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GLOBAL INVESTMENT TRENDS OF 
TRANSNATIONAL CORPORATIONS: 
AN APPLICATION POSSIBILITY OF 
INTERNATIONAL EXPERIENCE TO THE 
RUSSIAN ECONOMY

5DVWRSFKLQD�<XOL\D�/HRQLGRYQD��&DQG��6F���(FRQ����$VVRF��3URI�

.RYDOHYD�(OHQD�,YDQRYQD��&DQG��6F���(FRQ����$VVRF��3URI�

&KXELUNR�$QDVWDVL\D�$QGUH\HYQD��0��$�

0RVNYLWLQ�,YDQ�$OHNVDQGURYLFK��0��$�

2UGLQ\DQ�3D\NDU�$UPHQRYLFK��0��6��

%HOJRURG�1DWLRQDO�5HVHDUFK�8QLYHUVLW\��3REHG\�VW�������%HOJRURG��5XVVLD����������H�PDLO��

QDVW\DFKXELUNR#JPDLO�FRP��UDVWRSFKLQD����#PDLO�UX

3XUSRVH�� WKH� DXWKRUV� UHVHDUFK� WKH� VFDOH� DQG� UROH� RI� WUDQVQDWLRQDO�

FRUSRUDWLRQV¶�LQYHVWPHQW�DFWLYLW\�LQ�LQWHUQDWLRQDO�ÀRZV�RI�FDSLWDO��'LVFXVVLRQ: 

$FWLYH� SURFHVV� RI� QDWLRQDO� FRPSDQLHV¶� WUDQVIRUPDWLRQ� LQWR� WUDQVQDWLRQDO�

RQHV� GXH� WR� RSHQLQJ� RI� RSHUDWLRQV� EH\RQG� WKH� QDWLRQDO� ERUGHUV� GHULYH�

IURP�WKH�LQFUHDVLQJ�UROH�RI�FRXQWU\¶V�LQYHVWPHQW�VXSSRUW�LQ�WKH�FRPSHWLWLYH�

VWUXJJOH��:LWK�UHIHUHQFH�RI�WKLV�IDFW��WKH�DXWKRUV�VXJJHVW�WR�FRQGXFW�WKH�

UHVHDUFK�RI� WUDQVQDWLRQDO� FRUSRUDWLRQV¶� LQYHVWPHQW�DFWLYLW\�RQ� WKH�JOREDO�

LQYHVWPHQW� ÀRZV� DQG� WR� IRUP� WKH� UHFRPPHQGDWLRQV� IRU� WKH� FUHDWLRQ� RI�

5XVVLDQ� HIIHFWLYH� LQYHVWPHQW� V\VWHP��5HVXOWV�� WKH� DXWKRUV� DQDO\]HG� WKH�

ÀRZV�RI�IRUHLJQ�GLUHFW�LQYHVWPHQW�LQ�WKH�ZRUOG�EHWZHHQ������DQG������DQG�

WKH�H[SRUW�DQG�LPSRUW�VWUXFWXUH�RI�IRUHLJQ�GLUHFW�LQYHVWPHQW�LQ�UHJLRQV�DQG�

LQGXVWULHV��7KH�DXWKRUV�VXJJHVWHG�WKH�VHW�RI�UHFRPPHQGDWLRQV�WR�LPSURYH�

WKH�5XVVLDQ�LQYHVWPHQW�V\VWHP�DFFRUGLQJ�WR�WKH�UHVHDUFK�UHVXOWV�

.H\ZRUGV�� WUDQVQDWLRQDO� FRUSRUDWLRQV� �71&��� FDSLWDO� ÀRZ�� IRUHLJQ�

GLUHFW� LQYHVWPHQW� �)',��� LQYHVWPHQW� VWUDWHJ\�� LQYHVWPHQW� V\VWHP��:RUOG�

,QYHVWPHQW� 5HSRUW�� 81&7$'�� JUHHQ¿HOG�LQYHVWPHQW�� PHUJHUV� DQG�

DFTXLVLWLRQV�FRQWUDFWV�

5HIHUHQFHV

��� (LJKWHHQWK�5HSRUW�RQ�*���,QYHVWPHQW�

0HDVXUHV�>(OHFWURQLF�UHFRXUVH@����81&7$'�

DQG� 2(&'� 5HSRUW�� ������ $YDLODEOH� DW��

KWWS���XQFWDG�RUJ�HQ�3XEOLFDWLRQV/LEUDU\�

XQFWDGBRHFG����G��BHQ�SGI� �DFFHVVHG��

����������

��� 9VHPLUQ\\� EDQN�� 'DQQ\H� SR�

LQRVWUDQQ\P� LQYHVWLWVL\DP� >:RUOG� EDQN��

'DWD� RQ� IRUHLJQ� LQYHVWPHQWV@�� $YDLODEOH�

DW�� KWWSV���JRR�JO�NR93KD� �DFFHVVHG��

����������

��� *OREDO� )',� ÀRZV� VOLSSHG� IXUWKHU� LQ�

��������*OREDO�,QYHVWPHQW�7UHQGV�0RQLWRU��

������ QR�� ���� $YDLODEOH� DW�� KWWS���XQFWDG�

RUJ�HQ�3XEOLFDWLRQV/LEUDU\�GLDHLD����G�B

HQ�SGI��DFFHVVHG������������

��� :RUOG� ,QYHVWPHQW� 5HSRUW� ����� ��

,QYHVWPHQW� DQG� WKH� 'LJLWDO� (FRQRP\� ���

81&7$'��������$YDLODEOH�DW��KWWS���XQFWDG�

RUJ�HQ�3XEOLFDWLRQV/LEUDU\�ZLU����BHQ�SGI�

�DFFHVVHG������������
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��� 0H]KGXQDURGQ\\�YDO\XWQ\\�IRQG��%D]D�

GDQQ\\� PLURYR\� HNRQRPLNL� >,QWHUQDWLRQDO�

PRQHWDU\� IXQG�� 'DWDEDVH� RI� WKH� ZRUOG�

HFRQRP\@�� $YDLODEOH� DW�� KWWSV���JRR�JO�

-&]ZW���DFFHVVHG������������

��� ��� ,QYHVWPHQW� 3ROLF\� 0RQLWRU� � ���

81&7$'�� ������ 9� ���� � $YDLODEOH� DW��
KWWS���XQFWDG�RUJ�HQ�3XEOLFDWLRQV/LEUDU\�

ZHEGLDHSFE����G�BHQ�SGI� �DFFHVVHG��

����������

��� 2UJDQL]DWVL\D� HNRQRPLFKHVNRJR� VR�

WUXG�QLFKHVWYD� ,� UD]YLWL\D�� %D]D� GDQQ\K�

SR� SU\DP\P� LQRVWUDQQ\P� LQYHVWLWVL\DP�

>2UJDQL]DWLRQ� IRU� HFRQRPLF� FRRSHUDWLRQ�

DQG� GHYHORSPHQW�� )RUHLJQ� GLUHFW�

LQYHVWPHQW�GDWDEDVH��$YDLODEOH�DW��KWWSV���

JRR�JO��.W�\6��DFFHVVHG������������

��� ,QWHUQDWLRQDO� 'LUHFW� ,QYHVWPHQW� 6WD�

WLVWLFV� GDWDEDVH� ��� 2(&'�� $YDLODEOH� DW��

KWWS���ZZZ�RHFG�RUJ�FRUSRUDWH�PQH�

VWDWLVWLFV�KWP��DFFHVVHG������������

��� 5DVWRSFKLQD� <�/��� &KXELUNR� $�$��

*HRJUD¿FKHVNLH� DVSHNW\�©LQYHVWLWVLRQQRJR�

GYL]KHQLLDª� QD� VRYUHPHQQRP� HWDSH�

>*HRJUDSKLFDO� DVSHFWV� RI� WKH�©LQYHVWPHQW�

PRYHPHQWª�DW�WKH�SUHVHQW�VWDJH@��0DWHULDO\�
PH]KGXQDURGQRL� QDXFKQR�SUDNWLFKHVNRL�
NRQIHUHQWVLL� ©$NWXDO\Q\H� SUREOHP\�
HNRQRPLNL� Y� XVORYLLDNK� UHIRUPLURYDQLLD�
VRYUHPHQQRJR� REVKFKHVWYDª�� %HOJRURG��
�������SS������������,Q�5XVV��

����� 5DVWRSFKLQD� <�/��� &KXELUNR� $�$��

2VQRYQ\H� WHQGHQWVLL� UD]YLWLLD� 71.� QD�

VRYUHPHQQRP� HWDSH� >7KH� PDLQ� WUHQGV�

RI� 71&V� GHYHORSPHQW� DW� WKH� SUHVHQW�

VWDJH@�� 0DWHULDO\� PH]KGXQDURGQRL� QD�
XFK�QR�SUDNWLFKHVNRL� NRQIHUHQWVLL� ©.RQ�
NX�UHQWRVSRVREQRVW\� HNRQRPLNL� Y� HSRNKX�
JOR�EDOL]DWVLL�� 5RVVLLVNLL� L� PH]KGXQDURGQ\L�
RS\Wª��%HOJRURG��������SS����������,Q�5XVV��

�����&KXELUNR�$�$��.RQNXUHQWRVSRVREQRVW\�

URVVLLVNLNK� WUDQVQDWVLRQDO\Q\NK� NRUSRUDWVLL�

QD� PLURYRP� U\QNH� >&RPSHWLWLYHQHVV� RI�

5XVVLDQ� WUDQVQDWLRQDO� FRUSRUDWLRQV� LQ� WKH�

ZRUOG�PDUNHW@��0DWHULDO\�PH]KGXQDURGQRL�
QDXFKQR�SUDNWLFKHVNRL� NRQIHUHQWVLL�� .DUD�
JDQGD���������SS����������,Q�5XVV��

�����)',�VWDWLVWLFV����81&7$'��$YDLODEOH�DW��

KWWS���XQFWDG�RUJ�HQ�3DJHV�VWDWLVWLFV�DVS[�

�DFFHVVHG������������


