows from countries of the group. Global ratings major FDI investors also demonstrates the
importance of continued growth in developing countries and countries with economies in transition. Two developing countries currently outside the
top five investing countries in the world. Proved that despite the existence of economic and political risks, the dynamics of FDI inflows to Ukraine, as
well as mergers and acquisitions in 2013 was positive. Ukraine occupies the third position in the ranking of host countries and investors in a group of
transitive economies after Russia and Kazakhstan.

Keywords: transformational process, globalization, foreign direct investment, market mergers and acquisitions.

CoBpeMeHHBIH 3Tal I100adbHBIX TpaHcopMaluii B MUPOBOH YKOHOMHYECKOH CHCTEME OTpakaeT TeHACHIIHU MOCTKPU3HCHOTO MHpA.
Kak cunerenscrByer cratuctuka FOHKTAJl u BcemupHOro 0aHka, B OCHOBHBIX IOKa3aTelsiX, XapaKTEPHU3YHOUIMX MHPOBYH 3KOHOMHUYECKYHO
quHamuky, ¢ 2010 roga ormedaroTcs MO3UTHBHbIE TeHaeHUuH [1]. Ilpu 3TOM Bce elie COXpaHSIOTCS 3HAYMTENIbHbIE CTPYKTYPHBIE PHUCKH B
r100anbHON (pUHAHCOBOI cHcTeMe, HH3KMMH TeMIaMH HAET BOCCTAHOBIICHHE SKOHOMHYECKOTO POCTa B Pa3BHTHIX CTPaHAX MHpA, IIoOambHas
MIOJIUTHYECKAsl CPe/la XapaKTepU3yeTCs BEICOKOH CTENEHBIO HEONPEeIeIeHHOCTU. HepemeHHOCTh CHCTEMHBIX IIPUYHH II00aIbHOTO 9KOHOMHYECKOTO
KpH3HCa BBI3BIBAET HACTOPOXKEHHOCTh MHBECTOPOB, YTO CKAa3bIBAeTCs Ha MX aKTUBHOCTU. C JIpyroi CTOpPOHBI, MEPErpeToCTb MHBECTHLMOHHBIX
PBIHKOB DPa3sBUTHIX CTPaH, ITyOOKas BOBIEYEHHOCTh MX (DMHAHCOBBIX CHCTEM B INIOOANbHBIC CIEKYIATHBHBIC ONEPALlHU, MO3BOJSET OTAEIbHBIM
Pa3BUBAIONIUMCSI CTpaHaM H CTPaHaM C IEPEXOJHOH DKOHOMMKOH, COXPAaHUBIIMM CBOIO OTHOCHTENBHYIO YCTOMYHBOCTH B IEPHOJ KpH3UCa,
JIEMOHCTPUPOBATH POCT JINJIEPCTBA B PACIIPENEICHUN MUPOBBIX IOTOKOB KalUTala.

Tpancdopmanuu B apXUTEKType MUPOBOTO MHBECTUIIMOHHOTO PhIHKA, IIPOUCXOAALINE B TIOCTKPH3UCHOM MHUPE, SBISETCS LEIIbIO JaHHOM
paboTHL.

I'mobanpHbI 00beM NpsMBIX MHOCTpaHHBIX MHBecTuumi (ITMM) cHmsmiucs B 2012 romy nHa 18 mpouenros, ot 1,65 TpiH. moilL.,
BioxxeHHbIX B 2011 romy no 1,35 tpan. pomn. B 2012 roamy. CepbesHoe cHukeHue 1noTokoB IIMM pe3ko KOHTpacTUpOBAIO C JPYrMMH
MaKpOIKOHOMUUECKHMH NOKa3aTeIAMu, B ToM umcie BBII , Toprosiueit u pocToM 3aHATOCTH, KOTOpEIe B 2012 romy A1eMOHCTPUPOBATIN IO3UTHBHYIO
JUHAMUKY.
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