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Abstract: Several variables have been identified in the literature as important determinants of the foreign
direct investments in a specific region. Identifying these characteristics (characteristics emphasized at
regional level) that determined the foreign companies to invest in Romania is extremely important in the
current economic situation. Shaping the profile of the foreign investor in Romania, based on the main factors
taken into consideration by companies when building their investment strategies, is the main goal of this
paper (the approach used is based on a quantitative analysis).

1. INTRODUCTION

As the specialist have already proven there is a vast range of different motives that
lay behind the investment decisions of firms in foreign countries. It is argued that "...there
are substantial differences in economic performance across regions in virtually every
nation. This suggests that many of the essential determinants of economic performance
are to be found at the regional level" (Porter, 2003, p.550). According to this logic the
foreign firms should conduct a thorough environmental scan, at national and regional level
as a first stage of a developing strategies process when deciding to invest in a foreign
country.

After the communism collapsed, all the countries of Central and Eastern Europe
have been forging strategies to attract foreign capital as a way of achieving sustainable
economic growth (Martin and Velazquez, 2000). Foreign direct investment by multinational
corporations are considered to play an important role in the transformation of former
centrally planned economies into vibrant market systems, since it provides an inflow of
capital, management skills and jobs, alongside increasing exports and transfer of
technology. It is also perceived as one of the conditions paving the way for improving the
competitiveness of the economy and enhancing the provision of goods and services for
the domestic market.

There are significant differences when talking about economic performance across
development regions in every nation. Therefore we can believe that many of the main
determinants of the economic performance are to be found at the regional level (Porter,
2003, p.550). Romania was no different and the development had a differentiated rhythm
in the component regions, fact that brought strong discrepancies between them. The
factors that conducted the development of the capital city and its outskirts (surrounding
areas) are easy to identify when noticing that the labor resource (educated labor force,
main universities in Romania) the economic capital and the decisional factors (at political
level) are concentrated in this area. On the other hand the factors that led to different
development levels in all other regions of the country are not as obvious. Therefore the
main goal of this study is to identify and quantify the most important determinants (related
to each region’s potential) which influenced the managerial decision of laying the
investment in a certain region. Assuming that foreign companies that invested in Romania
located their investment based on a clear strategy we will try to provide in this paper a
national framework and a regional one where the main strengths and the main
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weaknesses of the seven regions of our country will be described (the Bucharest-Ilfov
region was not included inn our research). To be more precise, our main focus will be on
the process of environmental scan, when the important characteristics of each region were
indentified, quantified and comparatively analyzed (between the 41 counties of Romania or
between the 8 regions of NUTS-II) by firms.

We also believe that identifying the main foreign direct investments determinants is
crucial in the current economic situation, when the foreign investments are considered to
be one of the most important levers that can restore the balance in the Romanian
economy and further drive a sustainable economic growth. Therefore by identifying these
factors the authorities can construct the profile of the foreign investor that is suitable for
each region. Thereby we suggest that only by identifying the strengths and weaknesses in
attracting investors for each region in particular, disadvantaged communities can be
helped and a balance regarding the economic development at regional level can be
restored. In these circumstances, the paper will proceed by presenting a literature review
on the main FDI determinants, a description of the methodology used in the study and also
the main results of the conducted survey.

2. LITERATURE REVIEW AND GENERAL FRAMEWORK:
2.1. MAIN FDI-s DETERMINANTS

Several variables (constructed at the regional level) have been identified in the
literature as important determinants of FDI. According to Chakrabarti (2003), an expansion
in the market size of a location leads to an increase in the amount of direct investment in
that location through an increased demand. Foreign investors are likely to be attracted by
large markets allowing them to internalize profits from sales within the host countries.
According to Woodward (1992) foreign companies prefer states with strong markets and
low unionization rates. The effect of specific market and regional growth characteristics are
also taken into consideration in the spatial analysis of FDI in the United States, by Bagchi-
sen and Wheeler’s study. Population is a measure of the market size and it indicates the
economic dynamics of a location and states market growth potential (Bagchi-sen and
Wheeler,1989). The other important determinant of FDI which defines local market size is
GDP.

Another major determinant of FDI is the existence of agglomeration economies.
Agglomeration economies are important to attract foreign direct investment. Agglomeration
economies refer to the positive externalities and economies of scale associated with
spatial concentration activities and co-location of related production facilities (Chadwick,
1989; Krugman,1991; Smith and Florida, 1994). There is systematic evidence suggesting
that multinational companies are attracted to clusters of economic activities in their own
and in closely related industries and activities (Glickman and Woodward, 1988; Wheeler
and Mody, 1992; Head and Ries, 1996; Devereux and Griffith, 1998; Guimaraes et. al.,
2003; Driffield and Munday, 2000). The total number of industrial enterprises in a county is
expected to significantly attract FDI since the existence of industrial clusters signals a set
of favorable condition for foreign investors such as the presence of local suppliers,
specialized labor and infrastructure (He, 2002). According to Coughlin, Terza and
Arromdee (1991), the density of manufacturing activity was one of the important factors in
location decisions of foreign firm in the US during 1981-1983. The other variable related to
agglomeration economies is population density.

Infrastructure is another key factor that determines FDI. There is a positive
relationship between infrastructure and inward FDI. Empirical studies support for the
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importance of infrastructure in FDI location decisions is provided by Wei and et al. (1999),
Mariotti and Pischitello (1995), Broadman and Sun (1997) and He (2002). A location with
good infrastructure is more attractive than the others (Wei and others,1999; He,2002).

Cantwell (1989) states that knowledge-seeking investments vary across locations
because they depend on location specific factors, such as the number of scientists and
educated people in the area, previously established innovations, R&D intensity, the
education system, and good linkages between educational institutions and firms. As a
result, companies may supplement their existing technologies by expanding internationally
to access new knowledge. This expansion may suggest two types of knowledge-seeking
behavior between firms originating from leading versus lagging technical centers (Cantwell
and Janne, 1999). Companies from lagging technical locations need to catch up and
locate their research centers abroad in order to improve their existing technology.
However, while firms from leading locations do not need to catch up, they may also locate
their research centers abroad to source more diverse knowledge, since "... the acquisition
of new skills, and the generation of new technological capacity, partially embodied in new
plant and equipment, must be a goal of every firm" (Cantwell, 1989, p.8). Florida (1997)
finds that accessing new indigenous technology is more important than customizing
existing technology for new markets.

Having these variables identified as main determinants of FDI we believe that they
were also included in the situational analyses performed by companies who have decided
to invest in Romania and they will also be included in the future by other companies when
planning their strategies of investing in Romania.

2.2. TERRITORIAL ORGANIZATION OF ROMANIA (NUTS II)

After 1990, Romania shifted its spatial policy from a central-based policy to a
regional-based policy, in compliance with EU-standards. According to four criteria (number
of inhabitants, surface, cultural identity and functional-spatial relations) Romania was
divided 1998 into eight Development Regions. These eight regions serve as NUTS-II units
and they are used by the authorities as a framework for the development policies while the
counties serve as NUTS-III units. The eight units used further in our study are as follows:
North-East, South-East, South, South-West, West, North-West, Center and Bucharest -
lIfov.

3. METHODOLOGY USED IN THE STUDY AND MAIN RESULTS
3.1. RESEARCH GOAL AND RESEARCH DESIGN

The main goal of this study is to identify the main determinants of the direct foreign
investments in Romania at regional level for the seven regions excluding the Bucharest-
lIfov development region. Basically, the study is constructed so, that it will provide a list of
the main strengths and weaknesses of all seven Romanian regions, that would influence a
foreign investor to choose the proper location for a future investment when developing his
strategy. As mentioned before, our study can be seen also as a guide for local authorities
in their attempt of attracting foreign direct investments.

In order to identify these factors and to quantify their importance our study was
constructed using a statistical survey. Administrative data were collected from the
Romanian authorities for all direct foreign investments in Romania (in the seven regions).
For a clear identification of the targeted population we used five criteria: (1) firms that have
more than 100 employees; (2) companies that were established between 1990 and 2009;
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(3) companies that were still operating in 2009; (4) more than 50% of the original
investment should be foreign; (5) companies should be activating in the manufacturing
industry. Because the volume of the population was quite small (a total number of 669
firms) an exhaustive research was decided to be the correct approach. Further, a survey
involving an eight questions questionnaire was conducted over the telephone. The survey
was conducted among middle and top managers of the companies which fulfilled our
designated criteria. Data obtained from our questionnaires were analyzed using the SPSS
statistical software and a descriptive image of the main FDI-s was constructed for each
region.

From the entire targeted population less than half of the questioned managers
answered our questionnaire; more precisely we had a total number of 235 valid responses.
The fact that only 235 units decided to fill the questionnaire transformed our exhaustive
research in a sampling survey and therefore we will handle our results with great caution
further. Based on them we will construct the profile of the investor for each region without
conducting a statistical inference.

The response rate for each region is as follows: 51 respondents and a 33.1%
response rate for the development region Center, 32 respondents and a 31.1% response
rate for development region South, 17 respondents and a 31.5% response rate for the
development region South East, 43 respondents and a 29.7% response rate for the
development region West, 28 respondents and a 45.9% response rate for the
development region North East, 46 respondents and a 42.6% response rate for the
development region North West and finally 18 respondents and a 40.0% response rate for
the development region South West (The overall aggregate response rate is 35.1%).
Thereby it is obvious that we have two distinct classes: class no.1 containing the first four
regions characterized by a low response rate and class no.2 consisting in the last three
regions characterized by a high response rate. Using these two clusters the obtained
results (from our sample) might be extended at the level of the entire targeted population
because the selection mechanism can be considered as being similar to
randomization.(Analyzing the selection mechanism is not the topic of this study and it will
no longer be discussed).

3.2. ANALYSIS AND MAIN RESULTS

In this section, we will construct the general framework by describing the obtained
results at national level and then we will further present each region comparatively with
this general framework. The questionnaire consists of eight questions: seven simple
guestions and a complex one with 18 sub-questions clustered in four groups.

The main part of our analysis will focus on the sixth question (the complex
question): “Which were the reasons that made you decide invest in this region?” The four
main classes mentioned before are as follows: (1) Infrastructure, (2) Labor force, (3)
Concentration factors and (4) Other factors. The answer to all eighteen questions, included
in the four clusters, is a scale with five values: 1 — This factor was not taken in
consideration, 2 — Very little importance, 3 — Little importance, 4 — Important, 5 — Very
Important. Further in our analysis we have modified the scale for each question by building
a dichotomous variable because the low volume of our two samples and also in order to
respect our proposed approach based on strengths and weaknesses.

The first class of factors “Infrastructure” includes five topics as follows: (1)
transportation costs, (2) quality of the roads, (3) the existences of the airports nearby, (4)
the existence of viable land for the investment and (5) favorable conditions for distribution
of the products. Transportation costs were considered as being important and very
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important by over 38% of all investors. Also the existence of viable land for the investment
was considered by almost 50% of the interviewed managers as being a crucial reason in
the location choosing strategy. Concerning for the authorities might be the fact that almost
90% of the respondents consider the quality of the roads as being very poor in Romania
and also almost 76% of them do not consider the existence of airports nearby as being a
factor that might require attention when locating an investment. However the existence of
favorable conditions for distribution is considered as being important or very important by
over 42% of the investors. When going further with our analysis, the situation at regional
level shows some important discrepancies regarding the Romanian infrastructure.

Infrastructure
Hegion F1 F2 F3 F4 F5
Important and Very important

Center | 32.00% | 14,00% | 20,40% | 50,00% | 40,80%
N-E 28,30% 7,10% 14,30% | 57.,20% | 14,30%
N-W 43.40% 6,50% 28,10% | 47.,80% | 52,10%
South 34.40% 6,20% 18,80% | 46,90% | 31,30%
S-E 32.30% 5.90% 11,80% | 29.40% | 69,60%
Sw 37.50% 5,90% 17,70% | 29.40% | 27.,80%
West 41.80% | 21.00% | 41,90% | 62,80% | 54,70%

General | 38.40% 10.80% 24.20% 49.40% 42.20%,

Figure 1. Level of importance for each factor from the first class at regional level;

Companies who assign the transportation costs a greater importance are more
incline to choose North-West or West. This fact shows that those firms are interested in
the European Highway system and therefore they locate in Romania near the Hungarian
border. On the contrary companies that do not consider those costs as being so important
are more inclined to locate their facilities in South, South-East or North-East (these regions
are not connected with the European Highway system which stops in Hungary). As
mentioned before the quality of the Romanian roads is a problem for the large majority of
the investors. What is noteworthy here is that a significant larger percentage of the
respondents from the region west consider the quality of the roads as being important.
Also respondents located in the West consider the existence of an airport as a significant
factor in the decision making process. North-East and South-East respondents consider
the existence of an airport nearby as an advantage in a significant lower percentage.
Those who give a greater importance to the existence of viable land decided to invest in
West region or in North-East region. Favorable conditions for distribution are of significant
higher importance for investors who decided to locate their facilities in the following
regions: West, South-East and North-West.

The second class of factors “Labor force” includes 4 topics as follows: (1) the
existence of available labor force, (2) the low cost of the labor force, (3) the existence of
qualified labor force, (4) the high level of education of the population.
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Labor force
Region F1 F2 F3 F4
Important and Very important

Center | 84,00% | 82,00% | 78,00% | 45,80%
N-E 85.70% | B2,10% | 75,00% | 14,80%
N-W 95,70% | B2,60% | 60,80% | 15,90%
South | 87,50% | 80,70% | 65,60% | 37,50%
S-E 100,00% | 94,10% | 64,70% [ 35,30%
SW 88.90% | 83.30% | 66, 70% | 23,50%
West 83.80% | T6.80% | B6,10% | 44,20%

General | 88,50% | 82,00% | 72,20% | 32.40%
Figure 2. Level of importance for each factor from the second class at regional level;

Important to emphasize is that the first three topics were considered a major factor
in the process of strategic planning (important or extremely important) by over two thirds of
the companies from our sample. The most important is the existence of available work
force, followed by low cost of this workforce and by the existence of qualified workforce.
The high level of education is not as important due to the fact that most of the companies
bring their specialists requiring local work force for the lower levels of the company.
However in the regions West and Center the importance of this factor is significantly higher
probably because of the main urban areas (Cluj, Arad, Timisoara). South East is the
region where the existence of cheap labor force was considered an important advantage
by almost all of the respondents. Also noteworthy is the fact that investors who located
their investments in the West region or in the Center region considered the existence of
gualified labor force an important characteristic in a significant higher percentage than the
rest. Concluding this class of factors we can assert that aspects concerning the existence
of labor force at reasonable costs are one of the main advantages of our country.

The third class of factors “Clustering factors” was divided into three main topics: (1)
The existence of suppliers in the region, (2) The existence of other companies with the
same activity field in the region and (3) The existence of other foreign companies in the
region. The importance of these three factors in the opinion of our respondents, at regional
levels will be displayed in Figure.3.

Clustering Components
Region F1 F2 F3
Important and Very important

Center | 35,30% [ 28,00% [ 40,00%
N-E 28,60% [ 32,20% [ 21,40%
N-W 39,10% | 41,30% | 26,10%
South 18.80% | 21,90% | 12,50%
S-E 41,10% | 35,30% [ 35,30%
SWwW 33,30% | 18,80% | 17,70%
West 32,60% | 25,60% | 21,00%

General | 32,70% | 29.70% | 25,80%
Figure 3. Level of importance for each factor from the third class at regional level;

As we can see from the figures these factors are considered as being important by
little over a quarter of the responding managers. The most important is the existence of
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suppliers and the regions where it is significantly more important than the average are the
North-West and South-East ones. Less important is for those companies which located
their investment in the South region. The existence of other foreign companies in the
region is regarded with significant greater attention by companies who chose the Center
region or the South-East one. This factor is considered as being important by a
significantly lower percentage of the respondents from the South region and by those from
the South-West. The existence of other companies with related fields of activity is
regarded as being important by a significant larger percentage of the investors who
decided to invest in North-West and South-East.

The last class, called “Other factors” consists of six unrelated topics as follows: (1)
tax incentives for investors, (2) the existence of universities or research centers in the
region, (3) low rent levels or low land acquisition price, (4) availability of raw materials at
low costs in the area, (5) the existence of a market for their products and (6) operating
costs of the company. In the Figure 4 results obtained for these five topics will be listed.

Other Factors
Region F1 F2 F3 F4 F5 F6
Important and Very important

Center | 31,90% | 3340% | 52,10% | 22,00% | 36,00% | 56,20%
N-E 25,00% | 14,20% [ 3930% [ 35,70% [ 14,20% [ 53,50%
N-W 21,70% | 13,00% [ 52,20% | 21,70% [ 21,70% | 86,90%
South | 22,60% | 6,50% | 67.80% | 16,70% | 35,50% | 71.,00%
S-E 23,60% | 11,80% | 3530% | 3530% | 23,50% | 70,60%
S-W 35,30% | 22,20% | 64,70% | 2940% | 23,50% | 75,00%
West 16,30% | 14,60% | 44,20% | 25,60% | 18,70% | 7440%

General | 24.40% | 17.,50% | 50,80% | 25, 10% | 2540% | 69.90%
Figure 4. Level of importance for each factor from the fourth class at regional level,

The low level for rents or the low land acquisition price and the general operating
costs are considered as important determinants of the future investment by over 50% of
the respondents. The operating costs of the future investment are an important factor for a
significant larger percent (than the average percent) of the respondents for North-West
region and are important for a significantly lower percent in Center and North-East. The
investors who considered low rent levels or low land acquisition price as being important
were more inclined to invest in South and South-West. (They considered the factor as
being important in a significantly higher percent than the aggregate). Tax incentives, the
availability of raw materials and the existence of a market for the company’s products
(almost 85% of the respondents declare they send more than 50% of their production to
export) are considered as important determinants for the made investment by about a
guarter of the respondents. A significantly larger percent of the respondents from the
Center region and from the South-West region considered the tax incentives offered by
authorities as being important when deciding to locate their investment. This factor was of
importance for a significantly lower percentage of respondents from the West region. Firms
who consider the existence of raw materials as being an important determinant for the
future investment are more inclined to invest in North-East and in South-East. The
existence of a potential market for their products is regarded as an important factor by a
significantly larger percentage of the investors located in the Center region and South
region. The existence of universities and research centers is the least important factor and
is taken into consideration when deciding the location of a future investment by only little
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over 17% of the respondents. It was considered important by a significantly larger
percentage of the managers of the companies located in the region Center (Cluj is an
important educational center) and by a significantly lower percentage of the respondents
from South region.

Noteworthy for our research is that only around 22% of the respondents considered
Bucharest-llfov region as an alternative when they decided the location of their new
investment. Significantly larger percentages of the respondents from the region South and
South-East considered Bucharest as an alternative (geographically neighbor areas) and
significantly lower percentages from West, North-East and North-East. Also important to
note is that over 68% of the investors preferred a green field investment. Those more
inclined for a brown field investment located their facility, in a significantly larger
percentage, in North-East or South-East.

Summing up the results displayed in this section we will list further the main
strengths of each region when trying to attract a foreign direct investment. Companies who
choose Center are more inclined to consider of relevant importance: the quality of roads,
the high level of populations’ education, the existence of other foreign companies, the tax
incentives and the existence of universities and research centers in the area. Those
located in the North-East regard the following aspects with an increased attention: the
existence of viable land, the existence of other companies working in the same field and
the availability of cheap raw materials. Companies that regard the following aspects as
being possible determinants of a future investment are more inclined to invest in the North-
West region: favorable distribution conditions, the existence of available work force, the
existence of available raw materials, the existence of other companies working in related
fields and the overall operating costs. Firms that chose South region to develop their
activity were more inclined to consider in their investment strategy the next topics: the low
rent level or low land acquisition price and the availability of a potential market for their
products. South-East region is preferred by firms, who look with special attention on
favorable conditions for distribution, available work force in the area, the cost of the labor
force, all clustering factors and low rent levels or low land acquisition price. Companies
that regard the: tax incentives, low rent levels or low land acquisition price and overall
operating costs as being possible determinants of a future investment are more inclined to
invest in the South-West region. Companies who choose West region are more inclined to
consider of relevant importance: the infrastructure factors, the qualified labor force
availability, the overall operating costs and the low cost of the available work force.

4. CONCLUSION

Through the present research we provided a quantitative view of the importance of
some regional factors that were taken into consideration by foreign companies when they
decided to invest in Romania. Our findings may be considered also a description of some
strengths and weaknesses of the Romanian development regions when talking about
attracting foreign direct investments. Although our findings are promising, further study is
needed in order to clearly identify which are the most important factors, that foreign
investors include in their managerial strategy, used to locate a future investment in
Romania. Noteworthy is also the fact that extrapolation of the results should be done
carefully due to the fact that the sample was not generated through a totally random
mechanism.

Finally, in order to develop a more general framework consisting in a clear and
complete description of the main regional factors that influence the foreign direct
investments in Romania other surveys based on firms from other fields of activity need to
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be conducted. Besides we suggest that further research, based on some of the present
study findings, should focus on developing a quantitative predictive model (using a logistic
regression) that would be able to predict where a FDI would be located based on some
criteria specified in the managerial strategy of a company.

5. ACKNOWLEDGEMENT
This work was supported by CNCSIS project number 36/2010, code TE 349.

References:

1. Bevan, Alan, Estrin Saul, (2000) The determinants of foreign direct investment in transition
economies , William Davidson Institute, Working Paper 342

2. Bagchi-Sen S. & Wheeler J.0. 1989. A spatial and temporal model of foreign direct investment in
the United States. Economic Geography 65: 113-129

3. Buckley, Peter J.; CLEGG, Jeremy; WANG, Chengpi e CROSS, Adam R. (2002) FDI, regional
differences and economic growth: panel data evidence from China. Transnational Corporations, vol
11 (1), Apr. 2002.

4. Campos, Nauro F. & Kinoshita, Yuko. (2003) Why does FDI go where it goes? New evidence from
the transition economies. IMF Working Paper, IMF Institute, Nov 2003.

5. Cantwell, J. (1989). Technological Innovation and Multinational Corporations. Oxford: Basil
Blackwell. Broadman, H. & Sun, X. (1997). The distribution of foreign direct investment in China.
World Economy, 20, pp.339-361

6. Cantwell, John & Janne, Odile, 1999. "Technological globalisation and innovative centres: the role
of corporate technological leadership and locational hierarchyl,” Research Policy, Elsevier, vol.
28(2-3), pages 119-144, March.

7. Carmela Martin & Francisco J. Velazquez, 2000. "Determinants of bilateral foreing direct
investment flows in the OECD, with a closer look at the former coummunist countries," European
Economy Group Working Papers 2, European Economy Group.

8. Chakrabarti, A. (2003) “A theory of the spatial distribution of foreign direct investment”,
International Review of Economics and Finance 12, 149-169.

9. Christine M. Chan, Shige Makino, Takehiko Isobe (2010) - Does subnational region matter? Foreign
affiliate performance in the United states and China, Strategic Management Journal Volume 31, Issue
11, pages 1226-1243, November

10. Cletus C. Coughlin, Joseph V. Terza and Vachira Arromdee,1991. State Characteristics and the
Location of Foreign Direct Investment within the United States - The Review of Economics and
Statistics Vol. 73, No. 4, Nov.

11. Donald Smith and Richard Florida, "Agglomeration and Industrial Location: An Econometric
Analysis of Japanese-Affiliated Manufacturers in Automotive-related Industries,” Journal of Urban
Economics 35 (1994): 1-19.

12. Driffield N, Munday M (2000), Industrial performance, agglomeration and foreign manufacturing
investment in the UK, Journal of International Business Studies, 31(1, 21-37)

13. Dunning, John H. (2002) Determinants of foreign direct investment: globalization induced
changes and the role of FDI policies. Annual Bank Conference on Development Economics.

14. Glickman, N., and Woodward, D. (1988) “The location of foreign direct investment in the US:
patterns and determinants”, Int. Reg. Sci. Rev. 11(2), 137-154.

15. Octavio Figueiredo, Paulo Guimaraes A Tractable Approach to the Firm Location Decision
Problem, The Review of Economics and Statistics, Volume 85, Issue 1, 2003, pages 201-204.

16. He, C. (2002). Information costs, agglomeration economies and the location of foreign direct
investment in China. Regional Studies, 36 (9), pp. 1029-1036.

17. Head, Keith & Ries, John, 1996. "Inter-City Competition for Foreign Investment: Static and
Dynamic Effects of China's Incentive Areas,"” Journal of Urban Economics, Elsevier, vol. 40(1), pages
38-60, July.

18. Holland, Dawn; SASS, Magdolna; BENACEK, Vladimir & GRONICKI, Miroslaw. (2000) The
determinants and impact of FDI in central and eastern Europe: a comparison of survey and
econometric evidence. Transnacional Corporations, vol 9 (3), Dec 2000.

19. Hymer, S. (1976)- The International Operations of National Firms: a Study of Direct Foreign
Investment. PhD Dissertation, MIT (published for MIT Press).

5.33


http://ideas.repec.org/a/eee/respol/v28y1999i2-3p119-144.html
http://ideas.repec.org/a/eee/respol/v28y1999i2-3p119-144.html
http://ideas.repec.org/s/eee/respol.html
http://ideas.repec.org/p/eeg/euroeg/2.html
http://ideas.repec.org/p/eeg/euroeg/2.html
http://ideas.repec.org/s/eeg/euroeg.html
http://ideas.repec.org/s/eeg/euroeg.html
http://onlinelibrary.wiley.com/doi/10.1002/smj.v31:11/issuetoc
http://onlinelibrary.wiley.com/doi/10.1002/smj.v31:11/issuetoc
http://ideas.repec.org/a/eee/juecon/v40y1996i1p38-60.html
http://ideas.repec.org/a/eee/juecon/v40y1996i1p38-60.html
http://ideas.repec.org/s/eee/juecon.html

ANNALS of the ORADEA UNIVERSITY.
Fascicle of Management and Technological Engineering, Volume XI (XXI), 2012, NR2

20. Krugman, P. 1991. Geography and trade, Cambridge, MA: MIT Press.

21. Lipsey, Robert E. (2000) Inward FDI and economic growth in developing countries. Transnational
Corporations, vol 9 (1), Apr.

22. Mariotti, S.; Piscttello,L.(1995) “Information cost and location of FDIs within the host country
:empirical evidence from lItaly, Journal of International Business Studies, 26,815-40.

23. Mark de Rond, Raymond-Alain Thietart (2007) - Choice, chance, and inevitability in strategy,
Strategic Management Journal Volume 28, Issue 5, pages 535 -551, May

24. Martin, C. and Velazquez, F.J. (2000) Determinants of Bilateral Foreign Direct Investment Flows in
the OECD with Closer Look at The Former Communist Countries. European Economy Group,
Working Paper No. 2/2000.

25. Michael P. Devereux & Rachel Griffith, 1998. "The Taxation of Discrete Investment Choices,"
Keele Department of Economics Discussion Papers (1995-2001) 98/08, Department of Economics,
Keele University.

26. Nigel Driffield & Max Munday, 2000. "Industrial Performance, Agglomeration, and Foreign
Manufacturing Investment in the UK," Journal of International Business Studies, Palgrave Macmillan,
vol. 31(1), pages 21-37, March.

27. Porter, M. (2003) The Economic Performance of Regions, Regional Studies, 37/6&7, 549-578

28. Richard Florida, "The Globalization of R&D: Results of a Survey of Foreign-Affiliated R&D
Laboratories in the USA," Research Policy 26 (1997): 85-103.

29. Tsai, Pan-Long. (1994) Determinants of Foreign Direct Investment and its impact on economic
growth. Journal of Economic Development, vol 19 (1), Jun.

30. Vandermerwe, Sandra and Michael Chadwick. 1989. “The Internationalization of Service.” The
Service Industry Journal 9 (January): 79-93.

31. Wei, Y., Liu, X., Parker, D. & Vaidya, K. (1999). The regional distribution of foreign direct
investment in China. Regional Studies, 33 (9), pp. 857-867.

32. Wheeler, David & Mody, Ashoka, 1992. "International investment location decisions : The case of
U.S. firms," Journal of International Economics, Elsevier, vol. 33(1-2), pages 57-76, August.


http://onlinelibrary.wiley.com/doi/10.1002/smj.v27:7/issuetoc
http://ideas.repec.org/p/kee/keeldp/98-08.html
http://ideas.repec.org/s/kee/keeldp.html
http://ideas.repec.org/a/pal/jintbs/v31y2000i1p21-37.html
http://ideas.repec.org/a/pal/jintbs/v31y2000i1p21-37.html
http://ideas.repec.org/s/pal/jintbs.html
http://ideas.repec.org/a/eee/inecon/v33y1992i1-2p57-76.html
http://ideas.repec.org/a/eee/inecon/v33y1992i1-2p57-76.html
http://ideas.repec.org/s/eee/inecon.html

