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Abstract

The paper reviews foreign direct investment (FDI) motivations and their impact on
recipient country’s economy (example of Georgia). The main motivations for foreign
direct investments in Georgia and their impact on the economy, the degree of
linkages with the local and multinational companies and the possibilities of
absorption the benefit from foreign direct investments - taken into account the

sector and country’s characteristics - are revealed on the basis of empirical research.

The first chapter provides the theoretical framework of a dissertation- motivations
of foreign direct investments, John Dunning’s Eclectic (OLI) Paradigm and the local

industry upgrading process according to Scott-Kennel’s model.

It also analyzes the motivations of foreign direct investments (natural resource-
seeking, market-seeking, efficiency-seeking and strategic asset-seeking) and the role
of each of them in the process of local industry upgrading with the eclectic
paradigm, which is used for assessment linkages between foreign direct investments

and economic development.

According to the OLI paradigm, the country's investment development depends on
the Ownership advantages of multinational companies, the Location advantage of a
recipient country and Internalization. The paradigm indicates that the investment
development of the country depends on the ownership advantages of local firms (O)
and the spread of this advantage by foreign companies. Consequently, foreign direct
investments have an indirect effect on the improvement of ownership advantages of
local firms through which international trade is developing in the country.
However, according to Scott-Kennel, the usage of this potential depends on types of
foreign direct investments incoming into the country, location and government
policy. On the other hand, Scott-Kennel’s model derives from John Dunning’s OLI

paradigm.

One of the most important part of the survey - the questionnaire — is developed
according to Scott Kennel's model; on the basis of this questionnaire 97
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organizations operating in Georgia were surveyed (Samle Size 2500). According to
this model, the process of development of the local sector consists of four stages: the
first stage is entering the market; the second stage is the establishment of linkages
with local organizations; the third stage is the extend of ownership advantages and
the fourth stage is to increase ownership advantages, showing foreign direct
investments and interrelations among local organizations, starting from enclave
through full integration. Based on the data from multinational companies operating
in Georgia, this thesis explains specifically this process, on the basis of which there
are calculated impacts of FDI motivations on the process of local industry upgrading

according to degree of linkages between foreign and local firms.

The second chapter analyzes Georgia's positions in international ratings, foreign
direct investments’ trends in developed countries, developing countries and
transition economies, the factors influencing the FDI's future flows - result of
investor surveys (UNCTAD) and others. Also, it reviews the foreign direct
investments incoming into Georgia according to the regions and sectors, the FDI’s
trends in Georgia and others. It reviews the global trends of foreign direct
investments, the World Globalization Index (KOF) of the Swiss Institute of
Economics, the 2017 report on the Doing Business (World Bank - Doing business
2017) and the publication of the United Nations Conference on Trade and

Development (UNCTAD) on Foreign Direct Investment and Trade.

The third chapter provides a research part of the paper; it describes research
methodology - questionnaire content and measuring scales, data collection methods,

data frequency, probit regression and ordered probit regression models.

As a result of the research, the main motivations of the FDI are revealed in Georgia
(natural resources seeking and market-seeking FDI); also, it is calculated the impact
of the natural resource seeking, efficiency seeking and market-seeking FDI on

modernization of local industries according to the degree of linkages.



Due to the specific characteristics of the country, several issues have been revealed:
hindering factors that may have a negative influence on FDI, investment
attractiveness by the sectors and the possibilities to gain benefits from FDI, which
are able to have positive and/or negative impact on the economy. It has been also
revealed the key features of the country, which determine the FDI’s ability to

integrate into the local economy.

Based on the eclectic paradigm, a model for the influence of foreign direct
investments on the economy of the country has been developed; the model
determines the degree of integration of the multinational companies into local

branches, starting from enclave through full integration.

At the end of the Work there are conclusions and recommendations, References

and Annex.

The Annex provides with a questionnaire, a database adapted for stata and its

definitions.

Positive and negative aspects provided for in the work are derived from the results
of the calculations in the survey, the trends of operation of multinational companies
on local market and the motivations of the FDI incoming into the country; the
discussed issues are important for developing the strategy of attracting foreign direct
investments and deepening the formation of linkages (degree of linkages) between

multinational companies and local organizations.

Conclusions and recommendations are valuable information for the scientists
interested in the foreign direct investments as well as the representatives of the state

structures who are in charge of determination of the country's investment strategy.

An important and positive side of this dissertation is that it is a winner of Doctoral
Programs Grant Competition of Shota Rustaveli National Science foundation.
Project proposal was highly rated by both international and local experts. The

academic and financial part of the project is successfully implemented.
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06039690).

3003530900 89FOOE0s MIRIM0MJIS© §Mbosqddo LoBO3sGMYMGmM,
I gd0i3 06009JL0MgdMos LogMmSTMGMmOLM JergdGHOM™Mboe 35Bgddo: Index
Copernicus; Central and Eastern European online Library (CEEOL); EBSCO

Publishing, Inc. - Business Source Complete; EconBiz; Google Scholar; Google

books.

22



530 1. 306©s30M0  Mgbmméo  0bzglEoogdols
303530900 S 93¢93GH03IM0 35650YTS

OB IO5GHIOHOL sbsoBo

00mJdol bobgzs0m0 Bo39695, B3 30MH30M0 MEbmwMmo 0b39LEH0E0go0L
©9HJM0bsbEHJOOL s M GHobsgombommo  3m33560900L  FogM
396bm®m30gmgdMEo  5dEH03Mmd9d0L (30630600 0639L3H0E0gd0L  o3wgbs
900090 J399ob5%g) Gglsbffogers, dg3to dgsbogho g3wgddozmé (OLI - O -
Ownership advantages; L - Location advantages; | - Internalization advantages))
3565035 0ygbgdl,?  MmIgmoz msgzol dbMoz  Jomsdocmo  wEbmm®o
0639LG030900s (3990) s 930bMT03MEMO 25630156 gdOL YYMHMOYOH® 3538060l
d9L5535L9d S5 209m0yqbgdst. 5d 3965009 dobY oYM bmdom
0909998539005 b3y 3mb3983309003, dogowoms® J3ggbol LyobzgbGosom
29630006900l s (Investment Development Path (IDP)), ®mdgerog 30639-
s 1980-0560 {ergdol olsfigolido sbobyds odmoygbs. 53 3mbiEgxEool
3963005609d5L5 s LOWMEYMRBSTo BOBAML ghms Lbbgs  03¢™EM9dTs3
390395b9L  J3woo  (Bo®yes, oo, ©MOmBo, Bgs s ULbg)®. OLl
35650003dol dobgzom, §3qybols LoobzglBoEom gobgzomsmgdol s (IDP) Lsdo
R3JBHMM00 5MHOL 2obLEBOZOWO: M E0bsgombsMo 3md3560gd0l (863)
(Multinational ~ Enterprises ~ (MNE))  Bo3o)o®Mgdsboob 5353806900
1306053 gumdgdom (O - Ownership advantages), dsb306dgeo s FdMdWOM©O
939460l 50 BEYOIMGMBLMIL 539300609y M30MSEHILMdGdom (L -
Location advantages) s 8500 30006930 900m, HMT 50mM30LMb sboero dsbsto
(I - Internalization advantages). 5496 ¢o8m3d@ObsGY, OLlI  35M50ddoL
0JMMOMO 5 3M5dBH03Mwo  bseobo  LoobEHgMglms  3Mo-U go3wgbols

? John H. Dunning, (2000) The eclectic paradigm as an envelope for economic and business theories of MNE
activity, International Business Review 9, 163-190

* Carolina Del Pilar Salcedo Claramunt (2010), The impact of foreign direct investment on the local Chilean
industry, The University of Waikato.

* Carolina Del Pilar Salcedo Claramunt (2010), The impact of foreign direct investment on the local Chilean
industry, The University of Waikato.
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dqLobfogero  dodmgdo  J399bol  93mbmMB03sDY,  GMoysb ogo  SLobogl
MON0JOHIS3T0ML 153G, 5QA03YOIMIGMBLS Qo
06@960bscoBogosl  dmeol, OMamO3  MEbmmco, oly 9O MIGOO30
530603900l 9gEH03Mdd0L  Aom3zs¢obfjobgdoo (Claramunt, 2010) (Dunning &
Narula, 1996).

15399070 905BMb 535380609390 30M5EJMDYOO

15399106 OLMD 5353000 M30MOGHJMdIO0 MOl 03  EOWPIOOO
dbseggdol  gMMMOIWOMdy,  OMIgGme3  9Ju3 Do  Farmdl  d63.
MAM53gLBMdS J9M339MI0 36535 IM0IM0 5gE039008 BerMdOL F9YYO®
Po68m0ddbgds.  Lo3MmEMmGOoL  MBREGdS O 96M6ASBHIM0IWIOO 54303900
Lodmoegdsls  5dgrg3l  363-90L,  GMmI  Foomb  989JGH0BMBLMG
053538060930 M30M5GHJLMdYO0  FMZow  BsDBIMDY.  L3Mm@G-3969col
dobg30m®  Lo3MMEOYOILMID 3930009 MWO  M30MSGHJLMDYdO  sbM™
939956580 2obbmOmE0gwgdo  0b398GH0MGdOL  @OML,  JOMOMSIE
dmadbobym9dol bgdEHm@do 33b30909. x30M3dol 153N GOLS6
053938060939 59G0390d0 8Mm0sDMYGOs 5@58056MM0 MgbMLYdO, 35&gbEHJOO
@5 9JL3MBoMEO 3H9d603MM0 (3MmEDs, LYSZEMOM MREWGOJdIO 0¥) L3 FOM
0563900 56 Lbgs 96535390050 54303980, GMAMMOESS BF>MM39WM-
d0L/39bgx96E0L  ,bm)-3599“ 6 go®IoL Mg3MGHo3os  (BoM3mbgbo, 1989;
139MbsBILO, 2001; Gmadsbo s 3963930, 2008).

0030600 3393980  (3b5YMBL, GMI  Ls3MMMGIOL  M30MOBHILBMILMID
539300690 3190-U 8080gd0 J39Yb0l 93mbMB035Dg sYdoMO 9B9JEHOL
dmbgbs Ls30sm© Im3rg ©O™To  FgMdwos.  d30Mmdo  30335605BY
393035 mb 9O do0sb OO 253wgbs 593l WMIRYOL 1330530356
5393006090 3EbsLy S B9IbMEMA0gdL. 3 F9dmbgzgzsdo, FoMIYOL
3396305 9430 §300Mds 0lgm MYLMOLYIDY, CMAMOOES 3JIdMEM0s,

e Scott-Kennel, J. (2001). The impact of foreign direct investment on New Zealand industry. Unpublished PhD
Thesis, New Zealand: University of Waikato.
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3®©bs s 3969x9MH o MbsMGoo, MMAWYOLSE Bom0 3Mmb3MgbEgdo dm3ey
©Omdo 3960 F0d5ds396. bmewm gl gmgzgrogg Lodrewgdsls sdeg3l  doo,
903m3mb 96 906560FMbmb 8603d369wm3560 3MB3MMIBEH Mo M30MmSEHIMDS
5QP0WMDdG0Z dsBOdy .

9930600 8mbsgdgdol  dobgz0m, MHMILSE  SPOWMIMOZ30  BoMDs
d9d9bogos 363-U B0gM, ©sT5BHYVOMO 35300l FgaMLgEs  FOFOLIOOM
MO 98390565 9MBXMdLIOL J39960L F530MMg30bMB0 36 dsb3z9690egdL.8
MEbMMOo 330093990l oo bsfoerol dobggzom (39 s x9x39OLmbo, 2002,
5en3569b0, 2003; 35360, 2002; Bsow®o, 3me3bgdo s 3o@3g@wro, 2000,
Mo s Bbg., 0®ds, 3Mm0bgzgo s 3939w0bo, 2001) Lodswme, »Ebmm®o
ROWO0SYO0 MBROM JJEO© 3OHMPOYIGH0MEIO0 50056, 30069 SYOLMIM0Z0
130639d0. 09360 533™MOL SHMHom, "gbmm®o  830mdowo
3003560900/800swgdo  5@PO0WMdM0390Dg 9B 96056  9JL3mOGHDBY

609630690 bo s 339500R0E0ME 350MIOL MROM 5dE0MMOE 0949bgogb°.

52039350 9MBIBMID 535300930 M30MsEJIMdGdO

939dAHNc0 35650030l dobgzom, 50 3YOMGMIL6
53530069010 M30053H9LmdJd0 24960LsBE3MIBS 939960L
0530890996 9090050 25dmIE0bstg s Yzgws MEbm J399bol FoMIobmzol
0565065 bgerdolsfizmdos. d9sb 359maobsdy, 50T GdIMYIMOILMID
053938060930 30M5BHILMOYd0  SbME0MIYdS  J39ybol  3mbB3WEO6E M
1306053 JuMdYIMSD. Lbgs LoEY3gd0m MM 3mdzsm, 363 3mb3MgG o J399bols

7 Hooley, G., Cox, T., Shipley, D. & Fahy, J. (1996) Foreign direct investment in Hungary: Resource acquisition and
domestic competitive advantage. Journal of International Business Studies, 27(4), pg. s683-709.,

& Cantwell, J. A. (1991). “The technological competence theory of international production and its implications”.
In D. McFetridge (Ed.), Foreign investment, technology and economic growth. Toronto, Canada: University of
Toronto Press.

? Carolina Del Pilar Salcedo Claramunt (2010). The impact of foreign direct investment on the local Chilean
industry, The University of Waikato.

Vernon, R. (1966). International investment and international trade in the product cycle. Quarterly Journal of
Economics, 80, 190-207 oo

Vernon, R. (1974). The location of economic activity. In J. H. Dunning (Ed.), Economic analysis and multinational
enterprise (pp. 89-114). London: Allen and Unwin
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05BOBY 9oL, M6 B53MMMGOILMD 3930060900 M30MEYLMDIdO

3999905 0d 9390 259m0Ygbmb.

5Q00dY0MJMBOLMID 53530060930 M30M5GJuMdYO0  FIMIWOH
939956580 493eqbsl  obgbl  363-L  Logdd0sbMdSBY @s  Bo3MIMEMIGOSL
5353306989900 11306053 9LMdOOL A9630mMEMBIL 1fymdl bgerls. 53 Lgzg®mTo
439wobHg 3609369¢0m356 65dOIMTs©0 3o®sdmb@o (2010) dooBbgzl 39Mbmbols
659MMAgoL,  OHMIgdoz dobogbos,  ®MmI  vMbmwyGo  3GmEwdiool
500 dgdsMmgMd0L 9MBI35L POHOE ™ 53900390 oo 363-9d0l o9,
5035L3woly @O OMABZEoL  BEBHOOgdo dm3yzs. 3MBBYMOLY sEMgMWwOo
B530M3g00L  2obboegol  Logmdzguby, 396Mbmbo  s8dMdEs, G®MI  5dd-ob
R0MIGOOL  5EAOWIOYOIMYMBBMID 5353000900 M30MSEJLMBYOO
3960LsBEOZMIOMPS 53F-0U FMsEOo MHJLMYOLYOOLS s BIBOYIOOL BMOTs-
LEAHOMIGHMO0m. 3OMEMIGOL Lsbogmagbarm gozwol (PLC) omgm®os 860d3b69-
wm35b0  0ym, Moyb ol FoMdmoaqbos  Lbgoolbgs  Bogd@mMgdol,
LogMHMFMOHOLM 35FMHMBOLS S MbMMGO 3OMEYJ300L MONOYGOHNIS3TOM.
Sbg MM, 356 o5Y0bs, M OMPMO 585dMOPS SR TPIOIMYIMOIBM D
053930060900 306053 LMdgd0  3603d369eM356  HMEL  3OHM©YJ3ool
3oL BIBEOOL  obloBM3MsTo.  3OHMmEJBHOL  Lologmabam  3ozwol
09MM0s 50Ol 0dsl, v OMAMO BM35HMdHI6 Lbgsslbgs J39969d0
G030l ym3z9w  BEHO0sHY Loz 30MoEJLMdYAL.  JLsdsdols,
3960bmbds  (1974) ool33bs, @3 d63-L Lomom  3mA3sbos s SGOL
1539MGOLMIL 53930060900 M30MSEJLMBJOOL GO IOMO igoOrm s
60d 93000mdoe 303356098L53 89w9dwosm, #obs30mMIMb Bs3MEMGOSLMIb
53930069090 ©HEIO0MO FH3MYJd0 S 989y obobo Lbgs dz0wmdow
300356090 56 075350 Bomogm 3003356050 s530L9d06Mb.

b3do6Mo 3595Md9b, HMI 2563000569350 39469030 390 396 YBOHYB39YMRL
5QR0WMOMOZ0 B3DBMHOL IMYMIM0Z 49630m56gdsL. Sbgm d39y690d0 3mo-U

% posner, M. V. (1961). International trade and technical change. Oxford Economic Papers, 13(October), 323-341.
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9306905 39dbmemaogdol  49s3gdol  Bmeo s 98539 O™ SO
D009l y439wsDg 9139dBH056 LoFMHEGOIL IMYMIMOZ30 25630056M9d0L
bgdglohgmdolomgol!.  dosgowoms,  363-900>  Tgbodeoms obgmo
A996mmaogdols  4o9myqbgds  sMBomb,  MHMIgdoi  FggLodsdgds  Foom
3636093 BoFommgdgdl s doBbgdl!Z. 363-900 ™s30L  LoobzgbGoiom
39005093930 gd9dL 53530069096 dom Lo FoMMadgdLS Qo
530 dYOMJMILMD 539300609 M30MSEHJLMOJIL. Fodolosdy, 39o-
ol OO EIMRMOM030 (33009090030l TMIOEIOVIEN0S SQOROMIOGdS-
90D 539380090 M30MOGHJLMDYPDBY s 005Dy, ™) OMPMO
396300560©9d056  obobo  OM™MS  Q96To3eMdT0.  5YHOWTPYIIMGMOOL
30053 guMdOL 496300000900l  3OMEgLo  goblEBOZMLZL  Lo3MMEIGdOL
230053 9bMdYdOL BMOHI0MYOL, MMIWIdO3E IMYMIMOZ s BYJbmemyome
3963000060905L 3538060905  (BoOms s sbobgo, 2000). B5dsliosdy,
B90mmbligbgder d90mbgzg3s8o, dslidobdgen  Jaqysbsdo Tgbodegdgeros o6

339069l 3990-Lob godmizgo sGLYIOMO O PMYMIM0Z0 (33X0X OO0,

50303 OIMGMBLMD 9393006090 wo  M30MOGHILMdJd0  TMO(353V
0Mbgdcm0g MHgbOLYdL (dofHol, doMmoms MguLIOLYBL), ToBHIM0IWME S
d6Omdom  Q0MGOMGOSL  (oROOMO©, 0O  dOMI0m  boMxgdl),
5QR0WMOMOZ0 B HBOOL  FsbdBHodgdL  @s  Fgddboer  59BH0390L.  J399bob
500303 dMGMBOL  M30M5GHJLMBIOL  3NWGHMBIWO,  FMEOGHOINOO S
d0BbgL Qo093 9Y5e0dgdL. dMBowo 0b39GH0E00L GHodls s My by
39309bsll  9bgbl  d399bol  93mbMTozMMo  A9B630mMds.  BoYOWOMOQ,
930bm3030L  LEGHOMIGHMOOL (330 gdgd0, MMIWgdoz dmmbmgboms s
90fmg00005  39630MMdgdMo, bIoMos BOHEOL BmdLobmMgdol B5BIOU.
dmdbob®qds 300 89690000 0MbMaL, MHMI FoMIGdTs dMALIbEMIOOL

n Narula, R., & Dunning, J. (2000). Industrial development, globalization and multinational enterprises: New
realities for developing countries. Oxford Development Studies, 28(2), 141-167.

12 Lall, S., & Streeten, P. (1977). Foreign investment, transnationals, and developing countries. London: Macmillan
3 Portelli, B. (2002). Coordination failures and the role of foreign direct investment in least developed countries:
Exploring the dynamics of a virtuous process for industrial upgrading. Centre for Technology, Innovation and
Culture, September 2002. Oslo, Norway: University of Oslo.
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509190 0YI0 O55MLME Bsl3obdgeE 930mbMB0 350, 49bs3MEME gBMmzbmwo
dALobOHGO0L d5BIMO AMBEOMT0, B3, O30l FbM0Z, oMMl Fsg356M
36MHmaMmgLL 50 dYOIMJMILMD 535380090 M30MSEJLMdIMS FbEMOg,
Iwgdog 3M0-b BLEGHOIMNWOMGISL obEgbgb!t. 53 L3360l dobgz0m,
50 3YOIMYMILMID ©539380609dWO (3¢ BodGHMEMmYOO )bMIO ©s
5RO MOM03 B0MIGOL GOl 35330609008 Bsdmyow0dgdsdo 8093560 Graenls
05359MBL. Bgdmm 4obbow @ Mo@MHsHY IYMEPBMBOm, 893MMdOL
30E03dl, 5SRO0 MIM030 130639000 39L5dgdCMBGOLS Qo
A996mmaome 256bb3o3905L MEbMMO ©s SAOWMdMO3 BoMTJOL TmMHOL
©o©o  360836gcmmds  593L.  3m0o-LAob  oM30IdGE 293 gbsmo
0l EHMOMPBOLMZOL, JocsdBAL godmygbgd oS 593l ESP 356500905,
6HMIgo3 93996900l 3000logoE0MgdSL sbgbl dsmo g3mbmdozmMmo ascmgdml
(E), 93mb™3037960 LobiEgdgdol (S) s Lsdmegmmdm 3mro@ozol dobgzoom (P)

17

9306m303mM0 356M9g0m, 93mbmdozMo LolGHJYd0 s B53MIZOMIM 3MEOEFH03IS
9306m303960 35M99m (E) — dm0o3o3L §399bol Galm@mbgdls s dgLodergdemdgdL
(500530560 MgbOlgdo,  ¥6gdMo3z0  MHgLMOLYdO)  0lY3g  MMIMOE
5QR0WMOMOZ0 B0MIGOOL bsMYGOL, 450Mm0Ygbmb gl ymz9e039 SR MOMOZ0
@S MbMNOHO  BSBOIOOL  2oLomINMIGLIOWSE. 3MB3MgGHME 93mbmTo3M®
39M90ml 9990  dmod3lb  aob30m0Mgd0L  3Mmb3MgGHMIo  Mmby o
LEAHOMIGHDMS (306390 bydBHmOo, 3MmEDs). Jglsdsdobo, 930mbmdozwmemo
39090ml 3m33mbgbEGH9d0 Fgodwgds 5RO IYISMGMISBMID 5393806093
30053 9LMdYAL F9350MM s Rob3LEBOZMM™M sl3obdgwo Jggybols Mbscro,

1 Mallampally, P., & Zimny, Z. (2000). Foreign direct investment in services: Trends and patterns. In Y. Aharoni, &
L. Nachum (Eds.), Globalization of services: Some implications for theory and practice (pp. 25-51). London:
Routledge.

!> carolina Del Pilar Salcedo Claramunt (2010). The impact of foreign direct investment on the local
Chilean industry, The University of Waikato.

1 Koopman, K. & Montias, J. M. (1971). On the description and comparison of economic systems. In A. Eckstein
(Ed.), Comparison of economic systems. Berkeley, CA: University of California

17 Dunning, J. (1993). Multinational enterprises and the global economy. Wokingham, England: Addison-Wesley

Publishing Company.
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50m30Lmb ol 9g@03900, MMIWIdoE 30-U  SbsgL.  BH9Ibmwmyor®o
3obUb353900L  303mmgBs  29b65306MHMBYAL  0dol, ™A  T9gIRgO0  0DBOIYdS
9393MmdMH035Q, 5OPOMIM0Z S M3bMME R0MIGIL dmOol 3H9dbmemaom®o
3obUb35390900L  MbglSb  gMms. 980l Bombgsgzs,  9dZomoMwo
dmbs390900 o6 gdbcmMds  BH9gdbmermaomMo  4sblbgezgd0L GO0,
LHmObsDM356  303mmgBOL. Fogooms, DBmyoghHmo mgmMool dobgwzom,
3990 MROH™ 3OMEMIG0MW0s, GMmEILsEg 830Mgs 2sblibgegzgds MEbmme o
5QR0WMOM03 93Mmbmdo3oll Mol (350 s 3sGoLmbo, 1993, Jstrmzm;
303, 1994; 303m, GobLobo s Bgxsbo, 1996).

09360  393bogMol  SHBMHO®  sPOWMIM0Z  BoM3AJOL 5RO MIM030
5Q05305699M0  MLOLYdOL  339C0R03300L  5TOVEGdS  LFOMEIOS®M, OIMS
09dwmb  LoMgdgoll doegds s IMRRMIL  WH35380MYOIO 3B
5030905 963-9d0Lgs6™ . Bgdmblighgd ol msbobds,  3sb30msMBd
94394690L 5@58056w9MH0 MGLYOLYOOL YYROM Fo®owo Mby Mbs 3Jmbogm s
d9L505d0bO, 3490-Lgsb MABOM T9@ LoMRJOILs3 by 00gdwHI6, 30wMY
396300560905000  43996900. 93 M35¢LIBOOLL  5TYsMHGIL  Ju,  GeIol
0053500 ©YOEGdS3 23906905, MHMA 538-0l 363-9d0l doge 3H9dbmemyor®o
Loobarggdol  ©sbgMagzsl  {garomo  Fgod3lb  gobgzomamgdmwo  Jggybgdol
3Gl BOsdo, 019930 3963056905 §399693d0 gl 56 bgds.
3065056 50 35650369096 0930 396 53059MmBogdL  LodIbOoLM
mmbmgbgdls, dom 29 F0MHEYO50 3190-0L6 LoMAgdOl oMgds.

3M3M s Lbg., (1996) 9635035396, G Mo MBOM d9E 0639LEH0E0L Bswdgb
5QR0WMOM030 0MTJO0 33193905 S 49B30m96M9dsd0, dom dgBo 3MEboL
d00qdsl  89degdgb. ov), LowgMo, 35630 s 39021 53bsrdgb, ©®M™J

8 Lall, S. (1996). The investment development path: Some conclusions. In J. Dunning & R. Narula (Eds.), Foreign
direct investment and governments: Catalysts for economic restructuring (pp. 423-441). London: Routledge.

19 Borensztein, E., De Gregorio, J., & Lee, J-W (1998). How does foreign investment affect economic growth?.
Journal of International Economics, 45(1), 115-135.

0 Xu, B. (2000). Multinational enterprises, technology diffusion, and host country productivity growth. Journal of
Development Economics, 62(2), 477-493.

2 Liu, X., Siler, P., Wang, C., & Wei, Y. (2000). Productivity spillovers from foreign direct investment: Evidence
from UK industry level panel data. Journal of International Business
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3996000056980 Bodgymb  Fgdombggzsdo  MEbmm®o  3m33560980L  gmxbs
6Mdgodg bYdBHMOI0 OYO0? O3Bl SHIBL 5YOWMIMOZ30 BOMTGOOL
96MmIob  Bogmxz0gMHgdsby.  39GMosl?  ©sliggbom, o0bmgmdo g9y gdo
©OEHOWHSE ©IM3009)8I0s 03 0639L3H03E0sDY, ML SEROWMOMO30
53063900 33093905 S 296305610500 SbMME0gEgd9b. M350 33130l
dobgzom sbowo 3mEbol dgddbol Jglodwrgdermdgdo dodmgdo  J399bol
A996mma0mE 2563005609059 ©IIMZ0YOMoZ. Jodmgdms doge doLo
3990g9gbgdol 96560 03wqdL, MMEILSE J39996sd0 Ggdbmemaoqdo bs3wgds©
3963000009305, Mog 0356 60Tbsgl, MHMI M3 MBOM dgBo dsblo gdwrgzs
943995656 MsbmmGo  0b39LGH0E09d0L  F9YPI©  @IBYMHRML  BsBgmM3Y
A996mEma0900 5O MOM03 IMRJOT0, dom bogrgdo MbsGo 5d3lb BMJ
39900949gbmU gl 8gLodegdEMds (o s Lbg., 2000).

0530l s 3obmbol*  Jobg3000  SPOMIMO30  ROMIJGIOL  IBIO
300339396305 39dbmwMmaom®mo  GGMmbLRGMHOL MoMdMEgdSL ©s 0bEGHIMb-
w0HS300L LotYgdIlL BOEOL, o3, 09308 dBOO3, bgasGOMH 253w gbsls
5H 96l MEbMME BoEP0sgOLS O YO MDMOZ BoMTJOL FMMOL 35380MGOOL
Bo0MY50dgd5Dg. 3gdbmermyools s Fobogs/bgegmerols bgerdow(izma-
©wMmd> 800Rbg3s F0356 BoJ@MMJds©, MHMIgdo3 95539Mbgdgb MBGM ©OE
393006930l ©59g4scgdsls (d60bo, 1998; do3o s 53650560, 1994). A56©s
500LS, B3BHIMS o BHob0?  sbodboggh, MMI 2963390 BoJGMMGdO,
D0M©e396 5RO MIM030 53063900l 9 gdeols by do
2bd30mbo®mgdsls. s doge  dmfirmgdwo  dmbs39dgdol  dobggzom,
©OMMMO©  dofmEgdol 3o  3ModBozs (IT), bsdolbol  3mbEG®™mmol
Bogergdmds s  gbodsdolo  bsM-B303900L  653e0gdMds 5P MOMOZ0

2 Kathuria, V. (2002). Liberalization, FDI, and productivity spillovers: An analysis of Indian manufacturing firms.
Oxford Economic Papers, 54, 688-718.

2 Blomstrom, M., & Sjoholm, F. (1999). Technology transfer and spillovers: Does local participation with
multinationals matter? European Economic Review, 43(4-6), 915-923.

24 Buckley, P. J., & Casson, M. C. (1985). The economic theory of the multinational enterprise. London: Macmillan.

> Batra, G., & Tan, H. W. (2002). Inter-firm linkages and productivity growth in Malaysian manufacturing. In
Malaysia: Technology development, inter-firm linkages and Productivity growth. Washington, DC: World Bank.
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9fMm©98gdolm30L 063560 3MMdYand0s. oM 50Ls, A5dMboE9396 o
M3 dmfobogg GH9gdbmemaome LsFoMmmgdgdl, MEbmmeo zoM3gdo MRG®

bdoMo sLobgegdgbh LgMombBME I¥MIMMGds©O  BHJJbMEMao0l dSW
©MbgL 5RO MdM03 BoMAYdTO0.

MEbMMOO  BOEE0SEGO0  5994sMgdgb vy 905 39300MHGOL  SOYOLMOMO]
3003560900056, 9l IM30EIONIE0s 53  M39bsL3bg s Boge  MEbMEO
53063930l BoFoMHmgdgdol 9i39J@0sbs®© ©I3dsYmaoEgdol Mbscdg (Dunning,
1993).

ds130bdgeo 9399bol FgLodEgdEPMdYOMb 35300609d0m >MBYIMBL SBOM
bbgo@olb3smds, MM 0bLEBHOGEGHYO0L bosGolbo Tglsdems, 3608369 m3zbsc
39bLsBM3M3gL  390-U bgB0sbMBL, FobgomsMgds J399bgddo . dsmo
@050 ba®olbo 0fj3g3b 00BbgLOL  LogdosbMdOL boGxgdOl To@gdsly o
530mds3  dgbodErms,  390-l 5dBHo3mds  F9odEoMml.  MmEMBLEMMHOHO
3oboboogl 310-bb 0dMgdo §39969d0L 5301930l MBIOL s SEboEIdl, MH™I
3990-0b 3mDo@G0Mo J9wga900 00 J394690d0 MBGOM 3005, IMTJLMS3
0bLEGHO0GME0OO0 FgLodEgdEMBIOOL A5(30¢Jd0M Foso Embg S93m?. 3goL
659Gmdgdo0o  (2000a, 2000b) 930P39600L, MHM3  3OHMGBE00L  FsB396gdOL

B50MOLsbYMdS 8F0OOMO O MOMYMBOM MobIBIMOMOT0S 3190-Lsb.

9306m3039M0 LobiEgdgdo (S) - 60dbsgl 353MMMMAB0BsGomE  FgJsboBbau,
HI0L GoMegddos J3ggbol HgLEOLGdOLS s glodergdemdIdOl Qodmymass-
393bsfogds bogds. d394boll 93mbmdozmGo  LoliGgds AobsdomMdgdl  dob
bmO30L, BogOHoML BogMHMSTMOOLM 35FMHMdST0 s IB0ZBYEMd 565 5J3L, Folo
G9bMOLYd0 S FgLoAEGIWMDGOO Fs3MMdOL F0gemds R9AMYMBOWD, dSHBEOOL
dogM 0 59 MmEOOL 3MABOB3099.

2 Bloningen, B. (2005). A review of the empirical literature on FDI determinants. University of Oregon and NBER.

ASSA Conference, Philadelphia, April 2005

7 Olofsdotter, K. (1998). Foreign direct investment, country capabilities and economic growth.

Weltwitschaftliches Archive, 134(3), 534-547.
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059335@0% 50bodbogl, M3 Fgdmbvyero 3290-0b JMEEEMds S 9BRIJGH0IBMds
396Lb35309d5 0dol dobg3z0m, M¥) GMIgEo LEGIGHIA00m byErddw3zsbgE ML
J39996s:  9Ju3mMEGHOL  bgedgfiymdol  LEAHMSEBgH00m  (EP) 0v)  033mOEHOL
Bob5(33€0900L LEGGMsEYR00m (IS). 35335301 AbogLo®, MBO353% 353MMdOLS
Lo0b39bGHOEoMm G900l MG Godl  gobolibgsggdl:  go®go  BodsGmov)ero,
9Ju3mOGdg  mMogbEGoMgdmo (OL-EO) GHodo s Boaboo dodsbramero,
0336 GobL Bs3bs33w9d9o (IL-IS) 3Ho3o. ol Micm™m JmMl Joob s 5©0bodbsgl,
6Omd  bdo®  9gdmbgzgzedo  J3gybgdo  mGogzg  Mgg030L  (LEHGSEHIR0JOOL)
99996398l 0949b9d96. 0335, HMIge0dg M1955000 9OHPO S 08539 JoMIoL
doge 990dEgds  MBMM  dwoghoe b LLEs  @ibsLosmgl. OL-EO
LEAOGHIR00L 803500 M30L905 Folo bJOGHOIWMOHMDsS ©s OL-EO0 LogsFMHm
6950003 5O FoGBMmIMdL bgermzbm® s ©HMgdom LGNl  3w90-bLo3ob.
58006 goblbzoggdom, IL-IS Mg1080 LEOWMWIE 3ME0E035Dgs FOIMMNMO. Ol
d0Bbo  0LLbHZL  SPOWMIMOZ30  BIDBOOL 1339 s FIMDdEOMOHDY

©593dbgdeo 0639L30E09d0L IMBoIsL.

0oIldMS35605d0 @O Lb39d0%° 533MdEHID, GMI 96300509050 J399bgdoL
3M639JuE30, 85806, MMEs 390 Bs0MIM39390 dognsds OL-EO §39469ddo, dsliby
3963 MMM IBHZ0MMIZS S FogWghs 56 bgds IL-IS d39969ddo. 0
035LsBOOLOL  dobgzom,  3M0-0l  ogwgbs  oblbzsggds  J3gybgdols
dobg3000 @ L535FMOM 3MW0E035d Fgloderms, 393wgbs IMobEObMl 3v0-U
OB 93006M30 396 256300056090500.

9030600 GoMdS 3523530l 053009306039 39MLOSL  gdbGMds. dobo
dobg30m, M0sMds 353MMdOL IBMOZ 3MBOGHOMMOIE SMHOL 353006930
3m0-bsb (LobAo s xMbo, 1995; dsLvy s Lbg., 2003; do®0bem, 2000 ). G

M3O™M  AobLBoos Mo MbmMGmOo BIBOIOOLIZOL @S  BOgMHMSTIMMOLM

8 Bhagwati, J. N. (1978). Anatomy and consequences of exchange control regimes. Studies in International
Economic Relations, 1(10). New York: National Bureau of Economic Research.

» Ozawa, T. (1992). Foreign direct investment and economic development. Transnational Corporations, 1(1), 27-
54.

30 Balasubramanyam, V. N., Salisu, M., & Sapsford, D. (1996). Foreign direct investment and growth in EP and IS
countries. The Economic Journal, 106(434), 92-105.
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3M63796M96300Lm30L, Fom MROM  FoOE0s  SPYOXMIM030  3mF35609d0
36O GH0MEMds (H™I9gdoi3 3m63M9bi00L J0bgozow 2099Mdgwgd9b
15g8056MdIL).  MBOM  gBoiE,  LEgGOHDITMOOLM  dsDBMHFIOLMZOL IR
3obLlboWMds SLMEoMEYds 3MbOL By doLsF3EMIMBILMB SEHOMDdM030
53060 3900LmM30L, 039 MMYMEOG sboe 3H9IbmEMy0gdmMsb (3MLMb, o3
05308 3bM03, 5AO0WMIMN030 3JIbMEMA0gd0l gooEgdsls s F99YRqdL
29fgedL bgel™

d05360™Md0L  3meo@o3s (P) - dJ3996oL  93mbmdogzmmo Lobidgds 8godergds
93300005 990335 35306, HMEgLsE BEAMHZOMDM 3MEOE03s 890333 9ds.
9l 608bs3L, MM LYFMOZOMIM 3MOEG035, BO3MOMPME, 53 3565OYTOL
y39wodg  9600369wmzsbo  3m33mbgbEGos 3mo-Bbg oo  gogargbols
0350bsBOOLOM? . 8m3MMdOL 3me0G035 FM03I3L Fe3MMBOL LEGHMSEG-
30 30Bbgdls s dol oge Jomgdme 8530 (RolgswMo, dmby@smvyero
@5 1935 BM 3ME0E035) S 3030M (IMYMIM03Z0, L35FMM, LoobzglBogom
@5 3mb63796Mm96300L 3mo@03s) BMAgOL. ymzgwrozg gl 4o3wgbsl sbegbl 963-
900l 15g805bMBdSBY FsL3obdger 93mbmTnzsdo® , oligzg MMAMOE 98 J399bol
030bm303M6  2o6gdmByg.  Foowoms©,  2oblbgsg90Mmo  BedmogzMHMd™
303030l 39339Mmd00m, Imogmmdgdds d90dwgds  493wgbs  IMobobmb
9600369 ™m3sb  BodBHmmgdby,  OHmamGogss  30(60m  B3gE0swMmdsbY
M609bGH0MmgdMwo  3mbol  (Fobsmergds s Lsbffagerm  3meo@ogzs) bgw-
doLsH3oMIMds s batolbo; 0bmgszool mby s dmgwo (Lods@gbGHm s
LogoFMm o030l 396MmbIYIMBS);  Fomo  LoMmaMo 330093990l ©d
3963000560900l 3OI505; DO, FolsEHod0 O Foblibzs390900 BoMIGOL JmMob
(3m6399696300L 3m03H03s) s IMYMIM030 30ds@0, OHMIgedos Bo®m3gdo
2bJ30mbo®mgdgb.  dm3wg  OHMI 300350, 5RO TOIIIMYIMOSLMID

3 Chuang, Y-C., & Lin, C-M. (1999). FDI, R&D and spillover efficiency: Evidence from Taiwan’s manufacturing
firms. Journal of Development Studies, 35(4), 117-137.

32 Scott-Kennel, J. (2001). The impact of foreign direct investment on New Zealand industry. Unpublished PhD
Thesis, New Zealand: University of Waikato.

3 Dunning, J. (1993). Multinational enterprises and the global economy. Wokingham, England: Addison-Wesley
Publishing Company.
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0535330698990 306053 JMdJO0 56 Mgl 0BGBL 936803580 b OWSE 5S¢
50l ©IM30YdIMYo  LOTMOgMMdIM 3m0@035Dg (L3m@ 396gero, 2001).
5J90096 259m30bs6g, LsFMIZOMOM ME0E03d 93bMB030L 2363060l
A®39J@™Mools b3 Lsbogmiabaermo 3603369wm356, bgedgdfymd Gmenls
05350m0L. 35q9eomo, 363-930L dmALob@gdol 990mbgnzsdo, 3so 0Bl
93603369 m3sb0  Bogmberols  Lgd@mOol  sMLgdMds,  3395C0RO30MGOIO
dOMmdonm  05BsM0,  bgwloy®gwo  IMYMOM030  3MoR03s,  MMIgEos
Poobocroligdls 6588MMAMdsL dMmIbTogdgdls s J0d)HmgdEgdl dmMol
@5 3GHIMLB O™,  OHMIgos  bgalboy®mgwos  93500930M0/oMRMmOM030
5653963 mdolmgol >,

o3 MBOM  3063996096@bsM0sbo s  [J399bol  LoBzMgdl]  gotgom
900sMmos  93bmdo3s, dom dg@o  393906M900L  Logmdzgals Jdbol ol
(UNCTAD, 1999). 08 @5d@™m6Mgdol 33e0g35, GMmIwgdog 3o3wgbsl sbgbl
393906980l Mbgbg Lobs3MMTo, 239Mm0bgds, MHMD dMBs35¢ dM3Ebsmd
306 bBol Loxdzgw by dmddgo LsMOzMMIM 3MEWOEG03s 53 3MM3gLOL
RMOI0MG05d0  ody3s6 MHMEL SO GILB. gl MZoELIBEOOLO 59 30EIOL
5MgM 9330600 33¢939L,  OHMAEol  dobgzomss,  393806M9d0L
Bodmyoodgdol dbMo3 003500  gobdlbobrzmgmo gsd@mMo  dsldobdgwo
0053630L 300G 0305%.

00036M30L  3mwo@ozol  36033bgmdsl  bsbo  gbdgzs  dmBLobmEgdol
b9JBHMOOL  gobgomoMmgdol  3OHMEgLdo.  MEOIMO-MmMInEo ol  (ob,
396300560900 s 296300509050 3996930 3530 53MBEGHMMEdHI6
MEbMm@o 06393030900l ™Mbl O FMEOAsL FMALIBYOIOOL 08 FIOZ5M
1g39IOMYdT0, OMAMOOESS B3 FMb03530900, LOdBIM s  LaMg3esdm
bLBYOM,  2obsgds, XoboE3s o 3MIMBIHO  FMABobEgds. 3o

3 Enderwick, P. (1989). Multinational service firms. London: Routledge.

» Brown, R. (1998). Electronics foreign direct investment in Singapore: A study of local linkages in “Winchester
City”. European Business Review, 98(4), 196-210.

36 Lall, S. (1980). Vertical interfirm linkages: An empirical study. Oxford Bulletin of Economics and Statistics, 42,
203-206.
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3030308 0dgMO0DB305 ©o0fiym 1980-056 (ergddo @s godEr0gMs
1990-05690d0% 38 (UNCTAD, 2004). 85350005, s00bn® 5996003500 3w90-
oLMB F0FsMHMYd5d0 3MOEH03Ms OO0 OdYMHSEODI305 IMbs, o3
Boffomd®mog  godmofj30s  3G:0353H0BO300L  3OMYMTo8, MHMIGEds3 30
mbobMEdsms IbMOZ 059093350 FoBsGs (UNCTAD, 2004; Mallampally,
P., & Zimny, Z. 2000). 30536dsL 5438 OO FGL5aEGIW MBS LJFU5EM 453 gbs
9mOobEOobmL MzbM® @S 5O MdMH0Z  3M3356090L TGOl 353806M9d0L
©599456905D9. 30vbgs35 530Ls, 3oE030L 0bLEBHMWAY6EJdOL BmyogMmo
Lobgmds, MHMIGEMS3 39630MdsO §3996gd0 363-900L Folobowroligdws
094gbgdgb, Moms 93 39651369 qdTds  Mogobo  MbsM-B3939d0/3m©bs s
G9dbmmyos  bbggdl  20mBos®mmb/aoolzgh, 96 goM3zgmo  Bosdol
990003908  Imogogl  0b39LGHMGMdoLmZ0L, 56 (010 Py IGAYC)
39bLObMM(309wg0g0s¥. 5EYOEMIM030 FobssMLOL MgAMWs30s JOM-9OH
439w5DYg 1OO3M LBOZOMBL FoMTMoEAIBL 296305MGdM s F9B30MsGYds©
930469080. 256300050905000 J3946900, OMAWIOLSE IMYJIOL B30
brOm, 53bsg09b, MM 256033990 FgHBOMOZIO0 930 GdJ0s,  F5J0b,
OMEYLYE 99Mgd0m  M530LBIO  Loob3zgbGHOEOM  FomgdML  I(339WwO
396300560900 J3994bgdo 5333500 9BOM30L Qoddgdsls MFg@9gb ABSOL.
B90mmblgbgdero JgBMM3900 BgasGH0ME 453wgbsl sbgbgb 393d06Mgd0l
Bo0MYy50d905Dg O 3003000 Mbrmmo 0639LE0(30900L 4953005609d5BY

40

LOdMWMME, 3MN93MMBOL 3ME0E03d 0M0BI® SHEOIBL 25396l 353806Mgd0L
BodmMyo0dqdol IgbodergdemdsBg o 09350 OMEL SLmMEgdl J399bob
500303 dMYMBOL  M30GMOBHIMBJOOL  BMOT0MGdsT0.  IMYMOMO30

7 Mallampally, P., & Zimny, Z. (2000). Foreign direct investment in services: Trends and patterns. In Y. Aharoni, &
L. Nachum (Eds.), Globalization of services: Some implications for theory and practice (pp. 25-51). London:
Routledge

38 Kundu, S. K., & Merchant, H. (2008). Service multinationals: Their past, present and future. Management
International Review, 48(4), 371-377.

3 Narula, R., & Dunning, J. (2000). Industrial development, globalization and multinational enterprises: New
realities for developing countries. Oxford Development Studies, 28(2), 141-167.

40 Belderbos, R., Capannelli, G., & Fukao, K. (2001). Backward vertical linkages of foreign manufacturing affiliates:
Evidence from Japanese multinationals. World Development, 2
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LogobsbsmEgdem 3mmo@ogol 39939mdom, 8mO3MMBS Fo3wgbols sbgbls
5RO MOM030 3335609001 FgLlodwgdEmdgdol BOHIBY (bL3mE 3Jgbgwro,
2001).

©sbobgol s  bsrmEsls  33¢093900L  obgz0m,  dMO3MMIOL GO
906009985909 30 96 bs 0ymb ©oy3sb60¢00, dobo Asdmygbgds RO
mbos  dmbgl*2.  s8oLomzol BBl  dmyzsbowo  3gogl  LmMObMGO
5396030L  3525¢0m0, OMIgEms dms350M0 FJobsbo dmwm MmEo-MmEEsbmmo
Paoolb 2060530 Mmds80 5HOWMdM030 dsDBOMHOL IMYMOIM030 256300560900
dbsM©53gM0L b533Ws©, 08 3MEoEBH035ms FboMmFIMd gobs, MHMIEd03
05BOOL OOl 2oBOIL  gIbOMBOD.  Y39wsHy OO  (33W0gds
Lobgardfiogm  LH3MmEOOL 89930090 @S FgLsdsAoLO®,  9gBH039d0L
36035@0Bo30s 0y 85806, GMmEs 3o 030l MmM0gbBoEool 33e0wgdsd s
Lobgardfonm MmOHR60Ds30900lL oMmBo@gdmeds 30103530BsE05d dmsz3mMdOL
©6036mgds  dgoliml@s, Bomo  MmamEE  d3HBMOL  bgerdgdfymdols o
535390000, 59&H0390%9 0539450900 503 dsMgMd0L
1306053 Ju™mdoL  80d(Hm©gdeol Omeo,  Ma®Om 360d3bgmgzsbo  gobos.
5d90056 290MmI@0bsY, FMog3MMdOL MHMro 30 96 Mbs 0465 dob0dwdsdwy
594356000, OO gb 500b6w9MHO 5990030l 93mbMT03oms MMz glirmdsdo
dmbs, 96599 - dobo 259myqbgds ROMbOWI©® WO 3306039300 Wb
dmbegls (Narula, 2002).

©MRMOM030/LodgfoMTgm 3ME0E 035, MMIgeoE JoBbs olobagl 3539w
MRS DML d9Jdbogr 5g@0390d0 0b@EgblomGmo 0b39LEH0MgdOL gBom, -
OMAMO0(35 29b5mgds s BH9bmmyom®o Fgbodergdemdsbo - sBdsmgdl
93946900 296300056930l 3H9d3L IDP-l d9d3gmdoom (Narula and Dunning, 2000).

139(30000BYOME0  30-0b IMHBoZs MMIGodg 3mb63OgB I LgdEMOdo

*! Narula, R. (2002). The implications of growing cross-border interdependence for systems of innovation.
Research Memoranda 019, Maastricht: MERIT, Maastricht Economic Research Institute on Innovation and
Technology.

2 Dunning, J. (1995). Reappraising the eclectic paradigm in an age of alliance capitalism. Journal of International
Business Studies, 26(3), 461-491.

36



d9Lsderms, MRO® 9B39JG0560 50BMBbEgL IMAOL 4ob30mMsMgdolm30L. MRM®
39303, 9994bods  5d3H039dds  ghmls s 00539 LgdBH™GOTo  Fgloderms,
3600369wmgs60  gmEbs  d94dbsl, Gmdgwoi ™oz30L  IbMog,  Fglsderms,

960093690™m396, ©0oMgdme LMo gdsl/3GMMEOMIBAL  Homdmoygbogl Lbgs
bgdEHMGHobmzob.

LodMEMmME, d90dwgds 0mg3sl, GMI  J399bol  5AOWBYOIMYMILML
0535380693900 2130653160 - s ™30l FbEMOZ, Jolo ESP 306530905300
- gmMIoMgdmwos 439969008  FmogMmdgdol  dogh  @d  AobLIBLIMH3L
0b398GH0Eool BB gdsly @S Ao3agbsl,  v)  ®s0gbs  sbgMbgdgb
5QR0WMOM030 BOMIGO0 1536  3003393HJD305MS  5TdVMGIL > QoMY
0639L3H030900L gobbmM309gdsL (L3m@-3969w00, 2001; 3esModmbEo, 2010).

0bGH9MbooBs30s

06¢9MbsgeroBsgos  bBLBoL  3sBoBg  lgerol  Bm@GH035309L 30603060
MEbMmeo 0639LEH030900L BMMOIom®. 00 430839690l Lb3sMdIL BB By
d9L30ol  SEGHYMbIBHOMW BMEOIGPOLS S 3Mo-I IMEOOL, G55 JOMHOMIPIQ
bostrxgdol  93mbmdoom  sb/s oMol  13930BOZNOMOO®  sGOL
396306Mdgdmo* .

053ol s 3dbmbol  Jobgz0m®,  Lo3MEMEMIOILMID  ©39300M9dYO
30053 gbMdgd0 56 60dbogl  Mbo3ZsEMGmo  5dBH030L  BEIMBLL, HMIgEros
10OV M30MH5EJLMIL  560FJol. ol MOl 5dEHog0L  SmM30L9d0L  IMMm3gLo,
59653 306MH0L30MEYds dol Jogo3sl Mibmgmo  IFomdmgdeoliomgol,
OIgeog 363-b gobliogzm®mgdme ¥30MmoEgumdsl s60Fgol. 58 M35 LsBOHOLOL

* John H. Dunning, The eclectic paradigm as an envelope for economic and business theories of MNE activity,
International Business Review 9 (2000) 163-190

a Buckley, P. J., & Casson, M. C. (1985). The economic theory of the multinational enterprise. London: Macmillan
4 Buckley, P. J., & Casson, M. C. (1976). The future of the multinational enterprise. London: Mcmillan.
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0053500 5BOO 0L, BMI 0bEIOBIWODs300L W30MsEHJIMdS FMOE3I3L BoMIOL
Bodmgoeodgdols s 356300056980l d0G0ms© JoaMIGBL s 9Ed39dL .

939dGH9IM0 35650305 0639MB0DIE300L MgMEO0LYD 0dom goblbgsgwgds,
603 963-900L  Lo3MmMGOLmD 93938060900 B0MOGHJLMBBO  MTBOM
96M9616, 300069 - 93HBMYGEME BmMzwgbgds doohbgzs, 01 56 Bogm3E0m 03
M30653qLMdYOL, MHMIgdog  Lsb@3mOL FmMol 0bEHNMbsoDsE00l 9990
Do63mogdbgds.  06EIMBs0Bs300l Mmool  Jobgzom,  Lo3MMGOID
5393006090990 130653 bmdB0  dsBOOL  LAHOIEGHMONIO B3 M356909d0L
990092L §o60moybl s 35658y 93b3w0I0s, 300069 MEbmMEO 0b39LGOES
3obbMME0gEgdy;  gLodsdolo®, b 3oMsGEHLMdS gAMb MEOs.  Folgeb
396Ub3539000, 9309dGHMMO 35650QT> 50MYOL, MM F63-900L Bd3M0MYOD
0539380690v90 ©)306M5EIMdIO0 BoMAOL LddosbMdOL Tgga0s, HMAwgdos 0d
©@OMOLM30L  9bMAIBMOO 0gm BoMBoLm30L. sy MHMT, BoMAOL sdEHozgoo (Oa)
dbmem 3063160963006 BEIsML 56 5P, 965390, TglodegdEIMdsL, MM 5J
?3065@JLMdYdsm Bbgs Mglim®ligdmsb Fgmfydol LatygdIo ©OROBEIL o
L59gH5dMOOLM dHOYOBY 490 930mbMT03S QO F9MOYJOOL IO VOMJOMGES
09651 dogmeo? . 0y 30835605 5(36Md0YMGOL, O™ Fg¢) Lotygdgl doomgdls
1539MOND ©53930MGOM 30MOEJIMdJOBY VOMGOGBOL TSEHJOOM,
300069 350 2580Ygbgools »BEgdol gos39000m Ubgs BoMIGdOLmMZ0L, d5d0b gl
0bGHMbsobozool ()  ©dgdomo  TBsGge. 9dgsb  298mBobaty,
06906500 BE00L MG 335h30L A6ToMEJO, 000 ,,OmymE” dmsbgtmbs 36 3-
d bgs 939960l BB Homdo@gdmeo 0b@gamozos.

06 960b5cr0Bo30ol sgdomo dbsmgs 3oMTol ©s33s HormBsEgdemdolsl.
59 9m600l dobgz0m, Logdd0sbmdsdo sMLYdIMMo 3OHMdEYIGdOL O™, 363

46 Buckley, P. J., & Casson, M. C. (2009). The internalisation theory of the multinational enterprise: A review of the
progress of a research agenda after 30 years. Journal of International Business Studies, 40(1), 1-18.

“ Dunning, J. (1995). Reappraising the eclectic paradigm in an age of alliance capitalism. Journal of International
Business Studies, 26(3), 461-491.
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00B3L  dobo  M30MOGHJLMOgOOL  0bEIMBIOBIEOL®E . Mg MBG™ T
1539 GOLMD 393006093 M30MOEJUIMIL BEMIL MEbmMGO RoMIS
3396306 30009gd 439996580, BB Fom MBOM SOILOIYMBOEI0S O
5J90056  godmBoboty, MBMM TgBo LO3sMOM©Ms, MmA 363 doldobdger
9439956580 0639LEH0MGOSL 3m0-0 BMMTom dMobEYbL (Dunning, 1986).

LG B3BOL 96 domdl 2oc0ggdgd0l  M3EGH0ToIMS MOYIBOBYdS
500 53l BodsbOH™  Bog35MEbIdL olobo ™ogl 0hgbls F5Tob, Mo
36309 Mo Logmberols  v)  AMABsbMGIOL oGm0y gdSL  Tm3Yz90s
Lo6MRYOIE0, OMIJOE 53 FoMOYJOLMIL 5Mvs 353806MHF0 O 56 S0Lsbgds 0d
3060M09dbY, OHMIWgdBg3 TDsMgd0 9M056 Fgmsbbdgdebo (Dunning, 1993).
sbgomo  Jgdmbggzs, dgloderms,  gob3oMmMdgdMEo  0gmlb  SMLOYWYMBOWO
068mMHI>300m, 96 2oRgdMMdom, MMIIdoiE §o0dmoddbgds 3mwo@o03Mmo
o300, dgLsdsdolbo 3mEboL bsgwrgdmdom, b bbgs LoMOmmeEggdom, M35
B9b5dms 530 0BoBML 5JEH030L5 03 35G0YIdOL FgBolgdOL G +.

390  aMolbdmdl, Mmd  goMdgdo,  OMIGmsE  BOIMOOMHGOLM
53533069000 23005@gbmdsbo 3o9Bbosm, 56Mb9396 doo
2985MMMYOsL/9Ju35BLOSL LEBOZIMRIMIM, 300Mg wo3gbbBoOL dm3Mm3z9d0L 56
bbgo  Lobol  Bms356539090L  5@AO0WMdM03  BoMTJOMIBP. gl Lbygzombo
396L5319PMYd0» MZ5bsmog BBL MALobmEMgdol Lgd@mMTdo, LdsE OO
36003690md5 9J3l oo 0bFMMTo300lL o(339L (odoeoms, Lodsbzm o
530656LmMo  IMABobM9gds, Fowswro  BH9dbmemyogdo, LsobgmMIsgom o
36OmRqgbomeo  3mdbobmgdol  LEgOmgdo)  3OHMYdEoL/dmALobMEmdOL
bseobbol  MBOHMb3gwloymxs (35490 mo©,  LoMgzwsdm LGB,
L530MbLYEEHIE0M BEBgOM, LsdmabsmgdErm bgMzolgdo, Moms dob0dmdsdy
0965b 09935600 o0y gdol POMmGOMEIGDS, D53 SBMEFOMGOINI0S LHIMOEMOOL

*® Hennart, J.-F. (1989). Can the new forms of investment substitute for the old forms?: a transaction costs
perspective. Journal of International Business Studies, 20(2), 211-234.

9 Magee, S. P. (1977). Information and the multinational corporation. An appropriability theory of foreign direct
investment. In J. N. Bhagwati (Ed.), The new international economic order. Cambridge, MA: MIT Press.

** UNCTAD (2004). World investment report 2004: The shift towards services. New York: United Nations.
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MREgd900lL  ©OE3LMSB, dogdols s FMWS35615398900L  VOMYOMEGEOL
05300056  530gdsLmID,  ggmacenowmwo  asblbgsggdol  dobggzom
05658960 MdLD (B0bsBLYYOO FMBLEBLMGO60) Lodwmoegdsms Fgdgbols
36 sboeo d5BMOL  gob30Mgd0LYSL (BogeFOm KoMIgdo) (Dunning, 1993).
dgmMg IbM03, 5M5L55d30M LsDBMYIMYGOGOL, LoFoMTmgdl 56 306 LofoerTmgdL
9603905 M30M5@LMdS.  Sbgm  Fgdmbzg390do,  bstoLbol  3mbEHOHMeo,
15g8056MdOL  Fglobgd 35 YOMEGOJI0 S FIMOYJIOL  VOMGOMGOIMS
90600m358g  ©9y396s  Mbs  0gdbsl  Rsbidmemo  F9bgxdgb@ol  dglobgd
3Mm6@OogdBHls 9B gMIBBI0BObYoL  bgwd930egdgddo  (LoLEMIM™MYdO,
M9LGHMOb9d0, 096gsbol  Aodocosgqdol  LgMzoLo) (UNCTAD, 2004). 599sb
399030656, 0b6GHIMbI0Bs300Ls s 9JuBHIObIODsEoOl doegdls JmMob
0oblo  IMRYIOLS O FoMTGOL JmMol JgMygmdl. 09das, ImALobYMHgdOL>!
3003560990l Bs3MmmMGdOL  M30MOBHILMOIMS  BMOZEIGMdS 0dob  (3:bsls
99956905, 0379 M5 e gdgols mo@sbl y39msBg 39Eo 063IEBsoBsE0s *2.

063 960b5¢00Bo300ol MmgmEm0s Logmzgemsm MgmEm0s© dgodwrgds dogzohbomo
000965, 599bos3  Tdobo  LsFMOEgdom  Tgbodergdgeos  Hobolfom
3963L5BMzOM® oL  LoG¥E0gd0, GMIWOl OMLYE BoM3GdO  MEbMMO
05HM90Bg  Jgugol  A9HY39@9b. MG, MO39 MZsLIBOOLOM,
HMEMOG 8530 3399906985°% 030 35650330l Lsboo w3909l S©OFIOHDS,
300069 - 9MMH00L Lobom, M8YbsIE 9O™ J399s65d0 doMHgmero Fo@do@gds
50 bodbogl  0dol, M3 Ubgogobsz  Abpogll  vbs  39EPm©MO.
063 96Mbsc0BoEool mgmemools s OLI 3565@0adol  9m0-90mo  3mo356M0
99DP0M©35 9MOL 25600390900l  MOYBOBIOOL  (Mibem  J399bols  dsBoe By
d9U3LbMSD 39300MGOMO boMXJO0) 553009 Fom35¢olHobgds (L3mE
3959e0, 2001).

> Aharoni, Y. & Nachum, L. (2000). Globalization of services: Some implications for theory and practice. London:
Routledge.

52 Enderwick, P. (1989). Multinational service firms. London: Routledge.

>3 Buckley, P. J. (1990). Problems and developments in the core theory of international business. Journal of
International Business Studies, 21(4), 657-665.
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39 E0bsgombsgrm®o 3md3560980L J393900 50R0WMIMOZ dsBsMBY

363-9%0L bOOED TgodergdgEos odMZIMROMD®  SAOWMIM0Z B5DMDBY
J3930L Lsdo doGomso Lsbg (L3m@ 39bgwro, 2001; 3awsModmbEo, 2010).
3063905, MMEgLss 963 05308 MEbmgwr 35MEGHBoMOL 5353806090l Lomd3M
30035605L056 s LObsE3ME, 35MEBBOMOO doe0sb MG SHOWMDMH035©
Po8mgdme  3MMmOMIBHL  09gbgdl. 53  Fg0mbgzg3zsdo,  SEYOWMOMO30
Dgommgdols s Fglodargdemdgdol mbg 991 MEos s FgLlodsdobo,
5Q0M3M030 306MIJo0 3603369 M LaMAJdIWL 0gdgh 3w90-bigsb. gmeyg
39000bg3935d0, 39OEB0MMO  0dMEgdIE0s, 033MmOHGH0  FMbEobml, Mowysb
ds1306dgeo J394bols BHgdbmemyommo FglodegdMmdsbo 56 5O o3d>MOBO©
30b631096@1b560560, 3560 30M©I300L ILETBIYOIWS. BEAMIBHYHOO
J3930L I9gbsdg Lobg Fgodergds doz30Rbomm o, BMD 35OHGHBOMMO 50sMmYOL
5RO MIM030 130639d0L 339630l (263935000560) @5
05658960 MIMBOL Fo9b6. 35O GHBOMMOL LyMz00, 390300600 3Jmbrgl syo-
©wmdM03  IMIHMOYdgdmb, gosmIxmdImL  FofmEgdolbIM0sbMmds o
Posbocrobml Gowseo bEIBIMEJd0, T90degds SEYOWMOM030 LOEMOEOOL
3999x M0gLgdOL,  FoIbOEOLYIOL  Lor39mglm Ao dogzoRbomm. goghmls
39FMHMBOLS @O 2ob30maMgdoL 3mbx3gMgb300L (United Nations Conference on
Trade and Development - UNCTAD) 33093900l dobgzom?, 0b3gldm®mgodol
356056 5POWMdMH0Z 3nd356090mb 0bE P30l batrolbo by385Mm© OdS-
@05, 39PIWOMI®, 35310 5©0b0dbogl, HMI 0 sbEosdo Fgvyends IM535¢ds
3033093H9OHds 0030, MHMIgooi 1990-056 {iewgddo 963530m56M9d9w
5430309080 BsgMmM3696, 50633 396 58gsegl BB0T3z6qwMmz960 3938069d0
5QR0WMOM03 BoM3GOMb>, 0doFMI MM™MI Foewo Mbol 33¢930m0 o
396853000569090  5d3H03M0gd0 Bmyss©, dob3obdger Jzgysbsdo dswoero
©mbol oM YdME M3gMo3090L 396 gobs30MmMdYOL. gl Fogowomo bobl

>* UNCTAD. (1994). World investment report 1994: Transnational corporations, employment and the workplace.
New York: United Nations.

> Buckley, R. (2004). Multinational enterprises (MNEs) and productivity improvements to domestic firms through
worker mobility: An empirical model of the Irish software industry. Paper presented to the Department of
Economics, Waikato Management School, University of Waikato, Hamilton, New Zealand, August, 20th, 2004.
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358 035L, MM 0bRMEODS30IWH© BEOIM IGYGOL 59300 3608369 M3z560
3MEbs%%, ®MmIgoi MBOM 9B  LoloMYJIWMs, OHMEs MMYBoDsEGOOL
d0pbom 6oL oMo 7.

939960l LoobzglGoEom 2s630msMgdolL 4B

Lo0bgzglBHOEOM  A9B30meMmgdol  qbol  (IDP-b)  3mbzgxEool  dJobggzom™®
dm@obsgombo®o 30835609008  153MIEMYOLMD 3930069 MWO

%6 Boyd-Barret, O. (1989). Multinational news agencies. In P. Enderwick (Ed.), Multinational service firms. London:
Routledge.

> Fernandez, M. T. (2001). Performance of business services multinationals in host countries: Contrasting
different patterns of behaviour between foreign affiliates and national enterprises. The Service Industries Journal,
21(1), 5-18.

%8 Scott-Kennel, J., & Enderwick, P. (2005). Foreign direct investment and inter-firm linkages: Exploring the black
box of the investment development path. Transnational Corporations, 14(1), 105-137.

42



306053 guMdJOOL sbgM300m d30mdo  3m33s60580  dwogmgds
5QR0WMOMOZ0 BoMIGOoL 93mbMmI03 Mo Boddosbmds (Dunning, 1993), 6o
bgl MFymodl Fo6dmgdol 4obobanrgdsls @ gobgz0mstgds.

IDP  3mb3gxnEool dobgwogoom d39469d3s  dgboderms  gobgzomatgdols byomo
0053500  BGHd©0s  9b3emb. 58 BEoosms bmaoghmo  Fmogz56M0
dsboliosmgdgE0 496boMwos (3B 1-80. BMYIH, SOMIME 1E>0JdbY
9439460l 06xMLEHOWIGHMOS ©S GHYIbMWMA0M©mOo TgbodgdIMBIJOI0 DI
©MbyBYs 396300 Yo.  FgmBy LAHsosDY 93096900 1339 Swfioz9b
A996mmaomcmo  gob30m5M930L  LoFoMm MBIl MMIES,  SYHOWMOMOZ0
13063900l JglodEgd™dgd0 X GO 300093 5O SMHOL 1y3dsMOLO 0dolM30L, BT
39609 06393030900 49BsbMEM309w™b. gl LGOI BY J3996gdL 9339 59300
390509000 35630 G9dbmemaom®mo dorfi93900. 35HMOLS S 9BIJEHOBMdOL
dogdsdo 30 Y39wsPy 9d08Bo39wo bgds, 650965(3
530 AYOsMHIMBLMD 53530060900 M30MOGJLMOJO0  5JFH03JI0MOS
39995090 @0. 58 9B3BY Jos @O oMY 3190-900 0BOYdS. gmmby s
d9bMmg LGH0YdBY 93996900 TgIMLogEgdDY G106 MM0gbEHOMYdMEbo s
om0 396300569008 LAMOBHR0Jd0E  99BH0390Dgs  IRMIbgdMEro. 5T
U3o©0gdby 9399690 0b39LEGH0E0gd0L  (dobs goobgdol (Net Outward
Investment - NOI) 958396900l dMTomgmdom gobslibgs3909b, GMmIgwog
Q5Y00mMOLS S Bmerols oMM dgMHygmdU.

939460l 296300056930L BB F9bOLEBE3MIds oo JoMg30egdom, 0gmb
doos 96/ 4969 06393030900l gobdebmM309wqdgwro. gl M39BsL3bgero 30
$00bs 2569 06393030930l (NOI) damdsmgmdol dobgwozom Rsligds. OLI
35650080l Jobg30m, 39960l 2963000560900l bEoEosbY 2o3egbsls sHEYBL
1532100609056 539380609310 W30MEJLMDY30,% (06EIOBsOB30LD
539300690990 130653 gbmdYd0). (Dunning, 1993) (Narula, 1996) BoGrwmemsls
05bobdo,  FsL3obdgeo  93mbmdozol  LEHMWMIGHMOS  gogwgbsls  sbgbl

* Narula, R. (1996). Multinational investment and economic structure: Globalisation and competitiveness.
London: Routledge.
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30653000 MbmmEmo  0b39LGH0E0gd0L  65350gdBY, 0LY3g, MMM 9L
396536900 Bgdmddnggdl  AsL3obdgero  93mbmBo3oL 29630505 BY.
oOm3, 396030l bgardolsfgmado Tgbodsdolio wo@ghsdmes 3bosymal,
O0d 50 IEYOsMYIMBLSY @O BOZNDMGOLMD  ©35300609dMwo
306053 guMdJd0 dolidobdgero 93mbmdozol foblgarol dbGmog IDP-Us bbgoalbgs
U3o05HY 15305 O OMWL MsB5dMBL. 30039 s FJMOg BEBOPOsDY,
530 dYOMJMILMD 353000900 M30MSGJLMOJO0 - OMAMOOEGS
0003MM30L  bgedqdfiygmdo 3mwoB03s s 0bBOMILGOMIBHMGS - doby
3608369035605 3063060 MEbmm@o 0639L3030980L dMbsBos. IDP-b
30639 s Igmeg  LES©09dDg  domfgmeo 36OHmyMglbol  d9dpamdo
Pobooligds begds 1o39mMBLMD 83538000 YM30MSEJLMdId0m @ .

Udgds 1 330h39690L, M) OHMYMEOO gog3ewgbs G90dwgds dmobobmb dslidobdgwn
9309949659  3190-Ugob ©s3MM30gdYETs  (33¢0gd9dTs. U 396513690
©53M3009dMW0s  obbmM30gmgdmwo  0bgglBogool  dm@GHozbg®, obgzg,
OMamO3 30MIJPoL  OLl  3mbxzoawmGs305Hg®.  3s39oms©, @o®IoLb O -
1530MO0L  30MEHILMdJdO t+1  39M0mEolmzol  Jgbodergdgeros
©59m300090wo 0yml dobo 9g@H03900L 39myGmsxz0vIr dEYdIMmYMdsHy  t
©6OMJdo, 35306, HMmEaLsg BoMAOL L - 5©a0dEYdsM-gMdOL 13065EHgLMdd0
t+1 ©@®mdo dgodegds 9dmfiggmeo ogml dobo  Igbodergdermdom GMJ
80BoMmb 0-b53MYBBMD 83538009 M30MOGIJLMdYdO t eM™To.
b Logombgdo  gdgsMgds  dsb3obdgero  93mbmBozol  5ERO0MTWYOIMYIMDOL
M306053JuMdJIL (330 gds 56 MOV A9630MHMOJIMWO 3o-m). Fsb3obdgwro
939460l 50 AYOIMIMIOL oId0MO FbsMYgdo 603369 M3 Breaemls
05058mdL  930Mdowo  3m335600L BoOMmdsHgB, Mg M30MH39eglsc,

60 Scott-Kennel, J., & Enderwick, P. (2005). Foreign direct investment and inter-firm linkages: Exploring the black
box of the investment development path. Transnational Corporations, 14(1), 105-137.

6! Narula, R., & Portelli, B. (2004). Foreign direct investment through acquisitions and implications for
technological upgrading: Case evidence from Tanzania. Research Memoranda 008, Maastricht: MERIT, Maastricht
Economic Research Institute on Innovation and Tec

62 Scott-Kennel, J. (2001). The impact of foreign direct investment on New Zealand industry. Unpublished PhD
Thesis, New Zealand: University of Waikato.

&3 Benito, G., Grogaard, B., & Narula, R. (2003). Environmental issues on MNE subsidiary roles: Economic
integration and the Nordic countries. Journal of International Business Studies, 34(5), 443-456.
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39bLBE3MO3L 3190- F9damd 493egbsl 5P MDdMOZ0 dsDBMHOL GYOL
396300569d5%9. (Claramunt, 2010).

45



gbGoo 1 J39960L LoobgglGogom 3sb30msMgdol gbol (IDP) g¢s3gd0

93d30 1 93530 2 93930 3 93930 4 93930 5

NOI 3"’000605 930695 56 56155 9983535000 06905 998mBs35¢00 3353 3DsMos 96003690 mgbsc 39000535000 5 358535000
39905 3905 89005350 3405 0DMYds 3535350 3990 b MgdOm

565 3505350 3490; 9306195 35953500 0DMYOS 50535000 3990 - 030 dgBoo 9ONbs0M0s s 370
NOI bgas@omo; 3905 3m0; NOI ofjygdl 890053500 3290-Bg. 3505000b §3996g3L eacrols
NOI 936m bgys@ow®o; 39790 dgL9dL NOI 3mbo@om@os 9)OH009MHNRTNEMY3
(8309 6925G0M60); 30005%DY.
NOI 396ygmdl begrmsb.
93b6m3dozol 30639500 LydBHmGo >
LAHONISHNOS 9306O©YoS
> §o®3mgdol bgdBHmmo >
0bMH s 930MH©Y0ds
3maLsbyM9dOL bgdBHmeo >
0bMYds
©5H3MdMOZ30 BoJBHMOHJObBY boobgglGogom 0b6m3530900U L03oE®MOL 3563005M7d5BY
25630005695 06096¢3). 3356300050905 3963000985B9 mM0gb@. 35630mMYPPSBY MG0YhE.  ™G0g6E.
530EMBHOZ0 L <3063 gbmds 45odEgds L 5930390056 3090 L 13065@glcmds;
BobOOL 399m0835603wgds 39693603 Mgl M30MsGILMDS 53538069090 L dw0gho O 930M5EHglcds;
®M0gb@®. 3010-m. (3965000 9d0L ™bol 130053 9bmdIdOL
AR R N OB 5 on 0emBhogo 5850905, &99bmmmaogdol  sbz0msc9ds
06836M5LGOMIGHMOs ©s 396300006905)
5000 MBM030 B5BMOL O-13065 Labgwdfogm
5055 15305MOLO 0bbBHoGWGHIdL
390-b BbsOLdFJMOW; 396300056095
0639030900l 69LMOLYdOL dsdogdgeo M9LmOLYdOL Jsdogdgeo 2963000009005 dsBOHOL 98399GH096MdSBY MmO09bE). 3w0.
803530990 3990; 3990; 0DMEYOs dsHBOOL 2030b905Dg MM0ghE). 3190 s B3BMOL 5030LgdIBY MMODE). 390

5m30L905Hg MM0gbh@. 3490;  305MJOS 9BIJBH0bMdOL 53¢03900L d5dogdgwo
0509990 390. omdmgdsdo;

0yoG: (Claramunt, 2010) Narula & Dunning (2000); Scott-Kennel & Enderwick (2005)
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@©038%3s 1 b0l bbgssbibzs ghs30 g3emIFH032960 3563000800l 035b5bds

Lt2 Ltn

5Q0R0MMdM030 d9L5dgdEMBGOOL
B6M5/d903060905

M9LmOLYdOL  9B9IBHIOS© PobsHowgdol s
25909g496900L FglodEgdEMdS

go®m: (Claramunt, 2010) 33. 36; (Dunning, Multinational enterprises and the global economy, 1993) 43: 278
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13mG-3969W0 50boBbs3L, MI MsbMYMO d30MdoEo 3MB3sbool o3e9bs
dsb3obdge  93mbMB035HY WOEHOWSE  WITM30YOME0s  1HIMOMYOILSD
539300690 30653 GLMOYdDY, MHMIGLS3 OO 9BgJBHO  Fgodegds
3Jmbgll  5©R0WMdM030  BOBOOL  IMYMIMOZ  gobobergdslls o
396300560905%9. ©60bgol MsbsbA>®, 30-l zwowo Fsb3obdgwo J399bols
M9LMOLYOOLs > BoMIGOOL  QobsbEGdI-3IMOYIEHOMEMdOl  Logddgdo
396306HMdgdMos:  0b39bGH0Eool  ImEGogz0m;  0bgzglEGMmMo 33356090
dsLdBod0mMs s M35 gMM36MdOm; 39960l 50sT0sbmEmo GglmGdLgdoms
Qo 0bLEOSLEGHOMIGHMOH0m; 05BMOl LEGHOYIGHMOom, MEbOMOo
93000Mmd0ol/35MEHB0MMOL dgdmbgerol gmmdom, 3MMEwJ3ool 3bgdom;
MOH00YOS3530060930 3083560930l JobslosMYdgdomMs s ol3obdgen
939956580 LoobgglGogom  3md3s60gdoly s SROWMDdMH030  B0GMIGOOL
390060 Mbsmoms s LEAHMIGYH0YdOm.  Bodobosdg, gl 39O
3390906905, OHMI  MEbMmEG ©O SAOWMIM03 ROMIGL TGOl 3538060
©53M30IPMos 33O M3 gbgdbg/dmbo39dgdby. 3ogGH™6900,
OMIWId0E  SV0IMIOM0S, MMEMOE 293w 9bols dmdbgbo MiEbmm® o
5QR0WMOM0Z3 B0MIGOL FmMoL 35300601 BsdMmys0dgdsBg 3930060©IdS 96
MEbMME 300835605 (3990-00 godmf39Mwo (33e0gds) b Jol30bdger J399sbals

(3790-0b 356989 350mfj397I0 33EWOYDS).

306530600 M3bMmMMHo 0639LEH0MdOL IMEH 03530900

& Dunning, J. (1998). American investment in British manufacturing industry. London: Routledge.
Dunning, J. (2002). Theories and paradigms of international business activity. Cheltenham, England: Edward Elgar.



310-08  9m3H03530900 Mmmb  doMoms  bofows  ogmxs:  8«1698M030
&b 980l 8sd0989¢70, 8sDEHOL Jsdogdgcmo, 9399906280l dsdogdgero s
UAGSAIBOIP0 359503980 8s30989¢0c% *°. 3mBadG030 Br®LOL sd0gdgeno
310 2molbdmdl  olgo  0b639LG0E0sL,  OMIgoi  s0bEHIMLYdME0s
06906030 MglMMLYdOm. Fogoeomo FJobgMoergdo, Lmgeol dgm@bgmdols
360 3HJo0.  B3BOOL  s»30L905Bg  MM0gbEGH0MYPdMEo 3o FMO(33L
3bMMOHO d5BOHOL 5030U90sl/AMALEBLIMGISL. ol Bb3939600© IMNbM3BsBY
M609bGH0M9dMwbs3  MHm©gd9gb. 9nB9IGH06MISBY  MmM0gbEGH0MGdIMw  3Mob
530MbsMOLSE MHM©Yd9D, 030 3O0EMBIL HOLYIMWOo MHGLIOLIdOM MBOM
d9@ob 8009g3sL, BoIWOMOE 339ORBOBOVIM0 35MGO0m. LBEGMSGHIROMWO
593039%0L 35309090 390 O™ 0339l 9B 2oBoMEML  sGOLgdMOo
153990060900l 13065GJBMdYOO 56 FgdE0mML 3:mb63MM96EJIL .

0bgzgbGHogool  mommgMEo G030 sbmEo©gds  Bs3MMMGOSLmSD,
530w AEYOsMIMILMB @5 0b6FGOBs0Do3osLMb 35300693
30053 gLMdIOLS s Bogdd0sbMdLMsD. Fo8obo@sdy, ImMLoErmEbgywos, GMI
0639LG0E00L  gmzger  God3mob  ©s39380609dMds  OLI-L  3mbx0yMMo30sd
393e09b6s dMmobobml 363-U I30Mdoo 3md35600L 353806 DY SYHOWMdMHO]
Gomdmgdsbomsb . 3bGowo 2 330839698l 0639EH0E00L MM dmsgs6 dmEH03L,
Omdgwoi ©obobads Fgoaobs (1993 ferol b5dGMmdo, ob. Lmerom). ob
000803000996l dmbowmEbawr  d3mboGome s b69aodome  493w9bgdL
5QR0WMOM03 93MmbMd035BYg, Mmam®3 OLlI 30mb6g09Ms300L dggal. L3mG-
39590 (2001 erob 65d6O™Bo, ob. Ldmom) 58 Jgxsdgdsdg IYHbMdOM
330035DMdL 0lgmo botrolbols 303806, MHMIGEoE oMM dmEo3Ls s OLI
3Mb6%5309)MH 530506 SLMEFOMEYds.

& Dunning, J., & Narula, R. (1996) (Eds.). Foreign direct investment and governments: Catalysts for economic
restructuring. London and New York: Routledge.

&6 Narula, R., & Dunning, J. (2000). Industrial development, globalization and multinational enterprises: New
realities for developing countries. Oxford Development Studies, 28(2), 141-167.

%7 John H. Dunning, The eclectic paradigm as an envelope for economic and business theories of MNE activity,
International Business Review 9 (2000) 163-190

o Scott-Kennel, J. (2001). The impact of foreign direct investment on New Zealand industry. Unpublished PhD
Thesis, New Zealand: University of Waikato.
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b&H30IRODwo
59303900l
35d0gdgeo

pysaea: (Claramunt, 2010), Scott-Kennel (2001, p. 25) (0s606g0L 65360099 cosgH@0brdoor 1993, 33. 82-83).
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502096m80bs s bobdomols dobgwoz000

[95%

Mean* | Std. Err. | Conf. Interval]
5m©9bmds
GlotilyuTeeTytelulytele) 24 2201398 | 1.954725 | 2.845275
@OLEHMOBMBHMMIO0 1.05 |.1959526 | .6536484 | 1.446352
Log30bsbLM LgdBHm™o 0.75 .0930261 | .5618371 | .9381629
330930000 395GHM9d0 0.65 .1216869 | .4038651 | .8961349
»60390LoE GO0 0.55 1599279 | .2265154 | .8734846
05639¢0by o
OQ560D5(30900 0.55 1129443 | .3215486 | .7784514
bmEoSMEO
M6M560bs30900 0.4 1120897 | .1732772 | .6267228
565L5FMOZOMOM
MM560bs30900 0.2 0733799 | .0515751 | .3484249
Lbgs 1.125 | .1900995 | .7404875 | 1.509513
Lbobdotyg
dmdfmgdwgdo 2.65 |.2073953 | 2.230503 | 3.069497
©OLEGHMOdBHMMGdO 1.50 2581989 | .9777435 | 2.022257
Log30bsbLM LgdBHme™o 1.45 | .2319096 | .9809186 | 1.919081
33w93000 (3953900 0.85 1662173 | 5137937 | 1.186206
»6039M0LoEJBHId0 0.75 .1985525 | .3483898 | 1.15161

0.85 1879375 | .4698605 | 1.23014
05639¢0by o
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62560530000

bmEosEEOo
M6ob0bs30gdo 0.6 1593255 | .2777338 | .9222662

5B 3O3OMIM
MOob0Bs309d0 0.3 .1198289 | .0576231 | .5423769

Lbgo 1.075 | .2159876 | .6381239 | 1.511876

* Bodwgoeom 3539693 gd0

0dobomzol, Mmd J9gazqm:3sLgdobs Mo doMOMOE  3MMdEXGIJOL  5fiygd0sb
0639LGHMMd0  Lodo®mzgenmdo, obgloBmzmgo doMmomso  3MHMdEYdgdol
Bo3MbBomM35¢0 goBMIZ30L MmMHPObsEMMo B3seom 0-sb 4 JMsdg, L3
9060850 - 0 608bsgls dbod3zbgwm 3MMd9Asl bmerm dsdlodsermeo 4
603bs3L  dognosh 860336900 Mm356  3BIMBEGAsL.  FoMgdMEo  35LvHYd0Ib
0033935 MHm3 963-930Lm308 MO 3OMIWIING LSZoMBL  A5(33E00
3OLOL  SMIBEIBOWNOHMBS 5 06830 FoMTMoIbL%B, ol dm3ygzgds
3M3BGOOWMOO  3MOGH03NOO0  goMgdm,  SMBLGHIVOWOHO  93mbmdozMMo
396099, 565335C0R0E0MO 35OMIOO S 3M5Ib39gHoo 356MmbIPYI M.

50L60db65300, HMD B39BL doge 9-2 Ms3d0 Fobboweo 3Mo-U yermdse®o
G963 96309001 bsbTo,  Jo33oMmo  3MOLOL  SMILEHIODOIMOMDS
0bxws30s 91939 Y39wW sy 96083690M356 3BIMBGTYdsIs ILEbYEgdMEO.
B39bL 89000b393500 BoyrIMOOMIOMS 5615335CP0RBO(30IM0 350MJd0, 306500056
030 998393GH056MdoL 35d0gdgo 3990-b 9ambgesl MIwol bgwl, Gog 396
WBOHMB3ggmxgl sHswo 3mbol A93M(39Egosl, Mog 98 G030l 300306
Wb 06390303090l Msb bLglzl bemendy.

% 00bob0dbs305, M3 UNCTAD-ob 2016 ool gsdm3zombgol dobgogomsa, 0b3gudmMado 53 ™M
30mdgdsl  Logdome  960d3690m3bo  0x3olgdgb, M3 00bodBwos  AmBwoml  LsobzgbGozom
3969b30900L 965¢0Bol ;mogdo.
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©os:9517  0639U5980b 8096 sbsbgergderyemo dotoomso 365c8¢r9d900

3MOMBE0S 0.5208333
00IOHMIM5E0s
393300 3MOLOL SMILEIOOWIOMDS

0bgmszos 2.604167

3653350R0EOMMHO 35©MJO0
0md39wgdo 39dbmemangdo 1.833333
005L5305M0L0 0BRMLEHMWIGHOS 1.770833

d9L50530L0o 35MEBOMMOL Fmdgdbs 1.770833

205sb39f0o L356MmbIadem Logh sy 2.104167
303L GO0 §306MmT03MMO YoMgdm 2.50

3M3LEHIOOWMOHO 3MMOGH03NMO FoMgdm 2.479167

bodoomnggermdo  dgdmbero  30HEs30M0  Mbem@o 0639 0E0gd0L
33035309008 LOYIBIE 39B3LIBWIMJ JoMOMIEO BITMBsMZowo o
399m3094gbgm  goBMIZz0L  dobsmmwo  LIows  Losg  0-60dbogl  H™I
3M6309@G Mo Im@H035300 96O 560L 363-U Logddosbmdol  gobalobrzMgo,
bogwem 1 6036536 B0 sGob. Jogdgmo 3slmbgdol Lodwgsem dsB39b9degdols
565¢0Bol Loggrydz9w B godmo339ms, MM WOIMHMBL 5mM30L9dJ0dSHBOOL
5m30U905Dg MM09bGH0MIOMOo 3mo. ol IM3Yg390s IS0 FoILObIYdO,
Bm)-35 5 ba®olbol 3mbEMMmeol d9@o dglodwgdemds.

b0 12 306Gs3060  apbmyio  0b6390H0g0g00L  dmBo3560960b
UsFrsemer AsB39698¢7980, 0639636980l dgasligdgdol dobywoz00
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Number

Mean estimation of obs 97

[95%

Conf.

Mean Std. Err. | Interval]

0996996030 MgLMOLYdO 0927835 | .0296111 | .0340058 | .1515612
0580 ddsbgero 1237113 | .0336041 | .0570077 | .190415
3390x030M0 39dsbgero 1340206 | .0347699 | .0650028 | .2030384
31O dmombmgbo
30390 gd0oligsb QS
9mdb3s69degd0LYsb 3298969 | .0479871 | .2346433 | .4251505
50309090 dsDMO 3402062 | .0483548 | .2442227 | 4361897
3063996963900l J0dsd3s 0824742 | .0280758 | .0267441 | .1382043
dsL9BHodol 93mbmdos 1030928 | .031035 | .0414887 | .1646968
LEAOSGHIFOM0 5JGH03900 1134021 | .0323622 | .0491636 | .1776405
Berm-35v9 .1649485 | .0378787 | .0897598 | .2401371
Bozwgdo UG EbL3MOGHM
bserx 900 0309278 | .0176692 | -.0041453 | .0660009
05930 §o®mdmgdol god@HmeMgdo | .0412371 | .0202938 | .0009542 | .0815201
05330 9696MmOgLOLYdO 0206186 | .0145034 | -.0081704 | .0494076
3oBMOHOowo dmobmgbo
Jo6O 03900  dmIboMmgdgdols
dbMH0sb 257732 | .0446405 | .1691213 | .3463426
0580 35O YdO 1958763 | .0405058 | .115473 | .2762796




Bogagdo Lobogem Betomgdo | 1340206 | 0347699 | 0650028 | .2030384

bs®olbol 3mbGMmeol dg@o
99lodEgdMBS 1443299 | .0358671 | .0731344 | .2155254

300900 890939006 go8mdobstg s0bsb0Tbs305, BMT 3350x50(30IOO
dmdobgamo Logdommzgwmdo 56 5ol 863-900Lm30L 306030600 isbmMo
0639GH0Eool 3609369 m3z560 IMEGH035(309. 99996 490mAObIMY Tgaz30dw0s
303505M©OM®, MM LodoMmM3gml  LEMROoL  Jsbmddolb oo
d9L5dGOMBS 56 ooBb0S 30-Ligob, 306506 dg3M0 93609l SHBOHOM
5QR0WMOMOZ0 5©F0s6MOO  MHguIOLYOOL 335¢05035305Dg OEHOEOWHS
©IM30PIMWO  IOYMID 5353000900 3MmEboL  smM30Lgds  363-
q900Ls6%” 190 Hqdmblgbgdmeols  msbsbdsc, 39630569050  J399690U,
HIgOLOE OO0 339¢0R030MM0 Fdobgwo 3gsgm, Bs3wgd LoMRgdIEL
009096 3990-bgob, 3000609 ol J3994bgdo, GMIWGdIOE FoMOW3IZOTORO(30M0
5005305699M0 MHgLIOLYGOdOm 25dM0MBG306.

Probit 8m@go 30656090 s mMObsmmo (33¢00gdolm3z0L

OMaMmO3 99339 903608b9m, 33¢093500 450mYygbgdEo A5BMIzol  L3oegdo
doM0MOEI©  B0bsBIMO s MOHPObIEMEOos.  d0bsOmo  Mgodiool

% Lall, s. (1996). The investment development path: Some conclusions. In J. Dunning & R. Narula (Eds.), Foreign
direct investment and governments: Catalysts for economic restructuring (pp. 423-441). London: Routledge.

100 Borensztein, E., De Gregorio, J., & Lee, J-W (1998). How does foreign investment affect economic growth?.
Journal of International Economics, 45(1), 115-135.
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33%5@OoLmM30L OR300 5¢EdIMMBOL IMEIWL oM339mw0 bo3ermgzs690900
5J3b1%,  ®MIgeroi  sdergeros  probit  dmgerdo, 0vgdas 93 dMmEIErol
MSOYMBomno o6y 9ymIomgmdl 0350, O™ Jsmo 0bEGHIM3MYBHIE0S YROM
OO0, 0565890039 3033099396900l d9L5dgdEMd9OOL

omzoobfjobgdom,  probit  ImYEgdol  Yzgsby  Omwwo  sL3gJGo
990929008 Hotragbsls s 0b6GIM3MGESE0LmMD 9GOl 353806090 EO.

probit  dm@E9ol  Yzgws  3OHMYMITMNo  MHOMBIgwYmaol  3539G0L
Lodogdom  JgledErgdgeros 3M9RB03096GJdOL  Fgxslgdgdol,  smo
LGHObIOGHMo  Tg3mIdoL O MYEILIXIMJIWMIOL  BMbJz00l
9600836903900l godmmazms, MHob 99dwgas3 Y39 gl 35B396909e00 Lodggam
36900000 by s50LsbMLI2. dowmbgogs 0dols, MGMI 33930l F9gRo©
300900 (33€5q00L bafocro LEsEoLE03MMo© 860d36gwmgsbo s6 sGoU,
3M9803096@900L  9BooBo  FgLodErgdmdSl 235393l goM339wI
PotBmpqbs 89230406500 099 Bro B0BMI07)gd00 F9godengds dMmobobmb dsm

393965 o3 30YOM 33O DY.

probit ®gaMalomwo sbseoBo Bo@oMs 3md30mEgOH o 3OHmyMsds stata-ls
399mygbgdom, 08 89dmbgz939d0Lm30L, GMEILLE ITMIOWIIMWIO (F3EPSPO
00bomos,  bmwm  mGEobsgrmmo  probit  Mgadgboo  sbsgrobo
399m3094gbgm  gobBMI30L  MOHObsEr Mo L3serol  dgdmbgggzsdo,  sb93g
©53M30009dIMWO  (33QS0L  OML.  35B39690wqd0, OMIgdoEg  Joowgds
50b0dbmo  dgomEol MmL  stata-bl Qsdmyqbgdom dowgdme  Jggydo,
392000050 0bomom sbsOMJo.

gbBoero 13 306H@S30M0 “bemeHo 0639U30a0980L mho3560980b 853¢m9bs
JJb3mH by

Ordered probit regression

101

3OMABMBoMGOM@0 5B MdId0 Fg0dergds 6By Bogangdo b 9Oy IgBHo oyml; 6gdolbdogmo
53bLbgEo 33Esol 39MIm 959G 3dog0s.

192 3umn®0x 0, %.8 (2016), Bgldgseo 93m6mdgd®03580, #96039ML0GEIAHOL 30mBEgdEMmds.
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9Ju3mGEo Coef. Std. Err. P>z

0693030 MgLOLYdo (NR) 1.371533 | .6363213 | 0.031

05930 ddobgero (CHL) 1.365003 | .7931201 | 0.085
350 3390R0E0YOO
dmdsbgeo (HQL) 9043415 | .5299922 | 0.088

5m30L909eo dsBsMo (UTM) | .1673893 | .3894507 | 0.667

LEAHOSEIF0ME0 59BH03900 (SA) | -.65432 6185188 | 0.290

0530 9bgM0s (CHE) -1.365003 | 815.1518 | 0.999

Q050 PodLobogdo (LT) -3.997866 |576.3991 | 0.994

83069 badogem @sGoggdo (LCT) | 3.920873 | 576.3993 | 0.995

LR chi2(8) 16.68
Pseudo R2 0.1681
Number of obs 68

dm399dMwo  AobGHMEgds 99005 9O ITIMI0WIOJI0  (33X5OLYSD
(9Ju3MmO®E0) S 030 A3BOLIBWZMGds 0-4 g LISEPOm. OHMYMEMF 3HYIZM
06906030 MLOLYdOL Bsdogdgo 390 3mDBOGOMO 493w gbsl  sbgbl
9Ju3mOGOL  BOEIBY, Mog  99BHI0EIOL  FMLIDBOHGISL, OHM™I  d6xdMH030
M9LMOLYdOL 35d0gd9w0 3290 byl MHYmdL 35FOHMBOL A9630MEMOSL, TogMsd
s 56 60bsgl MM 00 0bGJAMOMGIM0S SEYOMOM0Z 930mbMT03oLb.
5058 ©53065bs3m, MIMLME 296EME0530, Lo SBOBYYWOS TmEH035300L
393965 5ROEMdM03  930MbMA03ZoLMsb 393806930l BMOT0MGOSDY. o3
d99b90s 95393H056MdOL 5d0gdge 3190-b (05530 FMIsbgwo, 335¢0RO0EOOO
9985b90) 080 EOIO0M Fo3gbsl SBIBL LgdudMMEHM boJdosbMBdSBY, Mo

5QLEGHMOIOL OB IMIGHMMST0 sOBGOIE JMLsBOYOSL. 8653-900 GMIgerms
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d0M0mOE0 IMGH035305 93069 25oLOLOYI0S, 96 M0 MM0YHEHOMGdIO

9JL3mOGDBY. LEGMGHIROMW 5JGH0390Dg MMIBEGH0MGOM 3Ol 4o3wgbs SO
mdbodbgrm, M3 dmbowmbgro oym, 306506 90T GIIMGMOOL

M306053JuMds gl o6 Mfgmdl LEGMsGHYROMWo 59303900l 5d0gdge 3490L
98393305650 2590094qbmb 3530560 L53MEMGOOL M30EMSEHJLMDdS.

gbGoero 14 306HS30M0 HI3berymo 0b639UHoog80l dmdozsz0gdol gsgemgbs

00365 by
Ordered probit
regression
033mO G0 Coef. Std. Err. P>z
0bgdc030
G9LOLYdO -.5893072 | .5280135 0.264
0530 dM3sbgro 0537496 | .4778145 0.910
339¢00x80E0MO
dx9dsbgaro -.3842724 | .3839488 0.317
5309090
(RN NOTe -.0253609 | .2804112 0.928
LOOGIBOTLO
5903900 3883621 | .5198193 0.455
0530 96gMQ0 -.0537496 | 430.4847 1.000
93069 350LObsIdo | -5.624596 | 304.3985 0.985
dzoty Lodoz™m
G96MH0x900 5.982198 | 304.3987 0.984
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LR chi2(8) 42837.00

Pseudo R2 0.0593

Number of obs 70

0693030 MHgLYIOLYdOL B5d0gdgE0 3M0 96 SbEIBL og3wgbsls 0d3MEmE DY,
o3 990dgds 93bLbsm, 030 OHMI JOMOMIPIE SPHOWMIM0Z MHJLIOLYOL
09969096 (56 Jgglsdsdgds mgmMosls), 53539 OML 9339dE0s6Mmdol dsdogdgwo
30-U go3ewgbs 033mMOHGH g 5ol ¢dbodzbgerm, s1g39s dsBMOL Todogdgwo
3M0-3, 53 d69g06M0305 M50 d5HBOOL 5dgdgE0 30 5300 SOBOWSD
390m3@0bsMg bl 96  MHgmdL  LHgOMSFMOOLM  35FOMILL, MMI3s L
d90dgds  o3blbsm  odom, MHMI 30 gdg  OHglOLYdL  0dgbgb
5RO MOM030 930bMB030LYs0. LEBMIGHIR0MWOo 59EH03900L F5d0gdgEo 3w90
Y00  2o3e9bols sbgbl 083MmOEGHDY, oYL 0go Ms30L0  SOBOWIL
3580m3d0bsty 1Mm3MLOMGOMOS oo B9dbmwmyon®  ©sMqddo,
d9Lodsdobo  FooBgdbmemaonMo  3MMmEwd3ool (omdmads o6  bgds
5QRO0WMOMOZ350 S  F9dmEol  LsBPZIMRIMHJD0sb. 98  Fgdmbgzgzsdos
3ooLObogdo  36033bgemzsb gogwgbsls s sbgbl  LsoI3MEEGHM
15g8056MdSBY, b BodIFM FIM0TBJOI0 3MBOEGEHOMM 45egbsls sbgbl Aslby.

GbGoer0 15 30633060 bmeIBo 063953030980l dmBH03530900b 8530965
06m3256096%9

Probit regression
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0bmgs3gogdo Coef. Std. Err. P>z
06906030 MYLMOLYdo | .8410434 5926749 | 0.156
05330 399dsbgaro -1.476423 6615065 | 0.026
3390R030YMO

d3sbgero .1488448 521075 0.775
579m30L909gero dsboto | .6133413 .3606247 | 0.089
LO®GIBOTO

59303900 -1.266789 7129983 | 0.076
dmombmgzbol beo 2138837 3961029 | 0.589
Q0O Q5dLsbogdo | 9372068 .8888305 | 0.292
QO350 LodOF™

39sbobsgdo -2.086887 1.050461 | 0.047
LR chi2(8) 18.57

Pseudo R2 0.1533

Number of obs 90

9m390wo  39BbGHMEdol  BsdMowgdom  35x35Bgdm 3oL BMEGH03530900L
3930965 06M3530996 15Jd0bMOIBY. MMAMOF 3bOHO0EIL FBL, dmbydMH0Z0
M9LOLYOOL F50d0gdIE0 30 OIO0! 253 9bsls SBIbL 0bmzsE0gd0L
©69M35%g, 9lg3) WOIYOO®  F93egbsl  obEIBL  BIBMOL  v™MZ30LYdIDY
Mm609bGH0MgdMwo s 9BIJGH0BMdOL 6MH™Igero3
2MIMLOMGOMW0S JZIWOROEOMO 39500M90DY. MMI3S, S©0bodbMEo o3wgbol
bseobbo «dbodzbgems.

dsdogdgo 3o,

109



3938069d0L LobJoMY 50F0EMIM0Z MMY60DIF0YOM

gbGoo 16 30633060 wI3bmeIHo 063953030980l dmBH03530900b 8530965
de23Ppmaogdem 980356 353000980l GH5mgbmBs By

Ordered probit

regression

3930069001

509bMds

99(M 0w gdmb Coef. Std. Err. P>z
06906030

M9LmOLYdO 7248722 | 4245344 0.088
0530 dM8dsbgro 7680726 | .4123739 0.063
3390R0E0IOO0

dmdobgemo .0450123 | .3605062 0.901
5m30L909e0

05BsM0O -.4794413 | 2581782 0.063
bO®OIROYWo

59303900 -.2199877 | .3864765 0.569
05330 96gMQ0 -1.152369 | .9449799 0.223
QOO0

393LObOIdO -.9972867 | .5584999 0.074
306 LoOSEM

G96MH0x3900 7626909 | .6251746 0.222
LR chi2(8) 14.19

Pseudo R2 0.0558
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Number of obs 84.00

dm399Mwo  MH9M9LboMEo  obEMmmgdom 3585930 30ME30M0  VY)sbMIMHO
063983030900l  IMEGH0353900L 493wl SPOWMIM030  IMYJOOL
396300560905%9  MEbmmMo oMol  5YHOWMdMH0Z3  93MbMT03ZoLmb
063936006900l  Jgxnsbgdom. 88 M9GBooL  B0BIbos  goblsbLgmMUL
000MJM0o  IMEH035300L  203wgbs 50 MdMH0g  dMIFYdgdmMIb
393006900l BMOI0MYDSDY.  OMamOE 3bOOWosb  BBL,  dMbgdmo3z0
M9LMOLYOOL F5d0gdIO 390 OWIO00 O3l SbEIBL  SEYOMDdMHOZ0
393006900l BMOT0MHGOsDY, M3 3093 999segdls B3zgbl dogH EbModo -
»3790L 93 gboll  Fgx3oligds  0d3mOGDY dmEgdme  ImbyBOYILL, O™I
0bgdcm030  MYLMOLYdOL  Fsd0gdgEro  3Mm33sbogdo  HoMImgdsdo  0ygbgdgb
5RO MOM0Z MLMMLIIL, D53 odMObsEYds B0 35306090 S YHOWMDMHO]
0m0(m©gdgdmsb. o3 Fggbgds 9x39d@0sbmdol dsdogdge 3wo-b obobog
Q00 293¢ 9bsl 9bgbab MMM 3930060930l BMOHI0MYOSDY,
0935 989JBH0BMdOL  Fsdogdgwo  3mol  @o3wgbo (6@3gwo3
RM3MBOMYIOMWOS 3ZICOROGOVIM0 3500MGO0L 459tMmYgbgdsDY), SAOWMdMO]
9IfMm©9gdgdmsb 35390609008 YsM9dsBg db0Td3z6gwMs. LBEBHMSGHIROIWO
593H03900L dmdogds, 05830 96gMA00L A5TMYgbads, 30609 A5ILIBIWIO0, SO
Do0moagbl o390  BodBHMOL  dmIPMmEIdgdmb  393d0Mgdol
RMOI0MHYOOLIMZ0U.

GbGoo 17 30633060 3ber®mo 0639bH00980L dmdogs60980L 3s3¢m96s
@Ol G085 90056 353003980l Hsc296285 Yy
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393906900l (5m96mdS

©OLGHM0dYEHMMGB0I50 Coef. Std. Err.
dbydMH030 MalELYdO .5857651 4933559
05330 39dsbgero 7711078 4976571
3390x0(3060 d9dabgero -.035912 3967361
5030L9090 35BIMO .1507752 2697134
LEAOGIR0I0 59EH0390 -.3627903 .5001028
0530 9b9MR00 -.7728181 9895725
©IBSEO AOBOBHYdO -.4580866 .6000776
Q5050 LodIM BOMOFGIOO -.5672569 6591848
LR chi2(8) 9.86

Pseudo R square 0.0436

Number of obs 74.00

dm399dMwo  MH9M9L0MEo  obEmmgdom 35356930 306ME30MO0  V)sbMIMHO
0639L3H030900L 3MGH03530900L 2530965l OLEHMOdEHMMGOMIB 35380MgdOL
R}MOI0MY05DY.  ImEgdmwo  gbMowo  9430639600L,  M™I  ¥690MH030
M9LmOLYOOL  F5dgdgO 30 OWIO0! o3 gbsls  sbIbL  vYOWMdMO]
©OLEH®M0dMEBHMMGOMID  353006M9d0L  ©TYsMYOsDBY, dB9g3g 960336 gemzs60
3939bom  2o8moMbgzs 0o  LsdMdom  doewsBg  MmM09gbEHOMYdIMWO
9983993H096mdol 85d0gdgeo 3090, 35006 GMELLE 3390ROGEOMO 350MOOL
05d0909e0 390-b 2931965 OLEMOdMBHMMGOMB 35300609d0L BMOT0MYdSDY
5ol mdbodgbgerm.  sbggg  MIbodzbgerms  BYBOOL  9330L9d5BY
M609bEGH0Mgdwo 30b 393w9bs, M35 Jobo gogrghs sMHOL IIOOMO. Mo3
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d99bg0s  ©9bsMBgb  BmFH0353090L, Fo0d  YOIMYMBOMO  ITMIOWOYOYYDS
39986050 OLEBHMOdBHMEOGOMD 35300609d0L BMOHI0GMGODY.

GbGoe0 18 3033060 wbmeImo 06393060980l dmBH0o3530900b 8530965

200656b96 F95053¢m980256 35300059000 Hsc2q0960285Yg

Ordered probit

regression

3933069001

50mgbMds BobsBLE

0995053009336 Coef. Std. Err. P>z
0693030 MglmdLYdo | 7961061 .5878188 0.176
0530 dM3sbgro 1.152239 | .6456979 0.074
9500 33500 (3099O0

d3sbgo 4593807 | .5245539 0.381
53019090 dsbs®o | 173559 .3436294 0.614
LOOGIBOTLO

5JB039%0 -.2355804 | .5940559 0.692
0530 9bgMQ0 -8.264089 | 410.0874 0.984
Q050 odLobogdo | 1.449252** | 7129127 0.042
5050 LodOM | -

295LOboO 2.485982* | .7917309 0.002
LR chi2(8) 19.52

Pseudo R2 0.1675

Number of obs 54

113



dm3gdnwo  MgacMgbomwo  gb@mmgdom  B396 308519000  30MEI30MO
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1306s6LMEO  0BLAHOGHMEIODY. 1939, WOIIBOD 593Gl bl dsBMOL
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©bsMRI6  IMEH0353090L, Fomo Q93 gbs  FobsbLMG  0bBLEHOEGH™MEJOMI
393906980L BMOHT0M9dsDY bo3gds 36033691 m35600.

b0 19 3033000 7bmeyHmo 06393030980l dmBH0o3530900b 8s3am9bs
33693000 396090980056 3530063980l 50200965y

Ordered probit regression

393306900l M5mgbmds

339300 39639006 | Coef. Std. Err. P>z
01693030 MLmOLYdo | 787603 6441995 | 0.221
0530 318sbgwo -.4885487 9436205 | 0.605
9505 33500R0E0M0

d3sbgeo .0289065 5319789 | 0.957

579M30L9090 BSBIOO 1.742425 4106436 | 0.000

LOOGYOILO
59303900 -.6208371 6990468 | 0.374
0530 9b9gMQ05 1.542336 1.200585 | 0.199

Q050 osLObogdo | 4572525 .88796 0.607

114



QO350 LoOSsI™

3905LobOO -.2692545 .8806885 | 0.760
LR chi2(8) 23.26

Pseudo R2 0.2329

Number of obs 50
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983993H056mdol 85d0gd90 390 EOIPII0M o309l 56 sbEIBL SEYOWMdMHO]
3309300 (396906 3530060930l BMOHI0MmYdsDY. 5 S1939 I60T369EMz560
ob  g5JBHO, O3 ULEHMSGIPOMWo  5dBH03900L  F5dgdgEo 3oL go3wgbs
mdb0od3bgms  s@EOWwMdM03 339300  396@GdMb  353806M9d0L
1Md06M905Dg Mo 50bLBYds 0dom, MHMI LAHMBHIROIEO 59E03900L F5d09gdgwO
06398H03E0g00  Bo3wgde 9056  0bEHIMILYdIMYbo 5P MOMHOZ0
393000 (396090000 306500006  J399o6sdo 96 sOLGdMAL  FgLodsdolo
0633M5LGHOMIGHMOS s baobbol 33wq3000 (3963 9d0.
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29b0390b0dIAI80256 353000900 G526 Y

Ordered probit

regression

39533069d0l

50mg6mds

160396LoGYBHYOMs6 | Coef. Std. Err. P>z
0693030

M9LwOLYdO .1405801 | .7398654 0.849
05930 3mdobgwro .0106416 | .9405179 0.991
33900BOEOIMO -

dwdobgero .6272531 | .5861909 0.285
57309090

(RN SNOTe) 775756 | .3778355 0.040
bO®OIBOYo

59303900 0503096 | .7569765 0.947
05330 969600 4711126 | 481.9968 0.992
QOO -

393LoboYdO 0266939 | .9070667 0.977
Q05O LodogM | -

393Lobogdo .2839074 | .9060966 0.754
LR chi2(8) 8.15

Pseudo R2 0.0882

Number of obs 49.00
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509005 939496580 89808535000 3190-b 65350930 5 JOMOMHEO 3530E)SWOL
doosbo BMO0MmYds. 93306000 FMEYo  odmIEObsMgMdL  Jo®EH030
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103 Agosin Manuel, M. R. (2005). Foreign Investment in Developing Countries: Does it Crowd in Domestic
Investment? Taylor and Francis Journals, vol. 33(2), pp. 149-162.

1%%ikharulidze D, Kurdadze S, Tordinava T. (2015) "The impacts of FDI on domestic investment (in case of
Georgia)" - Faculty of Social and Economic Relations Alexander Dubcek University of Trencin. Social and Economic
Revue, 01.2015: 35-40; ISSN — 1336-3727

105 Agosin, M. R. (2000). Foreign investment developing countries Does it Crowd in Domestic Investment? United
Nations (UN) Conference on Trade and Development.

106 Fry, M. (1993). Foreign Direct Investment in a Macroeconomic Framework: Finance, Efficiency, Incentives and
Distortions. Policy Research Working Paper, No. 1141.
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3936096900l doge doBRbgos, 3m0-I BgoM 0639L30E0® FOILOIEI39®
b Mgd00 MmGO 9o bFoMHYds:

I, =aR+ak  +a,F, (2)

5QPOMdMH030 06390305  ImYdo  HomImmygbowos K, bsboo 17,
“dol Jobg30m53 9PO0WMIM030 0639BEH0E0S JOBLIBOZIMIE0s MMM

3930350l Im3MEmdol (330050 - 359Mmf3929o LolivyMm39W s BodGHMdMmO3
3930350l 39608 MO0 (3300MGI0m. SYHOLMIM030 d>DBMHOL dMmEywro

PomBmpqbogos 89dgao Loboo:

Id,t :ﬂ“(K;,t - Kd,t) 3)

bodg, Ky, 500b 5@a0mmdm030 0b3gb@m®mgdol Lslim®ggmwo 3s30@swwob

dmEME™mds s A <1

Lol®39geo 393030 MOl 93mbmdozol dmbowwm©bgro BOHOL 3Mbd30s
G, 39033900l @godo (output gap)Y,. 3930GHowol MomEgbmdol dmgwo

39900bobgds 99dgaboso®s:

K; L ¢o + ¢1Gte + ¢2 Yi 4)

¢, >0

3ob30bowmm dmEgeol dmem 3m33mbgbGo, HMIgwoi MOl Js3oGswob
ddOomdOL QobEHMEgds.

107 Rama, M. (1993). Empirical investment equations for developing countrie. Striving for growth after
adjustment: the role of capital formation. In W. Bank (Ed.)., (pp. 107-143). Washington, DC,
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Koo ==Ky + 150 5)
Lo - d 960b HeromMo 339000l beaMds

99-3 @ 89-5 4903900l TJxXJM9d0m 300090 J9IIAL:

K;,l :¢0 +¢the +¢éy+ﬂ’ld,tfl +/1.Id,[72 (6)

Lo,

¢ =&, +A? (1_d)2 Kd,t—2
¢ =4

¢2 :/1¢2

2 =2%(1-d)

b 396 9930005 29MH3Jabsm  Loghom  LsobgzqlGogom  dm@geo
396@&™Mgd580 (1), (6) s (2) 35003w900L Bodwsegdoom:

K;,t :¢0 +¢l.Gte +¢2y+1//0|:t +l//lI:t—l +l//.2|:t72 ++ﬂ’|d,tfl +ﬂ"|d,t—2 (7)

Lo,

yi=y,— 4

v, =[v, -2 (-d)]

0930  dMmEm©0bgd0  Go30Mmbsw©m0s, Jmbowmbymo BeOEs 96O Mbs
SbEIL  BoJBHMOM0Z BOEL. 53 Togowomdo G =G,. s GHgMbs@ogs M0l
39L50530b0 dmermEobgdo:
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Gi =G +1,G_, (8)

3990-b 2453096900l dglfogars 50w MdM03 0639LGO3090DY (LodoMmMzgwMml
3o5mombHY)

(7) @5 (8) goo3gdo 59mygbgdmeos 0dolosmgzgol, Mmd bshgzgbgdo oyml

LMo Bsob3zgbBHOEOM MO Fom3esdo (9). 53 Moo bmM30gEEYds
9309L0 5B 0Bo Lods@mzgEml 93mbmdozolmaol.

Li=a+BuR t ARt BiF .t B+ Bl + G+ BG . +é&, )

Bos3, 1, 9M0L F9nsMHEY0s - Josbo 0639LEH0E05/883, F 5ol 9953560905
- 3990/883, G sGobL 833-b BOEOL Foh396909w0, @ SGOL FMBLESDES, B; GL
3965393M0L 3m953030963HJ00 s £ ML 93MdolL §936M0. 0dobsmzol, GHmJ
3963L5BMzOM®  3Mo-U  gogwgbol  9gRgJBHO  MdI350s6  3gMHomedo,
Pomdmpqbowos 4399mmdmgdmmo 3mgn0309b@o:

30l 2930960l 9939J@0L aMdgerg5000560 3mgx80E0g6EO

Bong3zol @5  @odm93bol  9u9dBHO  ©IIMIOEIONIC0S Bz -0b
9609369 m36930L 358396989y, A -0l 850836936980l Jglsgslydaersw,
390l BHgbBoL (wald test) obdo®gdom BRsdmyseodEs LbsTo LogsMorm

39©930:
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5) bo 33506530l  450mygbgdom, mvy B396 396 MoM3zymBo  barmzsb
303m0gbol, Gm3 B =1, gb gwolbdmdl, Gmd 3ol Bszogdol

00MMIME0  OMEIMOLMZ0L  Bods@mzgermdo, sMOLYGdMDBL gOHMO MOl
65350 doeosb 0bzqlBHoEosdo.

d) o S >1, gm@obbdmdl, Gmd 310-l MOOMIMWO EMMOL®MIOL

930bm3030L  dmosbo  0b3qLEGHOE0S  0BMPIdS  JOH  MEODBY  dg@o
Gom©bgmdom. 38 Jgdombggzsdo, Fgodwrgds 0mdlzsl  MH@E  3M0-U 5gaL

5RO MOM030 0639LE0E00L PsIMg30L 9B9JGO.

3) O B <1, 3obbdmdl, M3 3990-U OMMIMWO  EMEISGOLMZ0L

930bm3030L  dnosbo 0639EH0E0s 0BMHPPdS 9O MEsMDY bs3ergdo
Gom©bgmdom. 38 Jgdombggzsdo, Fgodwrgds 0mglzsl  MH@E  30-U 5gaL

50 ™MOM030 0639LE0E00L A98MmY3b0L 9r9d@o.

9mbs398ms sBseoBo s F9Ya9d0

Bon®g30lb o  298m©9360L  9x839dBHOL  TgLogslgdws  45dmygbgdmeEos
AbmBwom ds630L s AmBEoml 0639L3030900L  bgsMOTol BMbo3939d0.
53mbobol s 3dgoghol (Agosin and Mayor) dm@geo 2sdmoyggbgds, Goms

9985bglb  3m0-U  @ogwgbs  5EAOWMdMO3  0b639L8BH0E0sDY.  5d9b
399m03©0bsMg,  MgAOIME0  b50Bo  BIBHIO®S  MIF0MgL  3Z9QMSGHMS
3900Mm©Om  35003sHY (9) 0ToLomgzgol GmI Jogdo  ymgowoym .
390092900 5L5H0s J39dmmBM39dM sbMHoedo.

0b398GH0Eool  dmEgwgdol  sbsewobo  1996-2013  ergdol  dmboggdgdol
3990g9gb9000 (193009l 335MEGMS FJOMPO; ITMI0WIINWO (3350: I)

gbGoeo21 390-U 3sg3am96s scogoemmdm03 0639UH03098%g

396BHMEgds Obs Parms RMSE R-sq chi2 P

16 7 1.49894 0.9222 189.75 0.0000
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X 99MM0

0b39LGogos Coef. Std.err z P>zl  [95% Conf. Interval]
3mo_0d3d3

F 1.113261 0,174295 6,39 0,000 0,77165 1,454872
F(-1) 0.0901913 0,203134 0,44 0,657 -0,30794 0,488327
F(-2) -0,69526  0,145578  -4,78 0,000 -0,98058 -0,40993
|_GDP

1 (-1) 0,318668 0,113961 2,80 0,005 0,095308 0,542028
1 (-2) -0,04906 0,124217 -0,39 0,693 -0,29252 0,194405
393-1 Bros

G (-1) -0,21986 0,190074 -1,16 0,247 0,592397 0,1526795
G (-2) 0,073951 0,125702 0,59 0,556 0,172420 0,320323
_cons 21,39741 2,189709 9,77 0,000 17,10566 25,68916

0yo®: Sikharulidze D, Kurdadze S, Tordinava T. (2015) "The impacts of FDI on domestic investment (in case of
Georgia)" - Faculty of Social and Economic Relations Alexander Dubcek University of Trencin. Social and Economic

Revue, 01.2015: 35-40; ISSN —1336-3727
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09oGm: Sikharulidze D, Kurdadze S, Tordinava T. (2015) "The impacts of FDI on domestic investment (in case of
Georgia)" - Faculty of Social and Economic Relations Alexander Dubcéek University of Trencin. Social and Economic

Revue, 01.2015: 35-40; ISSN —1336-3727
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