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7KH�LVVXH�RI�IRUHLJQ�GLUHFW�LQYHVWPHQWV�DQG�WKHLU�HI-
fects on the host countries, especially in respect of 

SURGXFWLYLW\�VSLOORYHUV��KDV�EHHQ�ZLGHO\�GLVFXVVHG�
LQ�UHFHQW�\HDUV��1DWXUDOO\��WKH�ODUJHVW�DWWHQWLRQ�ZDV�
SDLG�WR�WKH�HPHUJLQJ�PDUNHWV�DQG�GHYHORSLQJ�HFRQ-

RPLHV��$OWKRXJK�ODUJH�ERG\�RI�UHVHDUFK�ZDV�DFFX-

mulated, the evidence from Russia is rather scarce. 

(YHQ�WKRXJK�WKHUH�DUH�VHYHUDO�VWXGLHV�WKDW�IRFXV�
RQ�5XVVLD�DV�D�ZKROH��QR�DWWHPSW�KDV�EHHQ�PDGH�
WR�LQYHVWLJDWH�WKH�UHJLRQV�RI�WKH�5XVVLDQ�)HGHUD-

WLRQ��+RZHYHU��VXFK�UHVHDUFK�FDQ�SURYLGH�LPSRUWDQW�
HYLGHQFH�IURP�ERWK�VFLHQFH�DQG�SROLF\�SHUVSHFWLYHV��
The present paper proposes research of the effects 

)',�KDYH�RQ�UHJLRQDO�SURGXFWLYLW\��WKH�H[LVWHQFH�RI�
VSLOORYHU�HIIHFWV�DQG�WKH�UROH��ZKLFK�WKH�UHJLRQDO�

DEVRUSWLYH�FDSDFLW\�SOD\V�LQ�WKHVH�SURFHVVHV��0RVW�
UHVHDUFKHV�QRZDGD\V�DJUHH�WKDW�IRUHLJQ�GLUHFW�LQ-

YHVWPHQWV�ERRVW�ORFDO�SURGXFWLYLW\�LQ�WKH�IRUP�RI�
VSLOORYHUV��KRZHYHU��WKH�H[WHQW�WR�ZKLFK�WKH�SUR-

GXFWLYLW\�FDQ�EH�LQFUHDVHG�LV�GHWHUPLQHG�E\�WKH�
DEVRUSWLYH�FDSDFLW\�RI�WKH�JLYHQ�UHJLRQ��7KHUHIRUH��
PRGHOLQJ�WKH�DEVRUSWLYH�FDSDFLW\�DQG�LPSOHPHQWLQJ�
WKH�UHVXOWV�LQ�UHVHDUFKLQJ�)',�VSLOORYHUV�LV�HVVHQWLDO�
IRU�REWDLQLQJ�FRQVLVWHQW�UHVXOWV��7KH�SUHVHQW�SDSHU�
discusses these issues in more detail and provides 

LQYHVWLJDWLRQ�RI�)',�VSLOORYHUV�RYHU�WKH�UHJLRQV�RI�
Russia.

*LYHQ�WKH�WZR�PHJDWUHQGV�WDNLQJ�SODFH�LQ�5XVVLD�
WRGD\��QDPHO\��WKH�UHFHQW�MRLQLQJ�WR�WKH�:72�DQG�
WKH�RIˋFLDO�JRYHUQPHQWȢV�SRVLWLRQ�UHJDUGLQJ�IRVWHU-
LQJ�LQQRYDWLRQ�LQ�WKH�FRXQWU\��WKH�SUHVHQW�UHVHDUFK�
VHHPV�WR�EH�UDWKHU�UHOHYDQW��)LUVW��WKH�ˋQGLQJV�DUH�

,QQRYDWLRQV�DV�)DFWRU�RI�$EVRUSWLYH�
&DSDFLW\�RI�)',�6SLOORYHUV�DFURVV�5HJLRQV�
RI�5XVVLDQ�)HGHUDWLRQ*
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$EVWUDFW. We study how innovations affect increase of regional total factor productivity (TFP) as a result of 
SURGXFWLYLW\�VSLOORYHUV�IURP�IRUHLJQ�GLUHFW�LQYHVWPHQW��)',���DQG�FRQˋUP�WKH�SUHVHQFH�RI�SKHQRPHQRQ�LQ�5XVVLDQ�
data. TFP is modeled using data envelopment analysis (DEA) with the human capital, energy and capital as inputs, 
and the gross regional product as output. We develop innovations index for the regions of the RF, proxying for 
regional absorptive capacity, based on 17 variables, characterising economic, social and infrastructural aspects of 
UHJLRQDO�GHYHORSPHQW��)',�YDULDEOH�DFFRXQWV�IRU�VSDWLDO�GLVWULEXWLRQ�RI�)',�ˌRZV�
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űŶŭŮųźũ��ŷźŶŷūũŶŶŷŬŷ�Ŷũ����ŸŮŹŮŵŮŶŶƄž��žũŹũųŻŮŹűŰżƇƂűž�ƆųŷŶŷŵűƀŮźųűŮ��űŶŽŹũźŻŹżųŻżŹŶƄŮ�űbźŷſűũŴƅŶƄŮ�
ũźŸŮųŻƄ�ŹŮŬűŷŶũŴƅŶŷŬŷ�ŹũŰūűŻűƈ�

.H\ZRUGV��)',�VSLOORYHUV��'DWD�(QYHORSPHQW�$QDO\VLV��LQQRYDWLRQ�LQGH[HV��UHJLRQDO�GHYHORSPHQW��LQWHUQDWLRQDO�
trade.
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OLNHO\�WR�SURYLGH�YDOXDEOH�SROLF\�LPSOLFDWLRQV�UH-

JDUGLQJ�IRVWHULQJ�LQQRYDWLRQV�DQG�PDQDJLQJ�)',�LQ�
WKH�UHJLRQ��0RUHRYHU��WKH�UHVHDUFK�ZLOO�KHOS�LQ�LGHQ-

WLI\LQJ�WKH�EHVW�DQG�WKH�ZRUVW�UHJLRQV�RXWOLHUV��7KH�
IROORZLQJ�K\SRWKHVLV�ZLOO�EH�WHVWHG�LQ�WKH�FRXUVH�RI�
WKH�SUHVHQW�SDSHU��WKH�LQQRYDWLRQV�DEVRUSWLYH�FD-

SDFLW\�RI�WKH�UHJLRQ�DIIHFWV�LWV�DELOLW\�WR�DEVRUE�)',�
productivity spillovers.

The rest of the paper is structured in the follow-

LQJ�ZD\��VHFWLRQ���SURYLGHV�DQ�RYHUYLHZ�RI�WKH�SKH-

QRPHQRQ�RI�)',�VSLOORYHUV�IROORZHG�E\�WKH�OLWHUD-

ture review and evidence on the FDI spillovers from 

HPHUJLQJ�PDUNHWV��VHFWLRQ���LQWURGXFHV�WKH�,QGH[�RI�
,QQRYDWLRQV�$EVRUSWLYH�&DSDFLW\�IRU�UHJLRQV�RI�WKH�
Russian Federation. Section 4 provides the descrip-

WLRQ�RI�WKH�PRGHO��WKH�VSHFLILFDWLRQ�RI�WKH�UHJUHV-

VLRQ�DQG�WKH�REWDLQHG�UHVXOWV��6HFWLRQ���FRQFOXGHV�

���'(7(50,1$176�2)�)',�$%62537,9(�
&$3$&,7<�$&5266�7+(�:25/'��0(7$�
$1$/<6,6�2)�(9,'(1&(6�)520�(0(5*,1*�
0$5.(76

)',�LV�D�WUDQVIHU�RI�FDSLWDO�DFURVV�ERUGHUV��ZKLFK�DO-
ORZV�WKH�UHFHLYLQJ�HFRQRP\�WR�LQFUHDVH�LQYHVWPHQW�
EH\RQG�LWV�VDYLQJV�UDWH��7UDGLWLRQDOO\��GHYHORSPHQW�
economics have focused on this addition to the cap-

LWDO�VWRFN�DV�FRUH�FRQWULEXWLRQ�RI�IRUHLJQ�LQYHVWPHQW�
WR�HFRQRPLF�GHYHORSPHQW��H��J��/DOO�DQG�6WUHHWHQ��
�������)',�LV�D�SDUWLFXODUO\�DSSUHFLDWHG�VRXUFH�RI�
FDSLWDO�EHFDXVH�LW�KDV�D�PRUH�ORQJ�WHUP�FKDUDF-

ter than portfolio investment, and direct investors 

PDNH�D�VWURQJHU�FRPPLWPHQW�WR�WKH�KRVW�HFRQRP\��
,W�FDQQRW�EH�ZLWKGUDZQ�TXLFNO\�LI�WKH�YRODWLOH�HQYL-
URQPHQW�JRHV�WKURXJK�DQ�HFRQRPLF�GRZQWXUQ��VXFK�
DV�WKH�H[FKDQJH�UDWH�FULVHV�LQ�0H[LFR�������(DVW�
$VLD������RU�5XVVLD�������+RZHYHU��IRUHLJQ�LQYHV-

WRUȢV�FRPPLWPHQW�FRPHV�DW�D�SULFH�DV�LQYHVWRUV�H[-

SHFW�KLJK�UHWXUQV�RQ�KLJK�ULVN�LQYHVWPHQWV��LQ�WKH�
ORQJHU�WHUP�WKLV�OHDGV�WR�FDSLWDO�RXWˌRZV�LQ�WHUPV�
of profit remittance or interest payments, which 

DUH�UHIOHFWHG�LQ�RWKHU�SRVLWLRQV�RI�WKH�EDODQFH�RI�
payments. In recent years, scholarly attention has 

moved to the impact of international trade and FDI 

RQ�HFRQRPLF�JURZWK�LQ�WKH�KRVW�HFRQRP\�WKURXJK�
productivity effects.

FDI spillover is an increase of total factor pro-

GXFWLYLW\�RI�ˋUPV��UHJLRQV�RU�LQGXVWULHV�WKDW�DUH�H[-

SRVHG�WR�IRUHLJQ�GLUHFW�LQYHVWPHQW�WR�ODUJHU�H[WHQW�
WKDQ�WKH�RWKHUV��+RZHYHU��SURGXFWLYLW\�ULVHV�HYHQ�
LQ�WKH�ˋUPV�QRW�REWDLQLQJ�)',�WKHPVHOYHV��7KH�UHD-

VRQV�IRU�WKLV�REVHUYDWLRQ�DUH�NQRZOHGJH�DQG�WUDLQ-

LQJ�REWDLQHG�E\�HPSOR\HHV�RI�ˋUPV�H[SRVHG�WR�)',��
FKDQJHV�LQ�VWDII�DQG�RWKHU�FRPPXQLFDWLRQ�DULVLQJ�

EHWZHHQ�)',�DQG�QRQ�)',�ˋUPV�LQ�WKH�UHJLRQ��7KH�
NH\�IDFWRU�GHWHUPLQLQJ�WKH�DVVRFLDWHG�SRVLWLYH�)',�
H[WHUQDO�HIIHFW�LV�WKH�DEVRUSWLYH�FDSDFLW\�RI�D�ˋUP��
UHJLRQ�RU�LQGXVWU\��,W�LV�ZRUWK�PHQWLRQLQJ�WKDW�UH-

searches in recent years have paid much attention 

to the effect, which FDI has on the productivity of 

GRPHVWLF�ILUPV�LQ�HPHUJLQJ�HFRQRPLHV��1RWDEO\��
PRVW�VWXGLHV�DJUHH�WKDW�XVXDOO\�IRUHLJQ�ˋUPV�IURP�
GHYHORSHG�FRXQWULHV�DUH�WHFKQRORJLFDOO\�PRUH�DG-

YDQFHG�DQG�SRVVHVV�VWURQJHU�PDQDJHPHQW�VNLOOV��
DQG�ERWK�IHDWXUHV�FDQ�EH�WUDQVIHUUHG�WR�RU�UHSHDWHG�
E\�GRPHVWLF�ˋUPV�LQ�HPHUJLQJ�HFRQRPLHV��7KHVH�HI-
fects referred to as spillovers are treated as positive 

H[WHUQDOLWLHV�WKDW�SURYLGH�EHQHˋWV�WR�GRPHVWLF�ˋUPV�
GXH�WR�WKH�SUHVHQFH�RI�)',��OHDGLQJ�WR�LQFUHDVH�LQ�
SURGXFWLYLW\�RI�GRPHVWLF�ˋUPV�

In recent years a lot of research was undertak-

en on the issue of spillover effects in innovation 

RU�NQRZOHGJH�SURGXFWLRQ��HVSHFLDOO\�LQ�HPHUJLQJ�
HFRQRPLHV��*HQHUDOO\��WKH�ˋQGLQJV�RI�VWXGLHV�RQ�)',�
VSLOORYHUV�LQ�HPHUJLQJ�HFRQRPLHV�DUH�PL[HG��7KHUH�
DUH�PDQ\�VWXGLHV�FRQˋUPLQJ�H[LVWHQFH�RI�SRVLWLYH�
)',�VSLOORYHU�HIIHFWV��IRU�H[DPSOH��VXFK�HYLGHQFH�ZDV�
IRXQG�LQ�WKH�UHVHDUFKHV�XQGHUWDNHQ�E\�%ORPVWU¸P��
������%XFNOH\��&OHJJ��DQG�:DQJ��������7LDQ��������
:HL�DQG�/LX��������<HW�WKHUH�DUH�DV�ZHOO�PDQ\�ZRUNV�
VXJJHVWLQJ�WKDW�)',�HLWKHU�OHDGV�WR�QR�VSLOORYHU�HI-
IHFW�RU�HYHQ�QHJDWLYHO\�DIIHFWV�SURGXFWLYLW\�RI�GR-

PHVWLF�ˋUPV�LQ�HPHUJLQJ�PDUNHWV�
7KLV�VHFWLRQ�UHYLHZV�H[LVWLQJ�VWXGLHV�RQ�)',�

VSLOORYHUV�LQ�HPHUJLQJ�PDUNHWV��GLVFXVVHV�PRGHOV�
and approaches and summarizes the results. The 

UHYLHZ�LV�RUJDQL]HG�LQ�WKH�IROORZLQJ�ZD\��ˋUVW��WKH�
JHQHUDO�VWXGLHV�RI�VSLOORYHUV�ZLOO�EH�GLVFXVVHG��IRO-
ORZHG�E\�WKH�UHYLHZ�RI�WKH�UHVHDUFKHV�H[DPLQLQJ�
)',�VSLOORYHUV�LQ�HPHUJLQJ�HFRQRPLHV��VWUXFWXUHG�
DFFRUGLQJ�WR�WKH�UHJLRQ�

�����29(59,(:�2)�*(1(5$/�678',(6�21�)',�
63,//29(56

2QH�RI� WKH� ILUVW� VWXGLHV�XQGHUWDNHQ�E\�)LQGOD\�
�������VXJJHVWV�WKDW�)',�FDQ�OHDG�WR�SURGXFWLYLW\�
LQFUHDVHV�LQ�WKH�KRVW�FRXQWU\�GXH�WR�WKH�NQRZOHGJH�
DQG�PDQDJHPHQW�WHFKQLTXHV�GLIIXVLRQ�WR�ORFDO�ˋUPV��
:RUWK�PHQWLRQLQJ�LV�WKH�UHVHDUFK�FRQGXFWHG�E\�/LS-

VH\���������ZKLFK�KLJKOLJKWV�WKDW�LW�LV�QRW�VXIˋFLHQW�
WR�HYDOXDWH�RYHUDOO�)',�FRQWULEXWLRQ�WR�KRPH�FRXQ-

WU\�SURGXFWLYLW\�ZLWKRXW�XQGHUWDNLQJ�DQ\�GHWDLOHG�
DQDO\VLV��H[DPLQLQJ�IDFWRUV�GHWHUPLQLQJ�SURGXFWLY-

ity spillovers.

6HYHUDO�LPSRUWDQW�VWXGLHV�ZHUH�FRQWULEXWHG�WR�
LQYHVWLJDWLQJ�PHFKDQLVPV�RI�)',�VSLOORYHUV�RFFXU-
rence. The first mechanism refers to the demon-

VWUDWLRQ�HIIHFW��LQ�WKLV�FDVH�GRPHVWLF�ˋUPV�KDYH�DQ�



 Electronic copy available at: http://ssrn.com/abstract=2498830 

77

Review of Business and Economics Studies   Volume 2, Number 3, 2014

RSSRUWXQLW\�WR�REVHUYH�IRUHLJQ�ˋUPV’�WHFKQRORJLHV�
DQG�PDQDJHPHQW�SUDFWLFHV�DQG�LQFUHDVH�WKHLU�SUR-

GXFWLYLW\�E\�LPLWDWLQJ�WKRVH�SUDFWLFHV��%ORPVWURP�
DQG�.RNNR���������7KH�VHFRQG�PHFKDQLVP�GHDOV�ZLWK�
EXLOGLQJ�GRPHVWLF�OLQNDJHV��)LUVW�WKH�NQRZOHGJH�
IURP�WKH�)',�ˋUP�VXEVLGLDU\�GLIIXVHV�WR�GRPHVWLF�
VXSSOLHUV�DQG�GLVWULEXWRUV��DQG�DIWHUZDUGV�LW�FDQ�EH�
DGRSWHG�E\�GRPHVWLF�ILUPV�GHDOLQJ�ZLWK�WKH�VDPH�
VXSSOLHUV�DQG�GLVWULEXWRUV��6SHQFHU���������7KLUGO\��
spillovers can result from employee turnover. When 

IRUPHU�HPSOR\HHV�RI�)',�ˋUPV�VWDUW�ZRUNLQJ�IRU�GR-

PHVWLF�ILUPV��WKH�NQRZOHGJH�WKH\�REWDLQHG�LQ�IRU-
HLJQ�ˋUPV�FDQ�EH�WUDQVIHUUHG�WR�GRPHVWLF�RQHV��7KH�
fourth option is associated with increases in compe-

WLWLRQ�LQ�WKH�PDUNHW�DIWHU�)',�ˋUPV�HQWUDQFH��7KHVH�
increases force domestic firms to increase pro-

GXFWLYLW\��IRU�H[DPSOH��E\�LPSURYLQJ�PDQDJHPHQW�
VWDQGDUGV�RU�REWDLQLQJ�PRUH�WHFKQRORJLHV��LQ�RUGHU�
to stay competitive in new circumstances (Blom-

VWURP�DQG�.RNNR���������+RZHYHU��WKH�UHVHDUFK�XQ-

GHUWDNHQ�E\�$LWNHQ�DQG�+DUULVRQ�LQ������VXJJHVWV�
that the fourth mechanism, on contrary, may lead to 

GHFUHDVHV�LQ�GRPHVWLF�ˋUPV’ productivity in case of 

GHPDQG�VKLIWV�IURP�WKHP�WRZDUGV�IRUHLJQ�ˋUPV�RU�LI�
WKH�HQWUDQFH�RI�)',�ˋUPV�OHDGV�WR�LQFUHDVHV�LQ�FRVWV�
RI�SURGXFWLRQ�IDFWRUV��VXFK�DV�ODERU�

7KH�VWXGLHV�XQGHUWDNHQ�E\�1RUWK��������DQG�
*KHPDZDW��������VXJJHVW�WKDW�WKHUH�LV�D�SRVLWLYH�DV-

VRFLDWLRQ�ZLWK�WKH�GLYHUJHQFH�RI�)',�KRVW�FRXQWULHV�
DQG�WKH�VSLOORYHU�HIIHFWV�DV�GRPHVWLF�ˋUPV�DUH�DEOH�
WR�DEVRUE�ZLGHU�UDQJH�RI�WHFKQRORJLHV�DQG�EXVLQHVV�
SUDFWLFHV��7KLV�IDFW�LV�FRQˋUPHG�E\�UHVHDUFKHV�PDGH�
E\�1RUWK��������DQG�:DQ�DQG�+RVNLVVRQ���������
VXJJHVWLQJ�WKDW�WHFKQRORJLFDO�DQG�VWUDWHJLF�DFWLYL-
WLHV�RI�ˋUPV�GLIIHU�DPRQJ�FRXQWULHV��(PSLULFDO�VWXG\�
XQGHUWDNHQ�E\�9DQ�:LMN��9DQ�GHQ�%RVFK��DQG�9RO-
EHUGD��������FRQˋUPV�WKDW�WKH�ZLGHU�WKH�VSHFWUXP�
RI�DYDLODEOH�NQRZOHGJH��WKH�KLJKHU�LV�WKH�SURSHQVLW\�
RI�ORFDO�ˋUPV�WR�DEVRUE�LW��0RUHRYHU��GXH�WR�GLIIHUHQW�
WHFKQRORJLFDO�DQG�PDQDJHPHQW�SUDFWLFHV�EURXJKW�E\�
LQWHUQDWLRQDO�ˋUPV�IURP�YDULRXV�FRXQWULHV��WKH�WRWDO�
ȤEDQNȥ�RI�LQGXVWU\�NQRZOHGJH�OHDGV�WR�HFRQRPLHV�RI�
VFRSH�DQG�VFDOH��WKXV�LQFUHDVLQJ�WKH�DELOLWLHV�RI�ORFDO�
ˋUPV�WR�FRPELQH�WKH�NQRZOHGJH�HOHPHQWV�IRU�WKHLU�
EHQHILW��=KDQJ�DQG�/L���������$QRWKHU�LPSRUWDQW�
IDFWRU��QRWLFHG�E\�&RKHQ�DQG�/HYLQWKDO��������LV�WKH�
DEVRUSWLYH�FDSDFLW\�RI�WKH�ILUP��RU��WR�SXW�LW�PRUH�
VLPSO\��LWV�DELOLW\�WR�UHFRJQL]H�WKH�YDOXH�RI�QHZ�
WHFKQRORJLHV��PDQDJHPHQW�SUDFWLFH�DQG�NQRZOHGJH�
DQG�LPSOHPHQW�LW�WR�H[WUDFW�EHQHˋWV�

,Q������0�b.XJOHU�SXEOLVKHG�WKH�UHVHDUFK�RQ�WKH�
likelihood of intra-industry and inter-industry spill-

RYHUV��+H�DUJXHV�WKDW�LQWHU�LQGXVWU\�VSLOORYHUV�DUH�
more likely to occur than the intra-industry ones, 

DV�WKH�LQWHUQDWLRQDO�ˋUPV�WHQG�WR�SUHYHQW�WHFKQRO-
RJ\�OHDNDJHV�WR�FRPSHWLWRUV��7KXV��WKH�SURGXFWLY-

LW\�VSLOORYHUV�EHWZHHQ�QRQ�FRPSHWLQJ�RU�FRPSOH-

mentary industries are more likely. The data from 

&RORPELDQ�0DQXIDFWXULQJ�&HQVXV�ZDV�PHUJHG�ZLWK�
FDI information from Central Bank transaction re-

cords to perform econometric analysis. The research 

UHVXOWV�FRQˋUP�H[LVWHQFH�RI�OLPLWHG�LQWUD�LQGXVWU\�
spillovers and widespread inter-industry spillovers, 

DVVRFLDWHG�ZLWK�GLIIXVLRQ�RI�WHFKQRORJ\��NQRZOHGJH�
HWF��WR�WKH�ˋUPV��KROGLQJ�GRZQVWUHDP�DQG�XSVWUHDP�
SRVLWLRQV�UHODWLYH�WR�01&�VXEVLGLDU\�

�����678',(6�2)�)',�63,//29(56�,1�,1',$

$QRWKHU� UHVHDUFK�� FRQGXFWHG�E\�0�b*KRVK�DQG�
6��6�b5R\���������ZDV�DQDO\]LQJ�)',�VSLOORYHUV�LQ�,Q-

GLD�IRU�WKH�SHULRG�����ȟ������7KHLU�VDPSOH�LQFOXGHG�
PRUH�WKDQ������ILUPV�LQ�WKH�IROORZLQJ�LQGXVWULHV��
WH[WLOHV�DQG�JDUPHQWV��FKHPLFDOV��PHWDOV�DQG�PHWDO�
product, machinery and transport equipments. The 

UHVXOWV�RI�WKH�VWXG\�VXJJHVW�WKDW�)',�VSLOORYHUV�VLJ-

QLˋFDQWO\�DIIHFW�WHFKQRORJLFDO�VWUDWHJLHV�RI�,QGLDQ�
PDQXIDFWXUHUV�DV�ZHOO�DV�GHSHQGHQF\�RQ�IRUHLJQ�
WHFKQRORJLHV�

�����)',�63,//29(56�,1�$)5,&$1�&28175,(6

:RUWK�PHQWLRQLQJ�LV�WKH�VWXG\�XQGHUWDNHQ�E\�7KL-
DP�+HH�1J��������WKDW�IRFXVHG�RQ�WKH�)',�VSLOORYHU�
HIIHFWV�LQ�IRXUWHHQ�6XE�6DKDUD�FRXQWULHV��QDPHO\��
%HQLQ��%RWVZDQD��&RQJR��&RWH�GȢ,YRLUH��*DPELD��
*KDQD��0DODZL��0DXULWLXV��1LJHULD��6HQHJDO��6H\-

FKHOOHV��7RJR��7DQ]DQLD�DQG�=DPELD��7RWDO�IDFWRU�
SURGXFWLYLW\�HVWLPDWHV�IURP�81,'2�RQ�WKH�FRXQWU\�
OHYHO�DQG�WKH�)',�DV�D�VKDUH�RI�*'3�ZHUH�XVHG�WR�
SHUIRUP�*UDQJHU�FDXVDOLW\�WHVW�RQ�WKH�ZKROH�VDP-

SOH�DQG�WKH�7RGD�<DPDPRWR�YHUVLRQ�RI�WKH�*UDQJHU�
FDXVDOLW\�WHVW�RQ�WKH�VDPSOH�RI���FRXQWULHV�FKDUDF-

WHUL]HG�E\�QRQ�VWDWLRQDU\�)',�LQˌRZV��7KH�UHVHDUFK�
UHVXOWV�VXJJHVW�RQO\�ZHDN�HYLGHQFH�RI�LQFUHDVHV�LQ�
TFP associated with FDI in two countries, namely, 

%RWVZDQD�DQG�&RQJR��$QRWKHU�LPSRUWDQW�ˋQGLQJ�LV�
WKH�IDFW�WKDW�)',�FRQWULEXWHV�PRUH�WR�WKH�WUDQVIHU�RI�
ȤVRIWȥ�NQRZOHGJH��OLNH�PDQDJHULDO�RU�RUJDQL]DWLRQDO�
VNLOOV��WKDQ�WR�ȤKDUGȥ�NQRZOHGJH�WKDW�IRUFHV�WHFK-

QRORJLFDO�FKDQJHV��,Q�DGGLWLRQ��WKH�VWXG\�UHVXOWV�
VXJJHVW�WKDW�)',�per se do not increase productiv-

LW\��DQG�RWKHU�IDFWRUV�DUH�LPSRUWDQW�DQG�VKRXOG�EH�
considered.

$QRWKHU�UHVHDUFK��XQGHUWDNHQ�E\�6�b*KDOL�DQG�
6�b5H]JXL��������IRFXVHG�RQ�)',�SURGXFWLYLW\�VSLOOR-

vers in Tunisia. The DEA method was used to as-

VHVV�WKH�VDPSOH�RI�����PDQXIDFWXULQJ�ˋUPV�IRU�WKH�
SHULRG�����ȟ������ZKLFK�FDQ�EH�WUHDWHG�DV�D�UHSUH-

VHQWDWLYH�RQH��7KH�ˋQGLQJV�VXJJHVW�WKH�SUHVHQFH�RI�
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WHFKQRORJ\�VSLOORYHUV�DW�WKH�ˋUP�OHYHO��EXW�SURYLGH�
no evidence of horizontal spillovers.

����(9,'(1&(�)520�/$7,1�$0(5,&$

7KH�VWXG\�XQGHUWDNHQ�E\�0�b%ORPVWU¸P�LQ������ZDV�
IRFXVHG�RQ�����0H[LFDQ�LQGXVWULHV��LQ�ZKLFK�ERWK�
GRPHVWLF�DQG�)',�ˋUPV�DUH�SUHVHQWHG��%ORPVWU¸P�
analyzes and compares performance of domestic 

DQG�IRUHLJQ�ˋUPV�RI�VLPLODU�VL]H��WKH�VWXG\�IRFXVHV�
RQ�ODERU�SURGXFWLYLW\��FDSLWDO�ODERU�UDWLR��ZDJH�OHY-

HO��ZDJH�VKDUH�RI�YDOXH�DGGHG�DQG�SURˋWDELOLW\��7KH�
LQGXVWULHV�DUH�JURXSHG�DFFRUGLQJ�WR�VSHFLDOL]DWLRQ�
LQWR��OLJKW�FRQVXPHU�JRRGV�� LQWHUPHGLDWHV��FRQ-

VXPHU�GXUDEOHV�DQG�FDSLWDO�JRRGV��7KH�ˋQGLQJV�VXJ-

JHVW�WKDW�ODERU�RI�LQWHUQDWLRQDO�ˋUPV�SRVVHV�VRPH�
LQWDQJLEOH�DVVHWV��ZKLFK�OHDG�WR�WKHLU�VLJQLˋFDQWO\�
KLJKHU�SURGXFWLYLW\��7KH�VWXGLHV�DOVR�FRQˋUPHG�WKH�
H[LVWHQFH�RI�VSLOORYHU�HIˋFLHQF\�E\�PHDQV�RI�UHJUHV-

sion analysis. In addition, the research identifies 

competitive pressure as the spillover transmission 

mechanism; however, their results did not support 

WKH�K\SRWKHVLV�WKDW�)',�DFFHOHUDWHV�WHFKQRORJ\�
transfer.

$QRWKHU�LQWHUHVWLQJ�UHVHDUFK�ZDV�XQGHUWDNHQ�
E\�5DMQHHVK�1DUXOD�DQG�$QDEHO�0DULQ�LQ������DQG�
GHDOW�ZLWK�LQYHVWLJDWLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�
GLUHFW�DQG� LQGLUHFW�)',�VSLOORYHUV� LQ�$UJHQWLQD��
EDVHG�RQ�WKH�VXUYH\V�IRU�WZR�SHULRGV�����ȟ�����DQG�
����ȟ������7KH�DXWKRUV�H[DPLQH�OLPLWHG�VSLOORYHU�
HIIHFWV�REVHUYHG�LQ�$UJHQWLQD�GHVSLWH�WKH�ˋQGLQJV�
of multiple studies in other economies. The study 

VXJJHVWV�WKDW�WKHUH�H[LVW�GLUHFW�VSLOORYHU�HIIHFWV�LQ�
the form of human capital employment and devel-

RSPHQW��KRZHYHU��QR�VLJQLˋFDQW�HYLGHQFH�RI�LQGLUHFW�
spillovers was found. The results of this study also 

show that FDI per se�GR�QRW�FRQWULEXWH�WR�KLJKHU�
HFRQRPLF�JURZWK��DQG�VSLOORYHU�HIIHFWV�DULVH�RQO\�LQ�
FDVH�GRPHVWLF�LQGXVWU\�KDV�VXIˋFLHQW�FDSDFLW\�WR�DE-

VRUE�WKH�H[WHUQDOLWLHV�DVVRFLDWHG�ZLWK�)',�

�����)',�63,//29(56�,1�(8523($1�
'(9(/23,1*�&28175,(6

$Q�LQWHUHVWLQJ�UHVHDUFK�ZDV�FRQGXFWHG�E\�3ULLW�
9DKWHU��������UHJDUGLQJ�)',�VSLOORYHUV�LQ�(VWRQLD��
+H�XVHG�WKH�GDWD�RQ�WKH�ZKROH�SRSXODWLRQ�RI�(VWR-

QLDQ�PDQXIDFWXULQJ�ˋUPV�IRU�WKH�SHULRG�����ȟ�����
DORQJ�ZLWK�SDQHO�GDWD�VHW�IURP�WZR�&,6�VXUYH\V�RQ�
LQQRYDWLRQ�UHODWHG�YDULDEOHV��7KH�JRDO�RI�WKH�VWXG\�
ZDV�WR�H[DPLQH�WKH�UHODWLRQVKLS�EHWZHHQ�)',�HQWU\�
and FDI share and total factor productivity of do-

PHVWLF�ˋUPV��7KH�ˋQGLQJV�VXJJHVW�WKDW�WKHUH�LV�QR�
VKRUW�WHUP�DVVRFLDWLRQ�EHWZHHQ�)',�DQG�LQFUHDVH�LQ�
SURGXFWLYLW\�RI�GRPHVWLF�ˋUPV��QHYHUWKHOHVV�WKHUH�LV�
D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�)',�DQG�WKH�IROORZ-

LQJ�LQQRYDWLRQ�DFWLYLWLHV�RI�GRPHVWLF�ˋUPV��0RUHR-

YHU��)',�LQˌRZ�LQWHQVLˋHV�GHULYDWLRQ�RI�NQRZOHGJH�
LQ�WKH�KRPH�FRXQWU\��,Q�JHQHUDO��WKH�UHVHDUFK�SURYHV�
WKH�H[LVWHQFH�RI�NQRZOHGJH�VSLOORYHUV�DVVRFLDWHG�
ZLWK�)',��KRZHYHU��WKHVH�ˌRZV�GR�DIIHFW�WKH�VKRUW�
term productivity.

�����(9,'(1&(�)520�&+,1$

,Q�JHQHUDO�� WKHUH�DUH�QXPHURXV�VWXGLHV�RQ�)',�
spillovers in China due to multiple factors. First, 

&KLQD�KDV�H[SHULHQFHG�ODUJH�LQIORZ�RI�IRUHLJQ�GL-
UHFW�LQYHVWPHQWV�GXULQJ�UHFHQW�\HDUV��6HFRQG�ˋOLQJ�
FRPSDQ\�GDWD�ZLWK�WKH�&KLQHVH�1DWLRQDO�%XUHDX�RI�
6WDWLVWLFV��&1%6��LV�REOLJDWRU\�IRU�DOO�&KLQHVH�ˋUPV��
WKHUHIRUH�ODUJH�DQG�FRQVLVWHQW�GDWD�VHWV�DUH�DYDLO-
DEOH�IRU�&KLQHVH�HQWHUSULVHV��,Q�DGGLWLRQ��LW�LV�ZRUWK�
KLJKOLJKWLQJ�WKH�UHFHQW�VXFFHVV�LQ�GHYHORSPHQW�DQG�
JURZWK�H[KLELWHG�E\�&KLQD��WKHUHIRUH��WKLV�FRXQWU\�
GHˋQLWHO\�DWWUDFWV�WKH�DWWHQWLRQ�RI�UHVHDUFKHV�

$W�ILUVW�WKLV�VHFWLRQ�EULHIO\�SUHVHQWV�WKH�PDLQ�
conclusions of several studies and then focuses 

RQ�VRPH�PRUH�UHFHQW�UHVHDUFKHV�LQ�JUHDWHU�GHWDLO��
7KH�H[DPLQDWLRQ�RI�&KLQHVH�SURYLQFLDO�OHYHO�SDQHO�
GDWD�IRU�WKH�SHULRG�����ȟ�����FDUULHG�RXW�E\�6DQJ�
DQG�<XH��������UHYHDOHG�WKH�LPSRUWDQW�UROH�RI�)',�
VSLOORYHUV�LQ�HQFRXUDJLQJ�LQGHSHQGHQW�LQQRYDWLRQ�
GHYHORSPHQW�E\�&KLQHVH�FRPSDQLHV��7KHVH�UHVXOWV�
FRQˋUPHG�VLPLODU�ˋQGLQJV�REWDLQHG�LQ�VWXGLHV�XQ-

GHUWDNHQ�E\�+H�DQG�;X��������DQG�<DR�DQG�=KDQJ�
��������$QRWKHU�YDOXDEOH�UHVHDUFK�ZDV�XQGHUWDNHQ�
E\�=KDQJ�DQG�6XQ��������WR�HYDOXDWH�WKH�HIIHFW�RI�
four factors namely the level of human capital, the 

domestic R&D input, the perfection level of insti-

tutions� and the level of economic development on 

LPSRUW�WUDGH�DQG�)',�VSLOORYHUV��7KH�REWDLQHG�UH-

sults prove the importance of those factors in fos-

WHULQJ�)',�VSLOORYHUV�LQ�(DVW�&KLQD�RQO\��7KH�LQˌX-

HQFH�RI�GLIIHUHQFH�LQ�)',�OHYHOV�DPRQJ�UHJLRQV�ZDV�
LQYHVWLJDWHG�E\�;XDQ�DQG�/L��������XVLQJ�WKH�GDWD�
RQ�WKLUW\�SURYLQFHV�IRU�WKH�SHULRG�����ȟ������7KH�
UHVXOWV�VXJJHVW�WKDW�)',�VSLOORYHU�HIIHFWV�GHSHQG�RQ�
ORFDO�DEVRUSWLYH�FDSDFLW\�DQG�WKH�GHJUHH�RI�)',�LQ-

YROYHPHQW�LQ�WKH�UHJLRQDO�HFRQRP\�
7KH�VWXG\�XQGHUWDNHQ�E\�<DQ�=KDQJ��+DL\DQJ�/L��

<X�/L�DQG�/L�$Q�=KRX�LQ������LV�WKH�ILUVW�DWWHPSW�
WR�H[DPLQH�WKH�HIIHFW�RI�KHWHURJHQHRXV�)',�DULVLQJ�
from different countries on productivity of domestic 

ˋUPV�LQ�HPHUJLQJ�HFRQRPLHV��7KH�DXWKRUV�FRPSOH-

mented the data from the Annual Industrial Survey 

'DWDEDVH������ȟ������RI�WKH�&KLQHVH�1DWLRQDO�%X-

UHDX�RI�6WDWLVWLFV��&1%6��ZLWK�WKH�LQIRUPDWLRQ�IURP�
WKH�)RUHLJQ�'LUHFW�,QYHVWPHQW�(QWHUSULVH�'DWDEDVH��
,Q�WKH�FRXUVH�RI�UHVHDUFK����K\SRWKHVHV�ZHUH�WHVW-
HG�DQG�VXSSRUWHG�E\�WKH�GDWD��WKH�GLYHUVLW\�RI�)',�
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FRXQWU\�RULJLQV�SRVLWLYHO\�LQIOXHQFHV�WKH�SURGXF-

WLYLW\�RI�LQGXVWU\�GRPHVWLF�ˋUPV��WKLV�UHODWLRQVKLS�
LV�VWURQJHU�IRU�ODUJH�GRPHVWLF�ˋUPV�WKDQ�IRU�VPDOO�
RQHV��PRUHRYHU��WKH�VWURQJHVW�DVVRFLDWLRQ�LV�IRXQG�
IRU�LQWHUPHGLDWH�WHFKQRORJ\�JDS�EHWZHHQ�LQWHUQD-

WLRQDO�DQG�GRPHVWLF�ˋUPV�
$QRWKHU�VWXG\��XQGHUWDNHQ�E\�6L]KRQJ�6XQ�LQ�

�����IRFXVHG�RQ�H[SRUW�)',�VSLOORYHUV�LQ�&KLQHVH�
PDQXIDFWXULQJ�LQGXVWU\�IRU�WKH�SHULRG�IURP������
WR�������7KH�ˋUP�OHYHO�GDWD�ZDV�DQDO\]HG�XVLQJ�D�
+HFNPDQ�VDPSOH�VHOHFWLRQ�PRGHO��7KH�)',�OHDG�WR�
ERWK�H[SRUW�VSLOORYHUV�LQ�SDUWLFLSDWLRQ�DQG�LQ�H[SRUW�
intensity decisions. The spillover effects are affect-

HG�E\�ˋUPV’�DEVRUSWLYH�FDSDFLW\�DQG�OHDUQLQJ�HIIRUWV�
DQG�WKHUHIRUH�DUH�KHWHURJHQHRXV�DFURVV�ˋUPV�

:RUWK�PHQWLRQLQJ�LV�WKH�UHVHDUFK�FRQGXFWHG�E\�
;LDRZHQ�7LDQ��9DL�,R�/R��6KXDQJOLQ�/LQ�DQG�6KXQ-

IHQJ�6RQJ�LQ������H[DPLQLQJ�WKH�SDQHO�GDWD�VHW�RQ�
�������&KLQHVH�PDQXIDFWXUHUV��7KH�VWXG\�UHVXOWV�
VXJJHVW�WKDW�LQWUD�UHJLRQ�)',�VSLOORYHUV�DUH�JHQHU-
DOO\�SRVLWLYH��KRZHYHU��LQWHU�LQGXVWU\�RQHV�FDQ�EH�
ERWK�QHJDWLYH�DQG�SRVLWLYH��,Q�JHQHUDO��QHJDWLYH�
VSLOORYHUV�DIIHFW�WKH�ILUPV�LQ�EDFNZDUG�SHULSKHU\��
EXW�QRW�WKH�DGYDQFHG�JURZWK�SROH�ˋUPV��0RUHRYHU��
WKH�GRPHVWLF�ˋUPV�LQ�WKH�JURZWK�SROH�DUH�W\SLFDOO\�
DEOH�WR�DFTXLUH�EHQHILWV�IURP�)',�ILUPV�LQ�WKH�SH-

ULSKHU\�YLD�SURGXFWV�WKH\�VHOO��,Q�JHQHUDO��WKH�UH-

search supports evidence that FDI lead to spatial 

VSLOORYHU�HIIHFWV��ZKLFK�DUH�FRQWULEXWLQJ�WR�UHJLRQDO�
LQHTXDOLWLHV�LQ�HPHUJLQJ�HFRQRPLHV�

One of the most recent studies was undertaken 

E\�+DR�;X��'LIDQJ�:DQ��DQG�<LQJ�6XQ�LQ�������7KH�
authors used panel data on the coastal provinces of 

(DVW�&KLQD�IRU�WKH�SHULRG�����ȟ������DQG�DUULYHG�DW�
WKH�FRQFOXVLRQ�WKDW�WKH�HIIHFWV�RI�)',�WHFKQRORJ\�
VSLOORYHUV�ZHUH�LQVLJQLˋFDQW��EXW�WKHLU�HIIHFWV�FUX-

FLDOO\�GHSHQG�RQ�UHJLRQDO�DEVRUSWLYH�FDSDFLW\�

����)',�63,//29(56�,1�6287+($67�$6,$

7KH�UHVHDUFK�SHUIRUPHG�E\�7DNLL��������VXJJHVWV�
WKDW�WKH�SURGXFWLYLW\�RI�IRUHLJQ�ˋUPV�LQ�,QGRQHVLD�
LV�KLJKHU�WKDQ�WKDW�RI�ORFDO�ILUPV��WKH�GLIIHUHQFHV�
DUH�DWWULEXWHG�WR�WKH�GHJUHH�RI�IRUHLJQ�RZQHUVKLS��
$QRWKHU�ZRUN�E\�7DNLL�DQG�5DPVWHWWHU��������LQYHV-

WLJDWLQJ�SURGXFWLYLW\�GLIIHUHQFHV�EHWZHHQ�LQWHUQD-

WLRQDO�DQG�GRPHVWLF�ˋUPV�LQ�7KDLODQG��0DOD\VLD�DQG�
other Asian countries did not provide evidence of 

H[LVWHQFH�RI�VLJQLˋFDQW�GLIIHUHQFHV��+RZHYHU��FURVV�
VHFWLRQDO�VWXGLHV�RQ�7DLZDQ��&KXDQJ�DQG�/LQ���������
,QGRQHVLD��6MRKROP��������7DNLL��������DQG�7KDLODQG�
�.RKSDLERRQ���������UHSRUW�SRVLWLYH�VSLOORYHUV�IURP�
IRUHLJQ�SUHVHQFH��%ODORFN�DQG�*HUWOHU��������FDUULHG�
out a research on Indonesian data and found evi-

GHQFH�RI�YHUWLFDO��PDLQO\�XSVWUHDP��VSLOORYHUV��EXW�

QRW�KRUL]RQWDO�RQHV��1RRU�$LQL�.KDOLIDK�DQG�5DG-

]LDK�$GDP�0DOD\VLD�LQ������UHVHDUFKHG�WKH�GDWD�
derived from $QQXDO�6XUYH\�RI�0DQXIDFWXULQJ�,Q-
GXVWULHV�RI�0DOD\VLDQ�IRU�WKH�SHULRG�����ȟ������DQG�
FRQFOXGHG�WKDW�WKHUH�LV�QR�LQˌXHQFH�RI�)',�RQ�ORFDO�
ODERU�SURGXFWLYLW\��<DVX\XNL�7RGR�DQG�.RML�0L\DPR-

WR�VWXGLHV�,QGRQHVLDQ�PDQXIDFWXULQJ�ˋUPV�IRU�WKH�
SHULRG�����ȟ������WKHLU�ˋQGLQJV�VXJJHVW�H[LVWHQFH�
RI�LQWUD�LQGXVWU\�NQRZOHGJH�VSLOORYHUV�IURP�5	'�
LQWHUQDWLRQDO�ˋUPV�WR�ORFDO�ˋUPV��EXW�QR�HYLGHQFH�
RI�VLPLODU�VSLOORYHUV�IURP�QRQ�5	'�ˋUPV�

����(9,'(1&(�)520�5866,$

7KH�H[LVWLQJ�UHVHDUFK�RQ�)',�VSLOORYHUV�LQ�5XVVLD�LV�
UDWKHU�OLPLWHG��LQ�ODUJH�H[WHQW�GXH�WR�ODFN�RI�UHOLDEOH�
DQG�FRPSDUDEOH�GDWD��1RQHWKHOHVV��WKHUH�DUH�VRPH�
VWXGLHV�ZRUWK�PHQWLRQLQJ��2QH�ZDV�FDUULHG�RXW�LQ�
�����E\�<XGDHYD��.R]ORY��0HOHQWLHYD�DQG�3RQRPDUH-

YD��DQG�IRFXVHG�RQ�LQYHVWLJDWLQJ�WKH�HIIHFW�RI�IRUHLJQ�
direct investment on productivity. The authors used 

WKH�GDWD�GHULYHG�IURP�WKH�5HJLVWU\�RI�)RUHLJQ�2ZQHG�
)LUPV��DQG�WKH�5XVVLDQ�(QWHUSULVH�5HJLVWU\�/RQJL-
WXGLQDO�'DWDEDVH��5(5/'��FRPELQHG�ZLWK�*12=,6�
GDWDEDVH�LQIRUPDWLRQ�IRU�PLVVLQJ�YDOXHV��7KH�UHVXOWV�
RI�WKH�VWXG\�VXJJHVW�WKDW�WKH�SURGXFWLYLW\�RI�IRUHLJQ�
ˋUPV�LV�KLJKHU�WKDQ�WKDW�RI�WKH�ORFDO�RQHV��,Q�DGGLWLRQ��
the research shows that the FDI effect on domestic 

ˋUPV’�SURGXFWLYLW\�GHSHQGV�RQ�ERWK�ORFDWLRQ�DQG�VL]H�
of domestic firm: small enterprises located in the 

VDPH�UHJLRQ�DUH�IRUFHG�E\�IRUHLJQ�ˋUPVȢ�HQWUDQFH�WR�
decrease outputs; however, middle-size enterprises 

WHQG�WR�LQFUHDVH�RXWSXWV��7KHVH�ˋQGLQJV�FRQVWLWXWH�
DQ�LQGLUHFW�HYLGHQFH�RI�)',�VSLOORYHU�HIIHFWV�H[LVWHQFH��
,Q�DGGLWLRQ��WKH�UHVHDUFK�VXJJHVWV�WKDW�UHJLRQV�ZLWK�
KLJKHU�OHYHO�RI�HGXFDWLRQ�DUH�PRUH�H[SRVHG�WR�)',�
VSLOORYHU�EHQHˋWV��$QRWKHU�UHVHDUFK�PDGH�E\�<XGDHYD�
et al���������SURYLGHV�UDWKHU�GHWDLOHG�VWXG\�RI�)',�LQ�
5XVVLD��7KH�DQDO\VLV�RI�WKH�GDWD�IRU�����ȟ�����SUR-

YLGHV�HYLGHQFH�WKDW�IRUHLJQ�ˋUPV�LQ�5XVVLD�DUH�PRUH�
than twice as efficient as the local ones. Moreover, 

WKH�VWXG\�VXJJHVWV�WKH�H[LVWHQFH�RI�SRVLWLYH�DQG�VLJ-

QLˋFDQW�VSLOORYHUV�IURP�LQWHUQDWLRQDO�WR�ORFDO�ˋUPV��
:RUWK�PHQWLRQLQJ�LV�D�UHODWLYHO\�UHFHQW�UHVHDUFK�FDU-
ULHG�RXW�E\�,ULQD�7\WHOO�DQG�.VHQLD�<XGDHYD�LQ�������
IRFXVHG�RQ�IRXU�GHYHORSLQJ�HFRQRPLHV��QDPHO\��5XV-
VLD��8NUDLQH��3RODQG��DQG�5RPDQLD��7KH�UHVHDUFK�ˋQG-

LQJ�VXJJHVWV�WKH�H[LVWHQFH�RI�IRUHLJQ�ILUPVȢ�SURGXF-

WLYLW\�VXSHULRULW\�RQO\�LQ�OHVV�FRUUXSW�UHJLRQV��ZKLOH�
QR�VLJQLˋFDQW�DGYDQWDJH�LV�SUHVHQW�LQ�KLJKO\�FRUUXSW�
UHJLRQV��3DUWLFXODUO\�LQ�5XVVLD�QHJDWLYH�VSLOORYHU�HI-
IHFWV�DUH�REVHUYDEOH�LQ�OHVV�FRUUXSW�UHJLRQV��,Q�DGGL-
WLRQ��ZRUWK�KLJKOLJKWLQJ�DUH�WKH�SRVLWLYH�VSLOORYHUV�
WKDW�H[SRUW�RULHQWHG�LQWHUQDWLRQDO�ˋUPV�JHQHUDWH�RQ�
local ones.
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���7+(�,1'(;�2)�,1129$7,216�$%62537,9(�
&$3$&,7<�2)�5(*,216�2)�5866,$1�
)('(5$7,21

7KH�WRWDO�RI����LQGLFDWRUV�DUH�XVHG�WR�PHDVXUH�LQQR-

YDWLRQV�DEVRUSWLYH�FDSDFLW\�RI�5XVVLDQ�UHJLRQV��HDFK�
YDOXH�EHLQJ�UDQNHG�IURP�WKH�ORZHVW�WR�WKH�KLJKHVW��
DQG�WKH�FRUUHVSRQGLQJ�VFRUH�IURP���IRU�WKH�ORZHVW�
YDOXH�WR����IRU�WKH�KLJKHVW�ZDV�DVVLJQHG��&RQVH-

TXHQWO\��WKH�DVVLJQHG�YDOXHV��ZKLFK�FDQ�EH�WUHDWHG�
DV�VFRUHV�RI�D�UHJLRQ�IRU�HDFK�LQGLFDWRU��ZHUH�XVHG�
WR�FRQVWUXFW�WKH�6XE�,QGH[HV�DQG�WKH�PDLQ�LQGH[��
7KH�,QGH[�RI�,QQRYDWLRQV�$EVRUSWLYH�&DSDFLW\�RI�
UHJLRQV�RI�5XVVLDQ�)HGHUDWLRQ�LV�FRPSRVHG�RI�IRXU�
6XE�,QGH[HV��WKH�%XVLQHVV�$FWLYLW\�6XE�,QGH[��WKH�
,QQRYDWLRQ�$FWLYLW\�6XE�,QGH[��WKH�5HJLRQDO�,QGXV-

WULDOL]DWLRQ�6XE�,QGH[�DQG�WKH�6RFLDO�:HOIDUH�6XE�
,QGH[��$OO�IRXU�VXE�LQGH[HV�DUH�GLVFXVVHG�IXUWKHU�LQ�
more detail.

�����7+(�%86,1(66�$&7,9,7<�68%�,1'(;

7KH�%XVLQHVV�$FWLYLW\�6XE�,QGH[�UHˌHFWV�WKH�HQWUH-

SUHQHXUVKLS�HQYLURQPHQW�DQG�FRQVLVWV�RI���HTXDOO\�
ZHLJKWHG�LQGLFDWRUV�

ȩ� %XVLQHVV�DFWLYLW\��7KH�EXVLQHVV�DFWLYLW\�OHYHO�
PHDVXUHG�DV�WKH�QXPEHU�RI�HQWHUSULVHV�SHU������
citizens;

ȩ� 6PDOO�EXVLQHVV�WXUQRYHU��7KH�WXUQRYHU�RI�VPDOO�
DQG�PHGLXP�EXVLQHVVHV�VFDOHG�WR�WKH�UHJLRQȢV�*53�

ȩ� 6PDOO�EXVLQHVV�LQYHVWPHQWV��7KH�YROXPH�RI�
LQYHVWPHQWV�LQWR�VPDOO�EXVLQHVVHV�VFDOHG�WR�WKH�UH-

JLRQȢV�*53�
ȩ� Capital investments: The volume of capital in-

YHVWPHQWV�VFDOHG�WR�WKH�UHJLRQȢV�*53�
ȩ� )',��7KH�YROXPH�RI�IRUHLJQ�GLUHFW�LQYHVWPHQWV�

VFDOHG�WR�WKH�UHJLRQȢV�*53�
7KH�EXVLQHVV�HQYLURQPHQW�SOD\V�DQ�LPSRUWDQW�

UROH�LQ�GHWHUPLQLQJ�LQQRYDWLRQ�FDSDFLW\��,I�WKH�OHY-

el of entrepreneurship activity is low, then there 

is practically no one to implement the innovation 

RXWSXW��7KHUHIRUH��WKH�KLJKHU�LV�WKH�YDOXH�RI�WKH�
%XVLQHVV�$FWLYLW\�6XE�,QGH[��WKH�KLJKHU�LV�WKH�WRWDO�
LQQRYDWLRQ�FDSDFLW\�RI�WKH�UHJLRQ��7KH�%XVLQHVV�$F-

WLYLW\�6XE�,QGH[�LV�HPERGLHG�LQ�WKH�WRWDO�,QGH[�ZLWK�
WKH�ZHLJKW�RI������FKRVHQ�HPSLULFDOO\�

�����7+(�,1129$7,21�$&7,9,7<�68%�,1'(;

7KH�,QQRYDWLRQ�$FWLYLW\�6XE�,QGH[�LV�GHVLJQHG�WR�
measure efforts put into the process of innovation. 

The indicators include:

ȩ� ,QQRYDWLRQ�DFWLYLW\�RI�RUJDQL]DWLRQV��,QQRYD-

tion activity of enterprises measured as the percent-

DJH�RI�ˋUPV�XQGHUWDNLQJ�WHFKQRORJLFDO��PDUNHWLQJ�
DQG�RUJDQL]DWLRQDO�LQQRYDWLRQV�

ȩ� 3DWHQWV��7KH�QXPEHU�RI�SDWHQWV�VFDOHG�WR�WKH�
population;

ȩ� 7HFKQRORJ\�SURGXFWLRQ��7KH�QXPEHU�RI�WHFK-

QRORJLFDO�DGYDQFHV�GHYHORSHG�LQ�WKH�UHJLRQ�VFDOHG�
to the population;

ȩ� 7HFKQRORJ\�XVDJH��7KH�QXPEHU�RI�WHFKQRORJL-
FDO�DGYDQFHV�SXW�LQWR�SUDFWLFH�LQ�WKH�UHJLRQ�VFDOHG�
to the population;

ȩ� 6FLHQFH��7KH�QXPEHU�RI�HQWHUSULVHV�XQGHUWDN-

LQJ�VFLHQWLˋF�UHVHDUFK�DQG�GHYHORSPHQW�DFWLYLWLHV�
scaled to the population.

$OO�WKH�LQGLFDWRUV�DUH�HTXDOO\�ZHLJKWHG�XQGHU�
WKH�IUDPHZRUN�RI�WKH�,QQRYDWLRQ�$FWLYLW\�6XE�,Q-

GH[��7KH�DELOLW\�WR�DGRSW�DQG�LPSOHPHQW�LQQRYD-

tions is of crucial importance for the innovation 

FDSDFLW\��DV�UHFRJQL]HG�E\�PRVW�UHVHDUFKHV��7KHUH-

IRUH��WKH�,QQRYDWLRQ�$FWLYLW\�6XE�,QGH[�LV�LQWUR-

GXFHG�WR�WKH�WRWDO�,QGH[�ZLWK�WKH�ZHLJKW�HTXDO�
WRb����

�����5(*,21$/�,1'8675,$/,=$7,21�68%�,1'(;

7KH�5HJLRQDO�,QGXVWULDOL]DWLRQ�6XE�,QGH[�LV�IRUPHG�
E\�IRXU�HTXDOO\�ZHLJKWHG�LQGLFDWRUV�

ȩ� Electricity production: the amount of electric-

LW\�SURGXFHG�LQ�WKH�UHJLRQ�LQ�PLOOLRQV�N:�SHU�KRXU��
VFDOHG�WR�*53�

ȩ� Electricity consumption: the amount of elec-

WULFLW\�FRQVXPHG�LQ�WKH�UHJLRQ�LQ�PLOOLRQV�N:�SHU�
KRXU��VFDOHG�WR�*53�

ȩ� $XWRPRELOH�URDGV�GHQVLW\��WKH�GHQVLW\�RI�SDYHG�
URDGV�IRU�SXEOLF�XVH�SHU������VTXDUH�NLORPHWHUV��LQ�
FDVH�WKH�GDWD�IRU�D�SDUWLFXODU�UHJLRQ�LV�XQDYDLODEOH��
WKH�ˋJXUH�IRU�WKH�)HGHUDO�'LVWULFW�LV�XVHG�

ȩ� Railway roads density: the density of railway 

URDGV�IRU�SXEOLF�XVH�SHU������VTXDUH�NLORPHWHUV��LQ�
FDVH�WKH�GDWD�IRU�D�SDUWLFXODU�UHJLRQ�LV�XQDYDLODEOH��
WKH�ˋJXUH�IRU�WKH�)HGHUDO�'LVWULFW�LV�XVHG�

7KH�LQGXVWULDOL]DWLRQ�RI�WKH�UHJLRQ�SOD\V�DQ�LP-

SRUWDQW�UROH�LQ�GHWHUPLQLQJ�WKH�LQQRYDWLRQ�FDSDFLW\��
Electricity consumption is traditionally used as an 

indirect measure of economic activity. The density 

of roads plays a crucial role particularly in Russia, 

where there are numerous territories that are dif-

ˋFXOW�WR�DFFHVV��7KH�5HJLRQDO�,QGXVWULDOL]DWLRQ�6XE�
,QGH[�LV�HPEHGGHG�LQWR�WKH�WRWDO�,QGH[�ZLWK�WKH�
ZHLJKW�RI�����

�����7+(�62&,$/�:(/)$5(�68%�,1'(;

7KH�6RFLDO�:HOIDUH�6XE�,QGH[�LV�SUHVHQWHG�E\�WKH�
KDOI�GLIIHUHQFH�RI�WKH�VFRUHV�IRU�WKH�DYHUDJH�VDO-
DU\�OHYHO�DQG�WKH�OHYHO�RI�FRUUXSWLRQ��DQG�HPEHG-

GHG�LQWR�WKH�WRWDO�,QGH[�ZLWK�WKH�ZHLJKW�RI������
7KH�IROORZLQJ�DUJXPHQW�MXVWLILHV�WKH�LQFOXVLRQ�RI�
ERWK�IDFWRUV�LQWR�WKH�6RFLDO�:HOIDUH�6XE�,QGH[��
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7KH�KLJKHU�VDODU\�LQ�D�SDUWLFXODU�UHJLRQ�LV�WKH�UH-

VXOW�RI�KLJKHU�OHYHO�RI�HFRQRPLF�DQG�EXVLQHVV�DFWLY-

ity. Consequently, corruption also arises in those 

UHJLRQV��)LUVW�RI�DOO��WKLV�QRWLRQ�LPSOLHV�WKH�H[LVW-
HQFH�RI�EXVLQHVV�DW�WKH�JLYHQ�WHUULWRU\�WKDW�FRUUXSW�
RIILFLDOV�DUH�DEOH�WR�JHW�EULEHV�IURP��6HFRQGO\��WKH�
H[LVWHQFH�RI�VR�FDOOHG�ȤNLFNEDFNȥ�WKDW�HQWDLOV�WKH�
UHWXUQ�RI�FHUWDLQ�DPRXQW�RI�PRQH\�LQ�RUGHU�WR�RE-

WDLQ�D�FRQWUDFW�RU�VWDWH�IXQGLQJ�LPSOLHV�WKH�DOOR-

FDWLRQ�RI�VWDWH�IXQGLQJ�IRU�VRPH�EXVLQHVV�DFWLYL-
WLHV��WKHUHIRUH�WKHUH�VKRXOG�H[LVW�VRPH�VXEVWDQWLDO�
QXPEHU�RI�HQWHUSULVHV��7KH�WKLUG�W\SH�RI�FRUUXSWLRQ�
DULVHV�LQVLGH�ILUPV�ZKHQ�PDQDJHUV�RI�PLGGOH�OHYHO�
PDNLQJ�SXUFKDVH�GHFLVLRQV�DUH�DEOH�WR�FROOXGH�ZLWK�
VXSSOLHUV�DQG�PDNH�GHFLVLRQV�PD[LPL]LQJ�WKHLU�
own return instead of firm’s profits. This fact im-

SOLHV�WKDW�WKH�EXVLQHVV�LI�RI�VXEVWDQWLDO�VL]H�VR�WKDW�
LW�LV�UXQ�E\�KLUHG�PDQDJHUV�ZKRVH�DFWLRQV�DUH�QRW�
WUDQVSDUHQW�DQG�FDQQRW�EH�IXOO\�FRQWUROOHG�E\�WKH�
owners.

$OWKRXJK�WKH� OLVW�RI�DIRUHPHQWLRQHG�IDFWRUV�
LV�GHILQLWHO\�QRW�H[FOXVLYH� WKHLU�DVVHVVPHQW�DO-
ORZV�WR�FRQVWUXFW�D�PHDQLQJIXO�LQGH[�DQG�WR�PDNH�
FRPSDULVRQV��0RVW�OLNHO\�WKH�,QGH[�RI�,QQRYDWLRQV�
$EVRUSWLYH�&DSDFLW\�RI�UHJLRQV�RI�5XVVLDQ�)HGHUD-

WLRQ�ZRXOG�EHQHˋW�IURP�LQWURGXFWLRQ�RI�DGGLWLRQDO�
PHDQLQJIXO�LQGLFDWRUV�FKRVHQ�ZLWK�FDUH�DQG�SURS-

erly scaled.

7KH�VWUXFWXUH�RI�WKH�,QGH[�RI�,QQRYDWLRQV�$E-

VRUSWLYH�&DSDFLW\�RI�UHJLRQV�RI�5XVVLDQ�)HGHUDWLRQ�
LV�VKRZQ�DW�WKH�)LJXUH���

�����'$7$�6285&(6

$OO�WKH�GDWD��H[FHSW�IRU�WKH�FRUUXSWLRQ��ZDV�GHULYHG�
IURP�WKH�RIˋFLDO�5RVVWDW�VWDWLVWLFV��7KH�GDWD�IRU�HDFK�
LQGLFDWRU�ZDV�DYDLODEOH�IRU�WKH�SHULRG�����ȟ������
FRQVHTXHQWO\�WKH�,QGH[�ZDV�FDOFXODWHG�IRU�HDFK�\HDU�
RI�WKH�JLYHQ�SHULRG��7KH�PDLQ�DGYDQWDJH�LV�WKHUHIRUH�
WKH�LPSOHPHQWDWLRQ�RI�ȤKDUGȥ�GDWD��WKH�ZKROH������
RI�DOO�LQGLFDWRUV�DUH�UHSUHVHQWHG�E\�DFWXDO�ˋJXUHV�DQG�
WKHUHIRUH�QRW�VXEMHFW�WR�SHUFHSWLRQ�ELDV��7KH�RIˋFLDO�
VWDWLVWLFDO�GDWD�LV��XQIRUWXQDWHO\��FKDUDFWHUL]HG�E\�
WZR�PDLQ�OLPLWDWLRQV��YHU\�QDUURZ�VFRSH�RI�DYDLODEOH�
relevant indicators and far from ideal representa-

WLRQ�RI�XQGHUO\LQJ�SKHQRPHQD�GXH�WR�YDULRXV�UHD-

VRQV��RQH�RI�WKH�PRVW�LPSRUWDQW�EHLQJ�WKH�VXEVWDQ-

WLDO�VKDUH�RI�VKDGRZ�HFRQRP\�QRW�UHIOHFWHG�E\�WKH�
ˋJXUHV��1HYHUWKHOHVV��ZH�FDQ�DVVXPH�WKDW�WKH�GDWD�
OLPLWDWLRQV�DUH�HYHQO\�GLVWULEXWHG�DPRQJ�WKH�UHJLRQV�
DQG�WKHUHIRUH�GR�QRW�VLJQLˋFDQWO\�DIIHFW�WKH�DELOLW\�
RI�WKH�,QGH[�WR�DOORZ�PHDQLQJIXO�FRPSDULVRQV��7KH�
GDWD�RQ�FRUUXSWLRQ�LV�GHULYHG�IURP�WKH�UDQNLQJ�PDGH�
E\�WKH�RUJDQL]DWLRQ�Ȥ%H]RSDVQRH�RWHFKHVWYRȥ�RQ�WKH�
FRUUXSWLRQ�LQ�WKH�DUHD�RI�VWDWH�SXUFKDVHV�LQ�������$O-
WKRXJK�WKHUH�LV�QR�GDWD�IRU�WKH�FRUUXSWLRQ�LQ�HDFK�
\HDU�XQGHU�FRQVLGHUDWLRQ��WKH�GDWD�IRU������LV�D�JRRG�
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SUR[\�GXH�WR�WKH�IROORZLQJ�DUJXPHQW��7KH�H[DPSOH�RI�
6LQJDSRUH��ZKHUH�WKH�HFRQRP\�LV�KLJKO\�GHPRFUDWLF��
ZKLOH�WKH�VWDWH�SROLWLFV�FDQ�EH�GHVFULEHG�DV�WKH�GLF-

WDWRUVKLS��VKRZV�WKDW�WKH�OHYHO�RI�FRUUXSWLRQ�FDQ�EH�
VLJQLˋFDQWO\�GHFUHDVHG�GXULQJ�D�VKRUW�SHULRG�RI�WLPH�
VXFK�DV����\HDUV��+RZHYHU��WKH�FDVH�RI�5XVVLD�GRHV�
QRW�VHHP�WR�EH�VLPLODU�WR�6LQJDSRUH��,W�LV�PRUH�OLNHO\�
that Russia’s case is closer to that of Europe, namely 

JUDGXDO�VWHS�E\�VWHS�FKDQJHV��)URP�WKLV�SRLQW�RI�
view the Europe’s current state of corruption is the 

UHVXOW�RI�GHYHORSPHQWV�RYHU�WKH�FRXUVH�RI�����\HDUV��
7KHUHIRUH��DQ\�FKDQJHV��ZKLFK�WRRN�SODFH�GXULQJ���
\HDUV��ZLOO�DFFRXQW�WR�DSSUR[LPDWHO\����RI�FKDQJHV��
ZKLFK�FDQ�GHILQLWHO\�EH�QHJOHFWHG�WDNLQJ�LQWR�DF-

count the overall level of data preciseness. The cor-

UXSWLRQ�UDQNLQJ�ZDV�FRQVWUXFWHG�WR�PHDVXUH�WKH�OHYHO�
RI�FRUUXSWLRQ�LQ�WKH�DUHD�RI�JRYHUQPHQW�SXUFKDVHV�
DPRQJ�WKH�UHJLRQV�RI�5XVVLDQ�)HGHUDWLRQ��7KH�GDWD�
ZDV�GHULYHG�IURP�WKH�RIˋFLDO�VWDWLVWLFV�SUHVHQWHG�RQ�
WKH�JRYHUQPHQW�ZHEVLWH�DQG�LQFOXGHV���LQGLFDWRUV�

ȩ� 7KH�H[LVWHQFH�RI�MXVWLˋHG�FODLPV�
ȩ� 7KH�H[LVWHQFH�RI�WHQGHUV�ZLWK�D�VLQJOH�DSSOLFDWLRQ�
ȩ� 7KH�H[LVWHQFH�RI�SURFHGXUHV�GXH�WR�ZKLFK�RQO\�

one applicant was accepted;

ȩ� 7KH�H[LVWHQFH�RI�DXFWLRQV�ZLWK�GHFUHDVLQJ�ELG�
RI�OHVV�WKDQ����

ȩ� 7KH�H[LVWHQFH�RI�DXFWLRQV�LQ�ZKLFK�WKH�SULQFL-
SDO�UHMHFWHG�WR�VLJQ�D�FRQWUDFW�ZLWK�WKH�ZLQQHU�

ȩ� 7KH�H[LVWHQFH�RI�TXRWHV�UHTXHVWV�IRU�SXUFKDVHV�
RI�WKH�VDPH�SURGXFW�IRU�WKH�DPRXQW�H[FHHGLQJ�����
WKRXVDQG�UXEOHV��EUHDNLQJ�XS�WKH�RUGHU���ZKLFK�YLR-

lates the order of the Ministry of Economic Devel-

RSPHQW������RI����-XQH������
7DEOH���VKRZV�WKH�WRS����UHJLRQV�DFFRUGLQJ�WR�

WKHLU�UDQN�LQ������DV�ZHOO�DV�WKH�UHVSHFWLYH�UHVXOWV�
IRU�WKH�\HDUV�����ȟ�����

$V�FDQ�EH�LQIHUUHG�IURP�WKH�,QQRYDWLRQV�$EVRUS-

WLYH�&DSDFLW\�,QGH[�RI�UHJLRQV�RI�5XVVLD�WKH�UHJLRQV�

RQ�WKH�WRS�RI�WKH�UDQNLQJ��QDPHO\�6YHUGORYVND\D�
DQG�1L]KHJRURGVND\D�REODVWV��UHPDLQ�WKH�VDPH�RYHU�
WKH�ODVW���\HDUV��7KLV�UHVXOW�LV�GHWHUPLQHG�ODUJHO\�E\�
WKH�KLJK�VFRUH�LQ�WKH�,QQRYDWLRQ�$FWLYLW\�6XE�,QGH[��
UHIOHFWLQJ�WKH�IDFW�WKDW�PDQ\�SDWHQWV�ZHUH�UHJLV-

WHUHG�LQ�WKRVH�UHJLRQV�DV�ZHOO�DV�WKH�KLJK�OHYHO�RI�
WHFKQRORJ\�SURGXFWLRQ�DQG�LPSOHPHQWDWLRQ��0RUH-

RYHU��ERWK�UHJLRQV�HQMR\�FHQWUDO�JHRJUDSKLFDO�ORFD-

WLRQ�DQG�FRQVHTXHQWO\�ZHOO�GHVLJQHG�LQIUDVWUXFWXUH��
ZKLFK�LV�UHˌHFWHG�E\�WKH�KLJK�VFRUH�LQ�WKH�5HJLRQDO�
,QGXVWULDOL]DWLRQ�6XE�,QGH[��,Q�DGGLWLRQ��ZRUWK�
KLJKOLJKWLQJ�LV�WKH�SURJUHVV�PDGH�E\�WKH�0DJDGDQ-

VND\D�2EODVW�RYHU�WKH�WLPH�SHULRG�XQGHU�FRQVLGHUD-

WLRQ��7KLV�UHVXOW�FDQ�EH�DWWULEXWHG�WR�WKH�GUDPDWLF�
LQFUHDVH�LQ�ERWK�WKH�%XVLQHVV�$FWLYLW\�6XE�,QGH[�
DQG�WKH�,QQRYDWLRQ�$FWLYLW\�6XE�,QGH[�VFRUH�PDGH�
IURP������WR�������ZKLFK�UHˌHFWV�WKH�UDSLG�GHYHORS-

PHQW�RI�WKH�UHJLRQ�
7KH�ERWWRP�SDUW�RI�WKH�UDQNLQJ�LV�XQIRUWXQDWHO\�

DOVR�YHU\�VWDEOH�ZLWK�WKH�ODVW���SRVLWLRQV�FRQVWDQWO\�
ˋOOHG�E\�WKH�UHJLRQV�RI�5XVVLDQ�6RXWK��QDPHO\�'DJ-

HVWDQ��&KHFKHQ�5HSXEOLF��,QJXVKHWLD��.DUDFKD\ȟ
&KHUNHVV�5HSXEOLF�DQG�1RUWK�2VHWLD�$ODQLD��$OO�
��UHJLRQV�VFRUHG�YHU\�SRRUO\�LQ�DOO���VXE�UDQNLQJV��
DOWKRXJK�LW�LV�ZRUWK�PHQWLRQLQJ�WKDW�WKH�VFRUHV�RE-

WDLQHG�E\�'DJHVWDQ�DUH��ȟ��WLPHV�KLJKHU�WKDQ�WKRVH�
REWDLQHG�E\�&KHFKQ\D��7KH�REWDLQHG�UHVXOWV�DUH�DF-

WXDOO\�QRW�VXUSULVLQJ�DV�WKRVH�UHJLRQV�DUH�SRRUO\�GH-

YHORSHG��REWDLQHG�KLJKHVW�VFRUHV�LQ�WKH�FRUUXSWLRQ�
UDQNLQJ��DOORZ�OLPLWHG�DFFHVV�RI�ZRPHQ�WR�SDUWLFL-
SDWLRQ�LQ�WKH�HFRQRPLF�DQG�EXVLQHVV�DFWLYLWLHV�GXH�
WR�UHOLJLRXV�UHDVRQV��PRUHRYHU��WKH�UHJLRQV�VXIIHUHG�
�DQG�VWLOO�VXIIHU��IURP�KLJK�OHYHO�RI�HPLJUDWLRQ�WR�
RWKHU�UHJLRQV�RI�5XVVLD�DQG�DEURDG�

2Q�WKH�ZKROH�WKH�,QQRYDWLRQ�$EVRUSWLYH�&DSDF-

LW\�,QGH[�RI�UHJLRQV�RI�5XVVLD�SURYLGHV�D�UDWKHU�FOHDU�
SLFWXUH�RI�,QQRYDWLRQ�$EVRUSWLYH�&DSDFLW\�DQG�LWV�
GLVWULEXWLRQ�RYHU�WKH�WHUULWRU\�RI�5XVVLD�

7DEOH����7KH�,$&,�IRU�5)�UHVXOWV�

5HJLRQ 5DQNLQJ����� 5DQNLQJ����� 5DQNLQJ����� 5DQNLQJ����� 5DQNLQJ�����

6YHUGORYVND\D�2EODVW 2 1 2 2 1

Nizhegorodskaya Oblast 1 2 1 1 2

Magadanskaya Oblast 4 14 15 4 3

Novosibirskaya Oblast 8 4 8 8 4

Tomskaya Oblast 7 6 4 7 5

Tatarstan Republic 3 7 5 3 6

&KHO\DELQVND\D�2EODVW 13 5 12 13 7

Moskovskaya Oblast 11 9 6 11 8

.DUHOLD�5HSXEOLF 27 38 34 27 9
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���)',�63,//29(56�,1�5866,$

7KH�ORFDO�7)3�ZDV�PRGHOHG�XVLQJ�WKH�'($��'DWD�(Q-

YHORSPHQW�$QDO\VLV��LQ�WKH�IROORZLQJ�ZD\��WKH�UH-

JLRQ�LV�WUHDWHG�OLNH�D�ȤEODFN�ER[ȥ�WUDQVIRUPLQJ�WKH�
LQSXWV�LW�FDQ�XVH�LQWR�WKH�RXWSXWV�WKDW�LV�WKH�JURVV�
UHJLRQDO�SURGXFW��7KXV�WKH�UHJLRQ�FDQ�EH�YLHZHG�DV�
D�IXQFWLRQ�WUDQVIRUPLQJ�WKH�KXPDQ�FDSLWDO��WKH�HFR-

QRPLFDOO\�DFWLYH�SRSXODWLRQ�ZDV�WDNHQ�DV�D�SUR[\���
electricity consumption and capital investment into 

WKH�*53��&RQVHTXHQWO\�WKH�*53�LV�D�IXQFWLRQ�RI�KX-

man capital, electricity and capital investments.

7KH�)',�VSLOORYHUV�ZHUH�PRGHOHG�E\�XQGHUWDNLQJ�
WKH�IROORZLQJ�SURFHGXUHV��)LUVW��WKH�UDWLR�RI�WKH�YRO-
XPH�RI�VDOHV�RI�)',�ˋUPV�WR�WKH�WRWDO�LQGXVWU\�VDOHV�
LQ�WKH�UHJLRQ�ZDV�FDOFXODWHG��7KHQ�WKH�DYHUDJH�YDOXH�
IRU�DOO�LQGXVWULHV�ZDV�WDNHQ��7KH�VXP�RI�UHJLRQDO�)',�
YDULDEOHV�ZLWK�WKH�)',�YDULDEOHV�RI�WKH�QHLJKERULQJ�
UHJLRQV�ZDV�WDNHQ�DQG�PXOWLSOLHG�E\�WKH�VTXDUHG�
GLVWDQFH��7KH�UHJLRQV�ZHUH�WUHDWHG�DV�QHLJKERULQJ�
RQO\�LI�WKH\�SRVVHV�FRPPRQ�ERUGHUV��7KH�LQQRYD-

WLRQV�DEVRUSWLYH�FDSDFLW\�ZDV�LQWURGXFHG�LQ�WKH�VHF-

ond section of the current paper.

7KH�SDQHO�GDWD�UHJUHVVLRQ�RI�WKH�IROORZLQJ�IRUP�
was used:

TFP
it
� �Ƚ + Ⱦ

it

T,1129
it
 + Ⱦ

it

T+)',
it
+ u

it
,

where TFP stands for total factor productivity, 

,1129�LV�WKH�,QQRYDWLRQ�$EVRUSWLYH�&DSDFLW\�,QGH[�
DQG�+)',�LV�WKH�)',�VSLOORYHU��ZKHUH�VXEVFULSW�i de-

QRWHV�WKH�UHJLRQ�DQG�VXEVFULSW�t denotes the period, 

u
it, 
LV�WKH�GLVWXUEDQFH�WHUP�ZLWK���PHDQ��7KH�RQH�

ZD\��LQGLYLGXDO��5DQGRP�(IIHFW�0RGHO�ZDV�HVWLPDW-
HG��7KH�HIIHFWV�DUH�FRQVLGHUHG�WR�EH�UDQGRP�DV�WKH�
YDULDWLRQ�DFURVV�UHJLRQV�LV�DVVXPHG�WR�EH�UDQGRP�
DQG�QRW�FRUUHODWHG�ZLWK�DQ\�RWKHU�YDULDEOHV�SUHVHQW-
ed in the model.

&RHIˋFLHQWV��

b�b�b�b�b�b� Estimate 6WG��(UURU �W�YDOXH�b 3U�!_W_��b�b

(Inter-
FHSW��b

����������b ����������b 5.1032 5.189e–07 ***

INNOV ȟ����������b 0.0011148 –7.0126 1.013e–11 ***

+)',�b�b�b� �����������b ����������b 4.7464 2.895e–06 ***

$OO�WKH�FRHIˋFLHQWV�DUH�VKRZQ�WR�EH�VLJQLˋFDQW��
moreover the R-Squared, the coefficient of deter-

PLQDWLRQ�UHSUHVHQWLQJ�KRZ�FORVH�WKH�UHJUHVVLRQ�LV�
WR�LWV�ILWWHG�OLQH��LV�HTXDO�WR�������ZKLFK�LV�D�JRRG�
value for this type of models. In addition, it is worth 

KLJKOLJKWLQJ�WKH�YHU\�VPDOO�S�YDOXH��WKHUHIRUH�RQH�
FDQ�GHˋQLWHO\�FRQFOXGH�WKH�K\SRWKHVLV�RI�QHXWUDO-
LW\�RI�)',�DQG�,QQRYDWLRQV�$EVRUSWLYH�&DSDFLW\�WR-

ZDUGV�WKH�7)3��7KH�REWDLQHG�UHVXOWV�SURYLGH�VXSSRUW�
IRU�WKH�QXOO�K\SRWKHVLV�WKDW�LV�WKH�H[LVWHQFH�RI�)',�
VSLOORYHU�HIIHFWV��7KH�FRHIˋFLHQW�IRU�WKH�LQQRYDWLRQV�
DEVRUSWLYH�FDSDFLW\�LV�QHJDWLYH��DOWKRXJK��WKLV�UH-

VXOW�VHHPV�KLJKO\�FRXQWHULQWXLWLYH��WKH�IROORZLQJ�
UHDVRQLQJ�SURYLGHV�DQ�H[SODQDWLRQ��7KH�HIIHFW�RI�
IRUHLJQ�GLUHFW�LQYHVWPHQW�RQ�WKH�7)3�RI�WKH�UHJLRQV�
ZLWK�ORZ�LQQRYDWLRQV�DFWLYLW\�LV�WKH�KLJKHVW�H[DFWO\�
EHFDXVH�RI�ORZ�LQQRYDWLRQV�WKDW�LV�EHFDXVH�RI�WKH�
KLJK�EXW�QRW�\HW�UHDOL]HG�SRWHQWLDO��7KHUHIRUH�)',�
LQ�WKLV�FDVH�DFW�DV�WKH�WULJJHU�IRU�WKLV�SRWHQWLDO��7KH�
IROORZLQJ�DUJXPHQW�LV�DOVR�LPSRUWDQW��DOWKRXJK�
5XVVLD�SRVVHVVHV�KLJKO\�GHYHORSHG�KXPDQ�FDSL-
WDO�LQ�WHUPV�RI�HGXFDWLRQ�DQG�JHQHUDO�DSSURDFK�WR�
citizens’�GHYHORSPHQW��ZKLFK�LV�ODUJHO\�WKH�KHULWDJH�
of Soviet period, as well as rather developed infra-

VWUXFWXUH�DOVR�UHPDLQLQJ�IURP�6RYLHW�WLPHV��WKHUH�LV�
YHU\�OLPLWHG�NQRZOHGJH�UHJDUGLQJ�WKH�PDQDJHPHQW�
policies and the practical implementation of those 

assets in the present reality. Consequently, the FDI 

presence forces the development and transforma-

tion processes.

7KH�REWDLQHG�UHVXOWV�VXJJHVW�WKH�IROORZLQJ�LP-

plications for the policymakers. Firstly, the policy 

VKRXOG�EH�DLPHG�DW�DWWUDFWLQJ�IRUHLJQ�GLUHFW�LQYHVW-
PHQWV��HVSHFLDOO\�WR�WKH�UHJLRQV�RI�KLJKHVW�SRWHQWLDO��
namely, those in which the innovations level is low. 

7KHUHIRUH��HQFRXUDJLQJ�IRUHLJQ�SUHVHQFH�LQ�VXFK�UH-

JLRQV�ZLOO�EH�EHQHˋFLDO�IRU�WKH�UHJLRQDO�JURZWK�DQG�
UHVSHFWLYHO\�IRU�WKH�WRWDO�FRXQWU\ȢV�HFRQRPLF�JURZWK��
7KH�SROLF\PDNHUVȢ�DFWLRQV�PD\�LQFOXGH�GHFUHDVLQJ�
EDUULHUV�RI�HQWU\��EHQHˋFLDO�ˋVFDO�SROLFLHV��VXFK�DV�
WD[�H[HPSWLRQ�DQG�RWKHU�LQFHQWLYHV�DWWUDFWLYH�IRU�
IRUHLJQ�LQYHVWRUV��0RUHRYHU��LW�ZRXOG�EH�EHQHˋFLDO�
IRU�WKH�WRWDO�HFRQRPLF�GHYHORSPHQW�DQG�JURZWK�WR�
VXSSRUW�DQG�SURPRWH�IDFWRUV�IRVWHULQJ�LQQRYDWLRQV�
DEVRUSWLYH�FDSDFLW\�

���&21&/86,216

In the course of the present paper the research on 

)',�VSLOORYHU�HIIHFWV�LQ�WKH�UHJLRQV�RI�WKH�5XVVLDQ�
Federation was undertaken. Previous studies pro-

vided limited evidence on this issue. The conducted 

UHVHDUFK�VXJJHVWV�WKH�IROORZLQJ�
)',�VSLOORYHUV�GR�RFFXU�LQ�WKH�UHJLRQV�RI�5XVVLD��

PRUHRYHU��WKH�FRUUHVSRQGLQJ�UHJUHVVLRQ�FRHIˋFLHQW�
LV�VWDWLVWLFDOO\�VLJQLILFDQW��7KHUHIRUH��ZH�FDQ�FRQ-

FOXGH�WKDW�KLJKHU�YROXPHV�RI�IRUHLJQ�GLUHFW�LQYHVW-
PHQWV�VKRXOG�OHDG�WR�KLJKHU�SURGXFWLYLW\�DQG��FRQ-

VHTXHQWO\��ERRVWHG�HFRQRPLF�JURZWK�



��
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7KH�,QQRYDWLRQV�$EVRUSWLYH�FDSDFLW\�GRHV�DI-
IHFW�WKH�WRWDO�IDFWRU�SURGXFWLYLW\��+RZHYHU��WKH�FRU-
UHVSRQGLQJ�UHJUHVVLRQ�FRHIILFLHQW�LV�QHJDWLYH��DO-
WKRXJK��VWDWLVWLFDOO\�VLJQLILFDQW��7KLV�IDFW�LPSOLHV�
WKDW�WKH�UHJLRQV�ZLWK�ORZHU�LQQRYDWLRQ�DFWLYLW\�OHY-

HOV�WKDW�FRQVHTXHQWO\�SRVVHV�KLJKHU�LQQRYDWLRQ�SR-

WHQWLDO�DUH�WKH�RQHV�WKDW�EHQHˋW�PRUH�IURP�)',�
$VLGH�IURP�WKH�ˋQGLQJV��WKH�SDSHU�LQWURGXFHV�WKH�

,QQRYDWLRQV�$EVRUSWLYH�&DSDFLW\�,QGH[�IRU�UHJLRQV�
RI�WKH�5XVVLDQ�)HGHUDWLRQ��7KH�,QGH[�DOORZV�UDQN-

LQJ�WKH�UHJLRQV�DFFRUGLQJ�WR�WKHLU�UHVSHFWLYH�LQQR-

YDWLRQV�DEVRUSWLYH�FDSDFLW\�DQG�PDNLQJ�PHDQLQJIXO�
assessments and comparisons.

7KH�IXWXUH�UHVHDUFK�ZRXOG�SURYLGH�YDOXDEOH�LQVLJKWV�
LQ�WKH�IROORZLQJ�GLUHFWLRQV��VXSSOHPHQWLQJ�WKH�,QQRYD-

WLRQV�$EVRUSWLYH�&DSDFLW\�,QGH[�E\�WKH�DGGLWLRQDO�GDWD�
DQG�PRGLI\LQJ�LW�UHVSHFWLYHO\��XQGHUWDNLQJ�UHJUHVVLRQ�
DQDO\VLV�RI�WKH�GDWD�QRW�RQO\�IRU�WKH�QHLJKERULQJ�UH-

JLRQV��EXW�DOVR�IRU�WKH�LQWHU�UHJLRQ�DVVRFLDWLRQV��DV�
PDQ\�HFRQRPLF�DQG�EXVLQHVV�OLQNV�DUH�EDVHG�QRW�RQO\�
RQ�JHRJUDSKLFDO�SUR[LPLW\��EXW�DOVR�RQ�EXVLQHVV�LQWHU-
HVWV��/LNHO\��LQWHUHVWLQJ�UHVXOWV�PD\�EH�REWDLQHG�WDNLQJ�
LQWR�DFFRXQW�WKH�ODUJH�YROXPH�RI�HFRQRPLF�OLQNV�EXLOW�
IURP�DQG�WR�0RVFRZ��,Q�DGGLWLRQ��YDOXDEOH�LQVLJKWV�FDQ�
EH�SURYLGHG�E\�WHVWLQJ�WKH�GDWD�RQ�LQWHU�UHJLRQDO�LQ-

vestments and respective spillover effects.

5()(5(1&(6

$JUDZDO��$��.���&RFNEXUQ��,��0��DQG�0F+DOH��-���������*RQH�EXW�

QRW�IRUJRWWHQ��/DERU�ˌRZV��NQRZOHGJH�VSLOORYHUV��DQG�HQGXULQJ�

VRFLDO�FDSLWDO��1%(5�:RUNLQJ�3DSHU�����

$LWNHQ��%ULDQb-��DQG�$QQb(�b+DUULVRQ���������Ȥ'R�'RPHVWLF�)LUPV�

%HQHˋW�IURP�'LUHFW�)RUHLJQ�,QYHVWPHQW"�(YLGHQFH�IURP�9HQ-

H]XHODȥ��$PHULFDQ�(FRQRPLF�5HYLHZ��9RO������SS�����ȟ����

$LWNHQ��%���+DQVRQ��*��DQG�+DUULVRQ��$��(���������6SLOORYHUV��IRU-

HLJQ�LQYHVWPHQW�DQG�H[SRUW�EHKDYLRXU��-RXUQDO�RI�,QWHUQDWLRQDO�

(FRQRPLFV���������ȟ���

$LWNHQ��%���+DQVRQ��*���+DUULVRQ��$���������6SLOORYHUV��IRUHLJQ�LQ-

YHVWPHQW��DQG�H[SRUW�EHKDYLRU��-RXUQDO�RI�,QWHUQDWLRQDO�(FR-

QRPLFV������������ȟ����

$UQROGb-�b0DWWKLDV��%HDWDb6�b-DYRUFLN��*LIWHG�NLGV�RU�SXVK\�SDU-

HQWV"�)RUHLJQ�GLUHFW�LQYHVWPHQW�DQG�SODQW�SURGXFWLYLW\�LQ�,Q-

GRQHVLD��-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV�������������ȟ���

$XGUHWVFK��'��%��DQG�)HOGPDQ��0��3���������.QRZOHGJH�VSLOORYHUV�

DQG�WKH�JHRJUDSK\�RI�LQQRYDWLRQ��,Q��+HQGHUVRQ��-��9��DQG�7KLV-

VH��-��Ƞ�)���HGV����+DQGERRN�RI�XUEDQ�DQG�UHJLRQDO�HFRQRPLFV��

YRO�����1RUWK�+ROODQG��$PVWHUGDP������ȟ����

%DKDU�%D\UDNWDU�6DJODP��6D\HN�6HOLQ��01(V�DQG�ZDJHV��WKH�UROH�

RI�SURGXFWLYLW\�VSLOORYHUV�DQG�LPSHUIHFW�ODERU�PDUNHWV��(FR-

QRPLF�0RGHOOLQJ���������������ȟ�����

%DODVXEUDPDQ\DP��9�1��0�b6DOLVX�DQG�'DYLG�6DSVIRUG���������

Ȥ)RUHLJQ�'LUHFW�,QYHVWPHQW�DQG�*URZWK�LQ�(3�DQG�,6�&RXQWULHV�ȥ�

(FRQRPLF�-RXUQDO��9RO�������SS����ȟ����

%DQJD�5DVKPL��,PSDFW�RI�-DSDQHVH�DQG�86�)',�RQ�SURGXFWLYLW\�

JURZWK��D�ˋUP�OHYHO�DQDO\VLV��(FRQRPLF�DQG�3ROLWLFDO�:HHNO\�

�����������������ȟ����

%DVX��$QXSDP�DQG�.ULVKQD�6ULQLYDVDQ���������Ȥ)RUHLJQ�'LUHFW�

,QYHVWPHQW�LQ�$IULFD�6RPH�&DVH�6WXGLHV�ȥ�,0)�:RUNLQJ�3DSHU��

:3�������

%ORPVWURP��0���.RNNR��$��DQG�=HMDQ��0���������)RUHLJQ�'LUHFW�

,QYHVWPHQW��)LUP�DQG�+RVW�(FRQRP\�6WUDWHJLHV��0DF0LOODQ��

%DVLQJVWRNH�

%ORPVWURP��0��DQG�.RNNR��$���������0XOWLQDWLRQDO�FRUSRUDWLRQV�

DQG�VSLOORYHUV��-RXUQDO�RI�(FRQRPLF�6XUYH\V�������ȟ���

%ORPVWURP��0���.RNNR��$���������0XOWLQDWLRQDO�FRUSRUDWLRQV�DQG�

VSLOORYHUV��-RXUQDO�RI�(FRQRPLF�6XUYH\V������������ȟ����

%ORRP��1���6FKDQNHUPDQ��0���9DQ�5HHQHQ��-���������,GHQWLI\LQJ�

WHFKQRORJ\�VSLOORYHUV�DQG�SURGXFW�PDUNHW�ULYDOU\��&(35�'LV-

FXVVLRQ�3DSHUV�������

%RUHQV]WHLQ��(���-�b'H�*UHJRULR�DQG�-�:��/HH���������Ȥ+RZ�GRHV�

IRUHLJQ�GLUHFW�LQYHVWPHQW�DIIHFW�HFRQRPLF�JURZWK"ȥ��-RXUQDO�RI�

,QWHUQDWLRQDO�(FRQRPLFV��9RO������SS�����ȟ����

%UHVFKL��6��DQG�/LVVRQL��)���������/RFDOLVHG�NQRZOHGJH�VSLOORYHUV�

YV��LQQRYDWLYH�PL��OLHX[��.QRZOHGJH�ȤWDFLWQHVVȥ�UHFRQVLGHUHG��

3DSHUV�LQ�5HJLRQDO�6FLHQFH��������ȟ���

%XVVH��0��DQG�-��/�b*URL]DUG���������Ȥ)RUHLJQ�'LUHFW�,QYHVWPHQW��

5HJXODWLRQV�DQG�*URZWKȥ��:RUOG�%DQN�3ROLF\�5HVHDUFK�:RUNLQJ�

3DSHU�1R��������$SULO������

&DUNRYLF��0DULD�DQG�5RVV�/HYLQH���������Ȥ'RHV�)RUHLJQ�'LUHFW�

,QYHVWPHQW�$FFHOHUDWH�(FRQRPLF�*URZWK"ȥ��8QLYHUVLW\�RI�0LQ-

nesota, mimeo.

&KLDUD�)UDQFR��([SRUWV�DQG�)',�PRWLYDWLRQV��HPSLULFDO�HYL-

GHQFH�IURP�8�6��IRUHLJQ�VXEVLGLDULHV��,QWHUQDWLRQDO�%XVL-

QHVV�5HYLHZ���������KWWS���G[�GRL�RUJ���������M�LEXVUHY��

������������

&KRH��-�,����������Ȥ'R�)RUHLJQ�'LUHFW�,QYHVWPHQW�DQG�*URVV�'R-

PHVWLF�,QYHVWPHQW�3URPRWH�(FRQRPLF�*URZWK"ȥ��5HYLHZ�RI�

'HYHORSPHQW�(FRQRPLFV��9RO�����SS����ȟ���

&KXDQJ��<��Ƞ�&��DQG�+VX��3��Ƞ�)���������)',��WUDGH�DQG�VSLOORYHU�HI-

ˋFLHQF\��HYLGHQFH�IURP�&KLQDȢV�PDQXIDFWXULQJ�VHFWRU��$SSOLHG�

(FRQRPLFV����������ȟ���

'ULIˋHOG��1��DQG�'H�3URSULV��/���������7KH�LPSRUWDQFH�RI�FOXVWHUV�

IRU�VSLOORYHUV�IURP�IRUHLJQ�GLUHFW�LQYHVWPHQW�DQG�WHFKQRORJ\�

VRXUFLQJ��&DPEULGJH�-RXUQDO�RI�(FRQRPLFV���������ȟ���

)ULHGPDQ��7KRPDV��������7KH�/H[XV�DQG�WKH�2OLYH�7UHH��8QGHU-

VWDQGLQJ�*OREDOL]DWLRQ��1HZ�<RUN��)DUUDU�6WUDXVV�*LURX[�

*LUPD��6���*UHHQDZD\��'��DQG�:DNHOLQ��.���������:KR�EHQHILWV�

IURP�IRUHLJQ�GLUHFW�LQYHVWPHQW�LQ�WKH�8."��6FRWWLVK�-RXUQDO�RI�

3ROLWLFDO�(FRQRP\���������ȟ���

*LUPD��6���+ROJHU��*��DQG�3LVX��0���������([SRUWLQJ��OLQNDJHV�DQG�

SURGXFWLYLW\�VSLOORYHUV�IURP�IRUHLJQ�GLUHFW�LQYHVWPHQW��&DQD-

GLDQ�-RXUQDO�RI�(FRQRPLFV���������ȟ��

+DGGDG��0���+DUULVRQ��$���������$UH�WKHUH�SRVLWLYH�VSLOORYHUV�

IURP�GLUHFW�IRUHLJQ�LQYHVWPHQW"�(YLGHQFH�IURP�SDQHO�GDWD�IRU�

0RURFFR��-RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV�����������ȟ��

+DOH��*DOLQD�DQG�&KHU\O�/RQJ���������Ȥ:KDW�GHWHUPLQHV�7HFKQR-

ORJLFDO�6SLOORYHUV�RI�)RUHLJQ�'LUHFW�,QYHVWPHQW��(YLGHQFH�IURP�


