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1. Introduction

One of the most important processes taking
place in the contemporary global economy is
internationalization. It involves the creation
and development of various transnational
links between enterprises; among them foreign
direct investment (FDI)>. The development of
international capital flows, and in particular
FD], is on the one hand a factor in deepening
the globalization process of the world
economy, which may favor the modernization
of a country, and on the other hand - the result
of this process. The essence of FDI is not only
the associated cash flow, but also the transfer
of new technologies, knowledge, know-how,
work and factors of production (Michatowski,
2006; Stawicka, 2008; Wojciechowski and
Lubacha-Sember, 2014).

In the global economy, most FDI is located in
highly developed countries (World Investment

v

1 The article was developed as part of the implementation of a research project co-financed by the

Marshal’s Office of Lubuskie Province in
Universities from Lubuskie Province.

the framework of the competition Small Grants for Public

2 FDlisperceivedasthemostadvanced, butatthesametime, theriskiestformofinternationalization
of an enterprise’s business operations (Gorynia et al. 2005; Gorynia et al. 2007; Fonfara, 2009; Obtoj

and Wasowska, 2010; Sitek, 2012; Szostek,

2013; Alfaro and Chauvin, 2016; Karaszewski et al. 2016;

Cieslik, 2017a; Dorozynski, 2018; Skawiriska, 2018).
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Report... 2018). However, for several years, there has been an increase in the
inflow of FDI to developing countries, including Poland, which has become one
of the largest recipients of foreign capital from among the countries of Central
and Eastern Europe (Gorynia et al. 2010; Czech, 2016; Wach and Wojciechowski,
2016; Cieslik, 2018a; Cieslik, 2018b; Jirasavetakul and Rahman, 2018; Wyrwa,
2018).

For example, according to the data of the National Bank of Poland, FDI inflow
to Poland in 2019 was PLN 50.8 billion, with the largest amount recorded for
the Netherlands (31,6 billion PLN), Luxembourg (74 billion PLN), Germany (6,7
billion PLN), and Malta (6,0 billion PLN).

Many foreign enterprises consider Poland a very attractive place to invest® -
this is encouraged by a number of basic advantages that give Poland an edge
in competing for the acquisition of foreign direct investment. These advantages
include the country’s: strategic position in Central Europe (along the route of
European transport corridors), economic development rate above many other
EU countries, membership in the European Union and related subsidies for
supporting the country’s development, relatively large market, high and high-
quality GDP growth rate, and relatively inexpensive human capital (Budner, 2004;
Klysik-Uryszek, 2010; Kuczewska, 2012; Pietras, 2018). In 2018, foreign investors
completed 272 projects in Poland - 6th largest among European countries (EY’s

v

3 Of the ten largest industrial international companies in the world by value of foreign assets
in 2017, eight have already invested in Poland (these are: Toyota Motor Corporation, BP plc,
Total SA, Volkswagen Group, Exxon Mobil, British American Tobacco, General Electric, Chevron
Corporation) (List of Major Foreign Investors in Poland, 2017). Assessment of the investment location
factors in Poland (prepared cyclically) can be interpreted based on the data contained mainly in
two publications: that of the Polish Institute for Market Economics and that of the Warsaw School of
Economics (SGH). An analysis carried out by the Polish Institute for Market Economics was able to
capture the multidimensional nature of investment attractiveness. In order to reflect it as accurately
as possible, several variables were used in the assessment of the spatial diversification of particular
benefits (factors) of FDI location such as: transport accessibility, labor costs, volume and quality of
labor resources, market capacity, level of development of economic and social infrastructure, level
of economic development, overall safety, activities pursued by provinces to attract investors. In the
report, developed by a team of experts under the supervision of H. Godlewska-Majkowska at the
Warsaw School of Economics (in the College of Business Studies at the Institute of Entrepreneurship),
research findings have been published regularly since 2002. The report identifies potential and
actual investment attractiveness. The following factors are considered important for the investor:
labor-market conditions, equipment in technical and social infrastructure, market situation and
natural determinants. On the other hand, assessments of the actual investment attractiveness relate
to the inflow of investment capital and investment effects, considered from the point of view of
productivity and the efficiency of the outlays incurred.
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Attractiveness Survey Europe, 2019). Additionally, Poland ranks 5™ in Europe
in terms of the number of jobs created as part of foreign direct investment (EY’s
Attractiveness Survey Europe, 2018).

The problem of premises for locating funds by enterprises with foreign capital
has a long history in economic research, including in international economics
and international business (Dorozyniski, 2018, p. 11). B.B. Nielsen, C.G. Asmussen
and C. Weatherall (2017, pp. 62-82) reviewed 153 studies on the determinants of
location choice by international companies, published between 1976 and 2015 in
renowned scientificjournals. However, they focused primarily on the relationship
between the choice of location and certain attributes of host economies, e.g. the
size of the internal market, the quality of the institution, the rate of corporate
income tax, the level of remuneration, infrastructure or human capital resources.
Ambiguity, and sometimes even contradiction of the conclusions formulated
so far, provides the premise for conducting in-depth research of the factors
determining the decision and location of foreign direct investment, in particular
at a regional level (Przybylska, 2001, pp. 129-142; Karaszewski, 2004, pp. 140-141;
Kola and Kuzel, 2007, pp. 183-184; Stawicka, 2007, p. 148; Liziniska, 2012, pp. 203-
205; Nakonieczna-Kisiel, 2018).

The review of research studies shows that, between 1990 and 2017, economic
determinants played a key role in the decision-making process of FDI
(Karaszewski, 2001; Liziriska, 2012; Stawicka, 2014; Gorynia et al. 2015; Shukurov,
2016; Cieslik, 2017b; Jaworek and Karaszewski 2018). This is also confirmed by
the research findings relating to the motives for choosing Poland as a place to
locate capital in the form of direct investment. Among them, market and resource
motives were of major importance. While market motives can be said to remain
as relevant to this day, there has been a significant advancement in the area of
resources. In the initial period, their cost advantages were predominant, i.e.
efficiency determinants (mainly labor costs), but over time quality determinants
(staff qualifications, skills, etc.) took over (Jaworek and Karaszewski, 2018, s. 46-
51). A review of research into the determinants of FDI in Poland confirms that the
size and structure of FDI that change over time prompt subsequent theoretical
and empirical efforts to explain their determinants (Cieslik, 2018¢c, s. 96). This
is due to changes in the perception of the reasons for the internationalization
of enterprises and changes in the perception of the importance of these
determinants. At the same time, M. Jaworek and W. Karaszewski (2018, s. 42)
emphasize that “changes occurring in the motives for choosing FDI locations
and differences in motives deciding about the choice of the country and region
justify the need for continuous research aimed at identifying these changes from
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the perspective of time and from different location levels”. The results of cyclical
research studies carried out by a team of employees at Nicolaus Copernicus
University in Torun, which clearly show the different factors considered by
foreign investors in choosing the country and region for locating capital, point
to the need for further research of different subjective scope.

Therefore, this study contains an analysis of the main determinants of the
inflow of foreign direct investment to Poland.
This article is the first of the two parts of the cycle and covers theoretical
considerations regarding the determinants of foreign direct investment, serving
as the introduction to the second, empirical part, in which the research results
will be discussed.
The aim of the article is to identify the factors determining the inflows of direct
foreign investments to Poland. The article was structured so as to best achieve
the research goal.

The first part presents the nature and determinants of foreign direct
investment. In the second part of the article, the methodology of the designed
study is discussed. Conclusions were included at the end of the article.

2. Literature review - The nature and determinants of foreign direct
investment

Foreign directinvestmentis a specific form of international flow. Many different
definitions of FDI can be found in the literature, resulting from an evolution in
the perception of the purpose of these investments* (Bojar, 2008; Kozltowska, 2015;
Puchalska, 2016, Kuzminiska-Haberla, 2017). Institutions monitoring FDI inflow
rely mainly on the recommendations of the International Monetary Fund (IMF)
and the Organization for Economic Cooperation and Development (OECD).
Foreign direct investment, as defined by the IMF (2009, p. 100), is “a category of
cross-border investment associated with a residentin one economy having control
or a significant degree of influence on the management of an enterprise that is
resident in another economy”. Therefore, FDI is an investment made with a view
to exerting a lasting influence on an enterprise’s operations in another country,
while the investor’s goal is to exert an effective influence on the management of
that enterprise (Cieélik, 2005, pp. 24-25; Pilarska, 2005, p. 9; Michatowski, 2006,

v

4 The ambiguity of the concept results from the degree of detail of individual definitions rather
than their economic content.
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p. 108; Koztowska, 2015, p. 16). However, this definition seems too general and
it was interpreted differently in different countries, which led to discrepancies
in the classification of investments as either direct or portfolio-based (Pilarska,
2005, p. 9). To make the statistical data in international comparisons consistent,
the OECD developed a benchmark definition of foreign direct investment. The
definition proposed by the OECD defines the essence of FDI more precisely in
a quantitative aspect, specifying the lower bound of shares that decide about the
nature of the investment. A single foreign investor should control at least 10% of
ordinary shares or capital (Witkowska, 1996, pp. 12-13; Grynia, 2017, p. 110).

Having more than 10% of shares implies the existence of long-term relations
between a direct investor and an enterprise (direct investment), and therefore
a significant degree of influence on the management of that enterprise (Bojar,
2008, p. 16). In line with this approach, FDI is investment that gives rise to long-
term correlations reflecting the share of an economic entity of one country in
an economic entity of another country, with the immediate goal of the investor
being to effectively influence the management of a company operating in a given
territory. In addition, the essence of FDI is the transfer of not only capital, but
also of work and knowledge (technological, marketing and organizational).
The lasting impact of FDI can be achieved through (Manczak, 2012, p. 229): (1)
acquiring the appropriate number of shares of the existing enterprise (10% of the
number of shares), (2) taking over the existing enterprise, or (3) launching one’s
own business from scratch.

From the point of view of EU law (see: Koztowska, 2015, p. 16), FDI is a form of
investment that results in the creation or maintenance of permanent economic
relations between a foreign investor and an enterprise, even if it does not lead
to control of the enterprise. This confirms that the EU mainly draws attention
to the mutual economic ties between member countries. However, individual
Member States place particular emphasis on the investor obtaining control over
the enterprise, whereas the lower limit of shares in individual EU countries is
not identical.

In accordance with the legislation in force in Poland, a foreign entrepreneur
is considered to be a foreign person who - similarly to OECD standards - may
be a natural person residing abroad and not having Polish citizenship, a legal
person based abroad, or an organizational unit based abroad which is not a legal
person but which has legal capacity (Ustawa z dnia 6 marca 2018 r. o zasadach
uczestnictwa przedsigbiorcow zagranicznych. . .).

Overall, it can be assumed that direct investment consists of investing
capital in foreign enterprises in order to obtain a lasting influence on the
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management of its operations and derive relevant profits (Karaszewski, 2004,
p. 19). This approach to direct investment clearly shows that FDI is more than
just a simple transfer of funds aimed merely at profit. In other words, foreign
investors, by placing their capital abroad, exercise control over the activities
of an enterprise.

Foreign direct investment may consist of (Karaszewski, 2004, pp. 22-25;
Cieslik, 2005, p. 25; Ktysik-Uryszek, 2010, p. 58; Kuzminiska, 2010, pp. 113-114;
Ktysik-Uryszek, 2011, p. 15; Organisciak-Krzykowska, 2012, pp. 172-173; Pera,
2012, pp. 144-148; Dorozynski, 2018, p. 30-31): launching independent business
activity abroad from scratch (greenfield investments), taking over the
management of an already existing enterprise (cross-border acquisitions and
mergers), or co-creating a new venture in cooperation with a domestic partner
(joint ventures)®. Sometimes, brownfield investments are distinguished
among acquisitions, whose aim is to transform the acquired enterprise
into a completely new unit through the development and replacement of
equipment and technologies, and often also human resources and production
equipment. Greenfield investments are characteristic of developing countries
and rely on the fact that a foreign investor is building a plant in the host
country from scratch. On the other hand, investments in the form of mergers
and acquisitions are predominant in developed countries and take place most
frequently through the acquisition of a controlling interest by one entity in the
other or by a joint decision made by both entities on merging their activities,
with these entities being located in different countries (Kuzminska, 2010,
p. 113; Romiszewska 2012, pp. 63-64).

The intentions of investors involved in greenfield projects seem to be the most
transparent. In their case, FDI consists of launching a branch or subsidiary
abroad, a move which - due to the high entry costs and the need to establish
a position on the market - is most often implemented by large corporations with
an established global or regional brand®. Such corporations are prepared, both in

v

5 This form of investment is characteristic of developing economies. Foreign investors may, thanks
to such cooperation, reduce the risk of failure resulting from ignorance of the local market, while
the host country gains access to financial resources, knowledge and technologies usually exceeding
its domestic resources. The literature provides a detailed breakdown of joint ventures: joint creation
- launched from scratch by partners, joint acquisition - takeover of an already existing company,
or partial fusion - involving the inclusion of a new partner in an already existing company (Kuzel,
2007, pp. 29-30).

6 The role of the headquarters (main office) sometimes taken over by their strong daughter
companies, who gain the status of direct investor by being the supplier of capital and technology.
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terms of technology and staff, to operate in a turbulent environment and resist
strong international competition, being able to respond promptly to market
signals and to flexibly adapt their strategy to the changing environmental
conditions.

In summary, FDI is the capital investment made outside the country of an
investor’s business operation to obtain benefits as a result of business activity
conducted there. FDI is understood as those flows of capital abroad that allow the
investor to participate directly and sustainably in the management of the entity
fed by their capital. An investment is considered to be direct, and an enterprise
- foreign-invested, when the investor obtains, either directly or indirectly, at
least 10% of votes in the decision-making body of a foreign-invested enterprise
(Karaszewski et al. 2016, p. 24; Kisiel and Graszkiewicz, 2018, pp. 34-35).

The importance of foreign direct investment can be measured by the size of
its flows, i.e. the value of investments made in individual years, and the size of
their stock, i.e. the sum of the cumulative value of investments in the analyzed
period. In statistics, FDI flows can be inward (flows into the country, inflows) or
outward (flows out of the country, outflows), while resources tend to be analyzed
in nominal terms and in relation to GDP (Swierkocki, 2011; Zielinska-Glebocka,
2012, p. 139; Dorozynski, 2018, p. 31).

Currently, several viable economic theories regarding FDI location factors
can be found in the literature. These can be divided into microeconomic
(explaining the phenomenon of investing from the point of view of the
enterprise making this investment) and macroeconomic theories (assuming
a holistic view of the economy) (Stawicka, 2008, p. 297). These theories attempt
to explain the reasons for the formation of international enterprises and the
motives for making investments outside of their country of operation, as
well as to indicate the factors affecting the choice of location of their business
activity. FDI determinants against the backdrop of selected economic theories
are shown in table 1”.

h 4

7 Since these theories have been the subject of numerous studies, the article is mainly limited
to indicating them in order to avoid duplication of their description. Cited/selected theories were
discussed, among others, in: Geldner (1986, pp. 61-113); Witkowska (1996); Dziemianowicz (1997,
pp. 13-27); Oziewicz (1998, pp. 63-106); Przybylska (2001, pp. 49-96); Karaszewski (2004, pp. 31-57);
Rymarczyk (2004, pp. 33-56); Cieslik (2005, pp. 107-161); Pilarska (2005, pp. 14-51); Jaworek (2006, pp.
28-52); Michatowski (2006, pp. 108-110); Gorynia (2007, pp. 97-108); Ktysik-Uryszek (2010, pp. 60-64);
Kuzminska (2010, pp. 114-116); Wawrzyniak (2013); Kozlowska (2015, pp. 24-77); Cieslik (2017b, pp.
175-183).
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Table 1. Determinants of FDI location according to selected economic theories

Theory Author

Eclectic theory of international production
referred to as the OLI paradigm J.H. Dunning
(Ownership-Location-Internalization)

John H. Dunning divided the factors that influence the decision to internalize production into three
groups: (O) ownership of specific advantages, (L) location of specific advantages, (I) internalization
of specific advantages. The source of the first advantage, i.e. resulting from ownership, may include
resources and skills in the form of: proprietary technology, patented trademarks, knowledge and
experience in management and marketing, or market entry control. These advantages may also
spring from the size and position of the enterprise, product diversification, division of labor and
specialization, monopoly, better equipment in resources and their better use, as well as exclusivity
or privileged access to specific factors of production or market outlets. The second type of advantage
concerns location. If a country does not benefit from market-specific conditions (size and prospects of
market development in a host country), costs (availability of human and natural resources, knowledge
and cost of these factors, as well as the amount of transportation costs) or efficiency (level of education
among workers and employees), plus there is no favorable investment climate (macroeconomic
and political stabilization, high-quality institutions, an investment incentives package, appropriate
transport and ICT infrastructure), a potential investor has no incentive to found a branch there and
the market of this country is most often serviced by means of exports. The third group stems from
internalization and is related to firm-specific advantages, which should ensure the enterprise’s greater
profits by conducting transactions inside the company than through licenses or direct sale of patents,
turn-key projects or export of final products. Premises for these advantages are to be sought in various
manifestations of market failure, especially in the field of intangible assets.

Location theory J.H. Dunning, A.M. Rugman, P. Tesch

The most important premise that encourages enterprises to directly invest abroad is the possibility
to compete thanks to the location of production in a region and the physical presence of the
enterprise in that market. The location theory correlates FDI with the competitive advantages of
a country or region, which has a positive impact on the development of enterprises and provides
location advantages. This, in turn, enables enterprises to gain a competitive edge in the area of
disposal on foreign markets, price advantage, as well as economies of scale and scope. The location
theory seeks to identify factors that determine both favorable and unfavorable geographic areas for
conducting business activity.

The most important determinants of a country’s or market’s advantage are: spatial distribution of
factors of production and markets, scope and nature of state investments, favorable investment
climate, i.e. economic (sales market, resources of production factors, costs of obtaining them),
legal (economic regulations), social (local lifestyle, regional culture, language skills) and political
(political stability and related risk of investment), labor quality and productivity, transport and
communication costs, condition of economic, transport, institutional infrastructure etc. in a host
country, appropriate attitude to language, cultural, religion barriers, etc., advantages pertaining to
the scale of R&D, as well as in the area of production and sales.

The combination of a company’s ownership advantage and a potential host country’s location
advantage becomes the premise for internationalization of the enterprise.
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Product life-cycle theory R. Vernon

The theory assumes the existence of three stages of product development: innovation (introduction),
maturity and standardization(saturation), presenting the accompanying changes in the location of
production. In the first stage, a product subject to technological and functional modifications is
produced in a small quantity in the home country, which is highly developed economically. At
the end of this stage, small exports to countries with similar (high) level of economic development
commence. In the second stage, in which the product is no longer considered an innovation, the
company strives to achieve economies of scale by switching to mass production and locating
plants in subsidiaries in economically developed countries. In turn, the stage of saturation is
when research and development become less important, prompting production to be moved to
developing countries where the costs of factors of production are lower.

Theory of comparative advantage K. Kojima

K. Kojima divided FDI into two types. The first was the so-called Japanese model, in which FDI
supports trade and results from changes in individual countries in the shaping of labor and capital
costs. Because of this, production of certain goods is moved from economies characterized by
relatively high labor costs to those where the cost factor is relatively low. The second type of foreign
direct investment is trade-inhibiting investment, made in connection with the company enjoying
monopolistic or oligopolistic advantages (the American model). This type of FDI is therefore based
on microeconomic factors.

Theory of currency areas

(Currency premium theory) R.Z. Aliber

FDI is a byproduct of the presence of various currency and customs areas performing to a certain
extent the decision-making function, while the position of the currency and the amount of duty
in a country affect the choice of the place of production. FDI is a natural effect of the different
purchasing power of individual currencies on the international money market.

FDI flows should originate from countries with strong currencies and be directed towards countries
with a much weaker currency position, which means that their assets on the deposit market are
capitalized at a higher rate than the assets of local enterprises.

Theory of working out investment position in

foreign markets J.H. Dunning

The theory explains decisions of locating foreign direct investment by means of the level of economic
development of individual countries. ].H. Dunning finds a correlation between investment position
in foreign markets, i.e. the net size of these investments per capita, and the level of economic
development measured by the amount of national income per capita.

S. Hymer, R.E. Caves, F.T. Knickerbocker,

Ownership advantage theory J.H. Dunning

An important premise of foreign expansion implemented by a company lies in having a certain
advantage, as well as permanently disposing of the possibility of using, or appropriating, this
advantage. This advantage should be important enough to allow for neutralization of a better head
start of enterprises in the investment location, simultaneously anticipating a similar strategy of the
competitor - rival.

246

Analysis of determinants of the inflow
of foreign direct investment to Poland.
Part | — theoretical considerations



Management
2019
Vol. 23, No. 2

The authors of this theory assume that the greater the ownership of an enterprise, the stronger
its position on the international market and the greater incentives to internalize these advantages
will be, which may then lead to takeovers or merging with foreign companies to further increase
ownership over competitive enterprises..

P.J. Buckley, M. Casson, S.P. Magee, A.M.

Internalization theory Rugman

The theory refers to a hypothesis that all direct investments and the founding of multinational
enterprises are the result of market imperfections and the replacement of the external market by
the internal one. This concept is based on transaction costs theory, according to which transnational
enterprises wanting to avoid additional costs (e.g. costs of talks and negotiations, cost of price
determination, administrative fees, cost of defining partners” obligations, transaction risk price, etc.)
when concluding market transactions employ foreign direct investment, as it is more advantageous
to make internal transactions within the same economic entity, i.e. to internalize economic activities.
Internalization of an enterprise depends on the strength and directions of impact of factors such as:
branch specificity (e.g. market structure, product type, etc.), national specificity (e.g. political system,
tax system), regional specificity (that is, geographical location, difference in culture, language and
religion), enterprise specificity (i.e. experience in the field of management and marketing).

v v

Source: own elaboration based on the sources provided

Numerous studies show that reasons for making foreign direct investments
change along with the change in the value of incoming investments, as
demonstrated by W. Liziniska (2012, p. 684) in her research. Analyzing the current
economic trends, it seems clear that the significance of some of the “traditional”
factors decreases and their hierarchy changes. An argument can be put forward
that “qualitative” factors (market size, workforce, etc.)) are replaced in high-
growth regions by “qualitative” factors (qualifications, level of technological
development) (Siuta, Litwa, 2006, p. 313; Puchalska, 2016, p. 90).

3. Research methodology - Theoretical model and selection of variables

The first stage in analyzing the motives of foreign investors was their
identification based on the literature and distinguishing specific groups of
themes among them. The subsequent stage focused on determining the cause-
and-effect relationship between the scale of inflow of foreign direct investment
(response variable) and selected macroeconomic parameters of the economy
(explanatory variables) (Markowicz, Mitaszewicz, 2007; Cieslik, 2017a).

The exploration stage was carried out from behind the desk and served
to identify the state of knowledge regarding the timeliness and legitimacy
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of considering selected factors determining FDI inflow. Its purpose was
to justify the need to undertake research, identify the current state of
knowledge, identify the limitations of current scientific achievements,
pinpoint knowledge gaps, as well as to recommended directions for further
research and identify basic operational and measurement assumptions for
explanatory research. This was made possible by the systematic literature
review (Czakon, 2011) enabling a critical, objective synthesis of scientific
achievements in the selected research area (Klimas, 2019). The literature
addressing the factors determining the inflow of FDI was collected based
on: (1) publications indexed in the largest international electronic databases
containing peer-reviewed papers published in social science journals, i.e.
Ebsco, Proquest and Web of Science; (2) grey literature publications, available
on the SAGE Knowledge platform and by using dedicated search engines for
both peer-reviewed and non-referenced papers (including Research Gate and
Google Scholar). The implementation of the first part is a preliminary stage
for the pursuit of proper research aimed at solving the formulated research
problem.

The timeliness of the research problem at hand implies the need to pay special
attention to the appropriate design of the research process As the literature
indicates, decisions made at the design stage of research, and further diligence
in implementing those decisions, determine not only the quality of the research
project itself (Czakon, 2016), but more than anything, the credibility of the
conclusions drawn on their basis (Niemczyk, 2015) .

The subject of empirical testing performed in this paper will be the following
detailed research hypotheses derived from the theoretical model combining
market and resource motives for FDI:

Hypothesis 1: The number of international enterprises and the value of

share capital at the disposal of foreign-invested companies in a province are

positively correlated with market size.

Hypothesis 2: The number of international enterprises and the value of

share capital at the disposal of foreign-invested companies in a province are

negatively correlated with labor costs.

Hypothesis 3: The number of international enterprises and the value of

share capital at the disposal of foreign-invested companies in a province are

positively correlated with workforce quality.

Hypothesis 4: The number of international enterprises and the value of

core capital at the disposal of foreign-invested companies in a province are

negatively correlated with workforce availability.
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Due to the complexity of the theoretical construct under consideration,
a combination of different cognitive and methodological approaches was
adopted. The conceptualization of dependencies between the researched
variables considered in the designed research is illustrated on diagram 1.
The proposed model was designed on the basis of literature research and it is
a conceptualization of the relationship between the variables indicated.

X1 &
X2 «——— MARKET SIZE —>
X3 <=
X4
<= vi
X5 «——— LABOR COSTS —=> —=  FDIINFLOW —|:
Y2
X6 =
X7 WORKFORCE
—— QUALTY —>
X8
WORKFORCE
X9 8 AVAILABILITY -
v v

Figure 1. Determinants of the inflow of foreign direct investment to Poland
- conceptual model

Source: own study

The choice of explanatory variables in the model was dictated by the attempt
to include the most frequently researched determinants of foreign direct
investment. The dependent (response) (y) variable, representing the level of
inflow of foreign direct investment to Poland, was expressed by the number
of active foreign-invested enterprises in a given year and the value of the
share capital at the disposal of foreign-invested enterprises. Meanwhile, the
independent (explanatory) (x) variables are indicators illustrating the most
important determinants for the location of foreign direct investment in Poland.
The following variables were assumed as explanatory: market size, labor costs,
and the quality and availability of labor (table 2).
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Table 2. Indicators describing FDI determinants

. Indicator charac- | Indicator repre-
Symbol Indicator name - -
teristics senting category
X1 GDP stimulant
X2 GDP per capita stimulant market size
X3 population stimulant
X4 average monthly gross wage destimulant
X5 labor productivity per one employee stimulant labor costs
X6 compensation of employees destimulant
X7 numl?er of students per 10,000 residents in stimulant
aregion workforce quality
X8 share of R&D employees in total employees stimulant
X9 unemployment rate destimulant workfo?c.e avail-
ability
v v

Source: own elaboration

Empirical studies employ several different measures to determine the size
of the market, although these are most commonly GDP and GDP per capita.
Some researchers also try to obtain the value of this variable by referring to the
size of the population of a studied area (Resmini, 2000; Wei, 2000; Habib and
Zurawicki, 2002; Johnson, 2006). As noted by A. Chakrabarti (2001, p. 98), GDP
and GDP per capita show two different aspects of market size. While absolute
GDP reflects the total size of the population, GDP per capita represents the
level of income and the related quality of demand (the higher GDP per capita,
the greater should be domestic demand for more advanced goods and better
quality) (Johnson, 2006, p. 17). Thus, GDP per capita reflects not only the level
of income, but also the quality of demand in the sense of increased demand
for more advanced and higher-quality goods (Wawrzyniak, 2010, p. 92). A.
Chakrabarti (2001) additionally points out that the variable representing the
size of the host market appears almost in all empirical studies related to FDI
determinants.

In this study, market size was reflected in the value of GDP at current prices,
and its absorptivity - in the population, GDP per capita, and the gross household
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income per capita. A larger host market enables the simultaneous operation
of a larger number of business entities (both domestic and foreign), thereby
achieving economies of scale and increasing the likelihood of breaking even in
terms of investment costs. In view of the above, a positive impact of the size of
a host market on FDI is anticipated (Zhang, 2001; Erdal and Tatoglu, 2002; Janicki
and Wunnava, 2004; Buch et al. 2005; Clausing and Dorobantu, 2005; Kirkpatrick
et al. 2006; Bellak et al. 2008).

However, in relation to the variable reflecting/approximating labor costs,
a negative impact on FDI is expected (Carstensen and Toubal, 2004; Janicki
and Wunnava, 2004; Bellak et al. 2008). Higher labor costs mean a decrease
in the profitability of a potential investment and therefore discourage FDI®.
Having said that, empirical studies reach markedly varied conclusions. They
indicate both the existence of negative and positive correlations, but also the
lack of a statistically significant influence of labor costs on FDI (cf. e.g. research
overview presented in: Chakrabarti, 2001; Zhang, 2001; Hilber and Voicu, 2006;
Wawrzyniak, 2010, 2013). Labor costs are the most controversial of all potential
FDI determinants. This is because, although in theoretical approaches there
is agreement on the importance of cheap labor in attracting transnational
corporations, a large disparity is nevertheless observed in empirical research
findings - some argue that higher labor costs in a host country reduce the
size of FDI (Bellak et al. 2008; Sakali, 2013), others suggest a lack of correlation
whatsoever, while still others find there is a positive correlation (Bénassy-Quéré
et al. 2005; Boudier-Bensebaa, 2005; Wawrzyniak, 2013). In the study, labor costs
were expressed by the average monthly gross wage and labor productivity per
employee, and a negative relationship was established between FDI inflow and
labor costs.

Another factor taken into account in the analyses is the quality of the workforce.
When high, workforce quality not only leads to increased production, but
also enables the implementation of activities that use advanced technologies.
This is particularly important for capital-intensive FDI, targeted at a qualified
workforce. Therefore, areas marked by higher workforce quality should expect
higher inflows of FDI compared to those where the quality of the workforce is
low. In the study, the number of students per 10,000 residents in a region was
used as the measure of workforce quality. The availability of qualified employees

v
8 A higher unit labor cost means a higher marginal cost, and consequently, a lower FDI inflow
(Bellak et al. 2008).
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can significantly increase competitiveness of a host country in the international
market, which is pivotal in attracting foreign direct investment (Quazi, 2007,
p. 60). Given that the majority of empirical studies support the concept that
higher workforce quality attracts FDI, a positive impact is anticipated.

Havingsaid that, availability of labor forceisan FDI determinant thatisrelatively
rarely considered in empirical research. To measure it, the unemployment rate
is used. However, there is no agreement in the literature on the direction of the
influence of this variable on FDI. On the one hand, higher unemployment means
easier access to manpower resources, making employees value their current
employment more and being more willing to work for lower wages (compare:
Billington, 1999, pp. 66-67). On the other hand, high unemployment may lead to
an erosion of skills (Billington, 1999, p. 67), be a symptom of labor market rigidity
for international enterprises (e.g. related to minimum wages or low spatial
mobility) (compare: Boudier-Bensebaa 2005, p. 615), or signal the existence of less
competitive conditions and a lower quality of life (Hilber and Voicu, 2006, pp. 13-
14; Wawrzyniak, 2017, p. 58). In the study, the unemployment rate was to reflect
the availability of the workforce. Despite the previously indicated disagreement
in the literature with regard to the direction of the influence of this variable on
FD], it was assumed that a lower unemployment rate attracts FDI. Therefore,
a negative impact is anticipated.

Due to the complexity (Dyduch, 2015) of the considered constructs determining
the specifics of the research model, a decision was made to apply structural
equation modeling (SEM) as a method of testing hypotheses, which in turn
had an impact on variable measurement methods (Swiatowiec-Szczeparska,
2015; Bedyriska and Ksiazek, 2012). The method enables measuring and testing
the directional relationship occurring between complex multi-dimensional
theoretical constructs such as those assumed in the model. The structural
equation model describes and empirically tests causal relationships - between
manifest and latent variables - identified against the backdrop of previous
theoretical or partial empirical research. Unlike multivariate regression, it
adopts the confirmatory, rather not exploratory, approach to raw data analysis.
In addition, SEM, in contrast to multivariate regression, allows simultaneous
estimation of a series of separately conducted but interrelated multiple regression
equations. Importantly, the variable captured in the model can play the role of
an independent and dependent variable in relation to other variables included
in the model (Hair et al. 2014).

In a structural equation model, multiple regression coefficients called path
coefficients are determined and interpreted. The higher the value of the path
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coefficient, the greater its impact on the phenomenon under study. Other
important model coefficients are: random component variance showing how
many variances of the response variable have not been explained by the
model and the coefficient of determination (square of the multiple correlation
coefficient) R? taking values from 0 to 1, expressed as a percentage - shows the
percentage of variance explained by explanatory variables. The coefficients are
the parameters of a structural equation model.

In addition to the adequacy of SEM in relation to research assumptions,
attention should be paid to the particular values exhibited in social science such
as the possibility of conducting a precise multidimensional and multivariate
analysis of empirical data and confronting theoretical assumptions with
empirical data more effectively than in the case of conventional regression and
econometric methods (Januszewski, 2011).

During the quantitative analysis of empirical data, modeling will proceed in
accordance with the generally accepted analytical procedure divided into two
stages (Klimas, 2019; Swiatowiec-Szczeparniska, 2015): (1) design and testing of
the measurement model, and then, (2) construction and testing of the structural
model.

5. Conclusions

The proposed research concept will allow supplementing and extending the
analysis of FDI determinants in Poland. Based on the theories and results from
previousresearch, amodel was developed in which the variables and the nature of
their relationship were determined. The model is based on four latent exogenous
variables describing FDI determinants and one latent endogenous variable
describing FDI inflow. In the article, structural equation modeling was indicated
as a method for analyzing the factors conditioning the inflow of foreign direct
investment. It enables the testing of the hypotheses on the basis of theoretical
considerations of the correlations between individual variables regarding both
their occurrence and their strength and direction. Structural equation models are
generally similar to multivariate regression models, but are more flexible when
describing interactions between variables. The main advantage of structural
equations is the simultaneous consideration of observable, explicit, measured
variables and unobservable variables, while its disadvantage is that it fails to
meet the condition of the cause preceding the effect in time.

Due to editorial constraints, the results of model testing will be discussed in
a separate article.
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Analysis of determinants of the inflow of foreign direct
investment to Poland. Part I - theoretical considerations

This study contains an analysis of the main determinants of the
inflow of foreign direct investment to Poland. This article is the first
of the two parts of the cycle and covers theoretical considerations
regarding the determinants of foreign direct investment, serving as
the introduction to the second, empirical part, in which the research
results will be discussed. This study focused on determining
the cause-and-effect relationship between the scale of inflow of
foreign direct investment and selected macroeconomic parameters
of the economy. Based on the theories and results from previous
research, a model was developed in which the variables and the
nature of their relationship were determined. The model is based
on four latent exogenous variables describing FDI determinants
and one latent endogenous variable describing FDI inflow. In the
article, structural equation modeling was indicated as a method
for analyzing the factors conditioning the inflow of foreign
direct investment. The proposed research concept will allow
supplementing and extending the analysis of FDI determinants in
Poland.

foreign direct investment; investment location; FDI in Poland; statistical
analysis.

Analiza uwarunkowan naplywu bezposrednich inwestycji
zagranicznych do Polski. Czesé I - ujecie teoretyczne

Artykul  poswiecony jest analizie gléwnych motywow
warunkujacych naptyw zagranicznych inwestycji bezposrednich
do Polski. Stanowi pierwsza z dwoéch czesci cyklu i obejmuje
rozwazania teoretyczne dotyczace determinant podejmowania
bezposrednich inwestycji zagranicznych, bedac tym samym
wstepem do drugiej czeSci - empirycznej, w ktérej oméwione
zostang wyniki badan. Badania koncentrowaty sie na okresleniu
zwiazku przyczynowo-skutkowego miedzy skala naptywu
bezposrednich  inwestycji ~ zagranicznych i  wybranymi
parametrami makroekonomicznymi gospodarki. Na podstawie
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teorii oraz wynikéw dotychczasowych badan zbudowano model,
w ktéorym okreslono zmienne i charakter relacji miedzy nimi.
Model bazuje na czterech ukrytych zmiennych egzogenicznych
opisujacych determinanty BIZ oraz jednej ukrytej zmiennej
endogenicznej, tj. naptyw BIZ. W artykule do analizy czynnikow
warunkujacych naptyw bezposrednich inwestycji zagranicznych
wskazano metode réwnan strukturalnych. Zaproponowana
koncepcja badawcza pozwoli na uzupetnienie i rozszerzenie analiz
dotyczacych determinant BIZ w Polsce.

bezposrednie inwestycje zagraniczne; lokalizacja inwestycji; BIZ
w Polsce; analiza statystyczna.

Classification: F21; F23; F62; R15

References

1.

Alfaro, L., Chauvin, J. (2016). Foreign Direct Investment, Finance, and
Economic Development. Chapter for the Encyclopedia of International
Economics and Global Trade, Forthcoming, Available at SSRN: https:/ /ssrn.
com/ abstract=2908440.

Bedynska, S., Ksiazek, M., (2012). Statystyczny drogowskaz: praktyczny
przewodnik wykorzystania modeli regresji oraz rownan strukturalnych.
Warszawa: Wydawnictwo Akademickie SEDNO.

Bellak, Ch., Leibrecht, M., Riedl, A. (2008). Labour costs and FDI flows
into Central and Eastern European Countries: A survey of the literature
and empirical evidence. Structural Change and Economics Dynamics, Vol. 19,
no. 1, pp. 17-37.

Bénassy-Quéré, A., Fontagné, L., Lahréche-Révil, A. (2005). How Does
FDI React to Corporate Taxation? International Tax and Public Finance, Vol.
12, Issue 5, pp. 583-603. https:/ /doi.org/10.1007 /s10797-005-2652-4.
Billington, N., 1999. The location of foreign direct investment: an empirical
analysis. Applied Economics, Vol. 31, No. 1, pp. 65-76.

Bojar, E. (2008). Teoretyczne aspekty bezposrednich inwestycji
zagranicznych (BIZ). In: Bojar, E. (ed.). Bezposrednie inwestycje zagraniczne
(BIZ) w regionach rozwinietych - studium porownawcze Polski i Irlandii.
Efekty i zagrozenia (pp.13-32). Toruri: Towarzystwo Naukowe Organizacji
i Kierowania, Stowarzyszenie Wyzszej Uzytecznosci “Dom Organizatora”.
Boudier-Bensebaa, F. (2005). Agglomeration economies and location
choice Foreign direct investment in Hungary. Economics in Transition, Vol.
13, No. 4, pp. 605-628.

255

JOANNA WYRWA



10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

Management
2019
Vol. 23, No. 2

Buch, C.M,, Kleinert, J., Lipponer, A., Toubal, F. (2005). Determinants and
effects of foreign direct investment: evidence from German firm-level
data. Economic Policy Journal, Vol. 20, No. 41, pp. 51-110.

Budner, W. (2004). Lokalizacja przedsiebiorstw. Aspekty ekonomiczno-
przestrzenne i srodowiskowe. Poznan: Wydawnictwo Akademii
Ekonomicznej w Poznaniu.

Carstensen, K., Toubal, F. (2004). Foreign direct investment in Central
and Eastern European countries: a dynamic panel analysis. Journal of
Comparative Economics, Vol. 32, No. 1, pp. 3-22.

Chakrabarti, A. (2001). The Determinants of Foreign Direct Investment:
Sensitivity Analyses of Cross-Country Regressions. Kyklos, Vol. 54, No. 1,
pp- 89-114.

Cieslik, A. (2005). Geografia inwestycji zagranicznych. Przyczyny i skutki
lokalizacji spotek z udziatem kapitatu zagranicznego w Polsce. Warszawa:
Wydawnictwo Uniwersytetu Warszawskiego.

Cieslik, A. (2017a). Determinants of MNE Activity in Poland: The Case of
Firms from EU-15. Entrepreneurial Business and Economics Review, Vol. 5,
No. 1, pp. 151-167.

Cieslik, A.(2017b). Ewolucjateoriibezposrednichinwestycji zagranicznych:
Przeglad wybranej literatury przedmiotu. In: Maciejewski, M., Wach K.
(eds.). Handel zagraniczny i biznes miedzynarodowy we wspodlczesnej gospodarce
(pp. 171-189). Krakéw: Uniwersytet Ekonomiczny w Krakowie.

Cieslik, A. (2018a). Determinanty dzialalnosci przedsiebiorstw
miedzynarodowych z krajow OECD w Polsce [Determinants of the
Activity of Multinational OECD Enterprises in Poland]. International
Business and Global Economy, nr 37, pp. 374-385.

Cieslik, A. (2018b). Determinanty bezposrednich inwestycji zagranicznych
z nowych krajéw cztonkowskich UE w Polsce [Determinants of Foreign
Direct Investment from the new EU Member States in Poland]. Studia
Ekonomiczne/Uniwersytet Ekonomiczny w Katowicach, nr 352, pp. 33-43.
Cieslik, A. (2018c). Determinanty bezposrednich inwestycji zagranicznych
z krajow pozaeuropejskich w Polsce [Determinants of Foreign Direct
Investment from Non-European Countries Into Poland]. Prace Naukowe
Uniwersytetu Ekonomicznego we Wroctawiu, nr 523, pp. 95-104.

Clausing, K.A., Dorobantu, C.L. (2005). Re-entering Europe: Does
European Union candidacy boost foreign direct investment? Economics of
Transition, Vol. 13, No. 1, pp. 77-103.

Czakon, W. (2011). Metodyka systematycznego przegladu literatury.
Przeglad Organizacji, nr 3, pp. 57-61.

Czakon, W. (2016). W kierunku rozwoju badan ilosciowych w naukach
o zarzadzaniu [Towards the enhancement of quantitative methods in
management research]. Organizacja i Kierowanie, nr 173(3), pp. 41-52.
Czech, K. (2016). Zagraniczne inwestycje bezposrednie (ZIB) w relacjach
Polski z krajami grupy BRICS - stan obecny i perspektywy rozwoju

256

Analysis of determinants of the inflow
of foreign direct investment to Poland.
Part | — theoretical considerations



22.

23.

24.

25.

26.
27.
28.

29.

30.

31.

32.

33.

34.

35.

36.

Management
2019
Vol. 23, No. 2

[Foreign Direct Investment in Relations Between Poland and BRICS
Countries - Current State and Perspectives]. Studia Ekonomiczne/
Uniwersytet Ekonomiczny w Katowicach. Ekonomia, nr 272(5), pp. 31-43.
Dorozynski, T. (2018). Wspieranie zagranicznych inwestycji bezposrednich
w Polsce przez system zachet dla inwestorow. todz: Wydawnictwo
Uniwersytetu £.6dzkiego.

Dyduch, W. (2015). Iloéciowe badanie i operacjonalizacja zjawisk w naukach
o zarzadzaniu. In: Czakon, W. (ed.), Podstawy metodologii badan naukowych
o zarzgdzaniu (pp. 306-330). Warszawa: Wolters Kluwer Business.
Dziemianowicz, W. (1997). Kapitat zagraniczny a rozwdj regionalny i lokalny
w Polsce. Warszawa: Wydawnictwo Europejskiego Instytutu Regionalnego
i Lokalnego.

Erdal, F., Tatoglu, E. (2002). Locational Determinants of Foreign Direct
Investment in an Emerging Market Economy: Evidence from Turkey.
Multinational Business Review, Vol. 10, No. 1, pp. 21-27.

EY’s Attractiveness Survey Europe (2018). Game changers.

EY’s Attractiveness Survey Europe (2019). How can Europe raise its game?
Fonfara, K. (ed.) (2009). Zachowanie przedsiebiorstwa w procesie internacjonalizacji.
Podejscie sieciowe. Warszawa: Polskie Wydawnictwo Ekonomiczne.

Geldner, M. (1986). Przyczynek do teorii zagranicznych inwestycji
bezposrednich. Warszawa: Wydawnictwo Uczelniane Szkoly Glownej
Planowania i Statystyki. Monografie i Opracowania, nr 193.

Gorynia, M. (2007). Strategie zagranicznej ekspansji przedsiebiorstw.
Warszawa: Polskie Wydawnictwo Ekonomiczne.

Gorynia, M., Nowalk, J., Trapczynski, P., Wolniak, R. (2015). Does outward
FDI by Polish multinationals support existing theory? Findings from
a quantitative study. Economic and Business Review, vol. 1 (15), nr 4, pp.
84-101.

Gorynia, M., Nowak, J., Wolniak, R. (2005). Motives and Modes of FDI, Firm
Characteristics and Performance: Case Studies of Foreign Subsidiaries in
Poland. Journal of Transnational Management, Vol. 10(3), pp. 55-87.
Gorynia, M., Nowak, J., Wolniak, R. (2007). Motives and modes of FDI
in Poland: An exploratory qualitative study. Journal for East European
Management Studies, Vol. 12, Issue 2, pp. 132-151.

Gorynia, M., Nowak, J., Wolniak, R. (2010). Investment Development
Paths of Central European Countries: a Comparative Analysis. Argumenta
Oeconomica, No 1(24), pp. 65-81.

Grynia, A. (2017). Bezposrednie inwestycje zagraniczne na Litwie na tle
Europy Srodkowo-Wschodniej [Foreign Direct Investment in Lithuania in
Comparison to Cee Region]. Prace Naukowe Uniwersytetu Ekonomicznego we
Wroctawiu, nr 487, pp. 109-122.

Habib, M., Zurawicki, L. (2002). Corruption and Foreign Direct Investment.
Journal of International Business Studies, Vol. 33, No. 2, pp. 291-307. DOI:
10.1057/ palgrave.jibs.8491017.

257

JOANNA WYRWA



37.

38.

39.

40.

41.

42.

43.

44.

45.

46.

47.

48.

49.

50.

Management
2019
Vol. 23, No. 2

Hair, J.H., Black, W.C., Babin, B.J., Anderson, R.E. (2014). Multivariate Data
Analysis. Seventh Edition. Edinburgh: Pearson Education Limited,.
Hilber, Ch.A.L.,, Voicu, I. (2006), Agglomeration economies and the
location of Foreign Direct Investment: quasi-experimental evidence from
Romania. Research Papers in Environmental and Spatial Analysis, No. 105.
International Monetary Fund (2009). Washington: Balance of Payments and
International Investment Position Manual, sixth edition (BPM6).

Janicki, H.P., Wunnava, P.V. (2004). Determinants of foreign direct
investment: empirical evidence from EU accession candidates. Applied
Economics, Vol. 36, pp. 505-509.

Januszewski, A. (2011). Modele réwnan strukturalnych w metodologii
badant psychologicznych. Problematyka przyczynowosci w modelach
strukturalnych i dopuszczalnos¢ model. Studia z Psychologii w KUL, tom
17, pp. 213-245.

Jaworek, M. (2006). Bezposrednie inwestycje zagraniczne w prywatyzacji polskiej
gospodarki. Torun: Towarzystwo Naukowe Organizacji i Kierowania,
Stowarzyszenie Wyzszej Uzytecznosci ,Dom Organizatora”.

Jaworek, M., Karaszewki, W. (2018). Ewolucja determinant podejmowania
bezposrednich inwestycji zagranicznych w Polsce. Kwartalnik Naukowy
Uczelni Vistula, nr 2(56), pp. 42-59.

Jirasavetakul, L-B.F., Rahman, J. (2018). Foreign Direct Investment in
New Member States of the EU and Western Balkans: Taking Stock and
Assessing Prospects. IMF Working Paper, WP/18/187, pp. 1-37.

Johnson, A. (2006). FDI inflows to the Transition Economies in Eastern
Europe: Magnitude and Determinants. Working Paper Series in Economics
and Institutions of Innovation from Royal Institute of Technology. CESIS -
Centre of Excellence for Science and Innovation Studies, No 59.

Karaszewski, W. (2001). Przedsigbiorstwa z udziatem kapitatu zagranicznego
w Polsce w latach 1990-1999 (miejsce w gospodarce kraju, czynniki i perspektywy
rozwojowe). Torur: Wydawnictwo Naukowe Uniwersytetu Mikolaja
Kopernika.

Karaszewski, W. (2004). Bezposrednie inwestycje zagraniczne. Polska na
tle swiata. Torun: Towarzystwo Naukowe Organizacji i Kierowania,
Stowarzyszenie Wyzszej Uzytecznosci ,Dom Organizatora”.
Karaszewski, W., Jaworek, M., Sieminska, E. (2016). Bezposrednie
inwestycje zagraniczne i ich oddzialywanie na gospodarke regionu. In:
Karaszewski, W. (ed.). Bezposrednie inwestycje zagraniczne w wybranych
wojewddztwach  Polski - analiza poréwnawcza (pp. 23-65). Torun:
Wydawnictwo Naukowe Uniwersytetu Mikotaja Kopernika.

Kirkpatrick, C., Parker, D., Zhang, Y-F. (2006). Foreign direct investment in
infrastructure in developing countries: does regulation make a difference?
Transnational Corporations, Vol. 15, No. 1, pp. 143-171.

Kisiel, R., Graszkiewicz, K. (2018). Atrakcyjnos¢ inwestycyjna a naptyw
bezposrednich inwestycji zagranicznych (na przykladzie wybranych

258

Analysis of determinants of the inflow
of foreign direct investment to Poland.
Part | — theoretical considerations



51.

52.

53.

54.

55.

56.

57.

58.

59.

60.

61.

62.

63.

Management
2019
Vol. 23, No. 2

krajéw Europy Srodkowo-Wschodniej). Przeglad Wschodnioeuropejski, nr 1,
pp. 33-48.

Klimas P. (2019). Relacje wspottworzenia innowacji w ekosystemach. Kontekst
ekosystemu gamingowego, Wydawnictwo C.H. Beck, Warszawa.
Klysik-Uryszek A. (2010). Bezposrednie inwestycje zagraniczne w gospodarce
regionu. Teoria i praktyka. Warszawa: Wydawnictwo CeDeWu.
Klysik-Uryszek, A. (2011). Gospodarcze efekty naptywu bezposrednich
inwestycji zagranicznych do regionu. In: Swierkocki, J. (ed.). Rola
bezposrednich inwestycji zagranicznych w ksztattowaniu aktualnego i przysztego
profilu gospodarczego wojewddztwa todzkiego (pp. 15-30). Lodz: bodzkie
Towarzystwo Naukowe.

Kola, M., Kuzel, M. (2007). Bezposrednie inwestycje zagraniczne polskich
przedsiebiorstw na gruncie teorii éciezki inwestycyjno-rozwojowej. In:
Karaszewski, W. (ed.) Bezposrednie inwestycje zagraniczne w budowaniu
potencjatu konkurencyjnosci przedsiebiorstw i regionow (pp. 171-202). Torun:
Wydawnictwo Uniwersytetu Mikotaj Kopernika.

Koztowska, M. (2015). Determinanty atrakcyjnosci Polski w aspekcie
naptywu bezposrednich inwestycji zagranicznych. Katowice: Wydawnictwo
Uniwersytetu Ekonomicznego w Katowicach.

Kuczewska, L. (2012). Inwestycje zagraniczne w sektorze ustug [Foreign
Investment in the Service Sector]. Handel Wewnegtrzny, nr 5, pp. 33-42.
Kuzel, M. (2007). Rola bezposrednich inwestycji zagranicznych w dyfuzji
wiedzy 1 umiejetnosci (na przyktadzie gospodarki Polski). Torun: Towarzystwo
Naukowe Organizacjii Kierowania, Stowarzyszenie Wyzszej UzytecznoSci
“Dom Organizatora”.

Kuzminska, A. (2010). Miedzynarodowy przeplyw czynnikéw produkciji.
In: Rymarczyk, J. (ed.). Migdzynarodowe stosunki gospodarcze (pp. 106-154).
Warszawa: Polskie Wydawnictwo Ekonomiczne.

Kuzminska-Haberla, A. (2017). Instytucjonalne formy wsparcia inwestycji
zagranicznych w sektor badawczo-rozwojowy na Dolnym Slasku
[Institutional Forms of Support of Foreign Investments in the Research
and Development Sector in Lower Silesia]. Ekonomia XXI Wieku, nr 4 (16),
pp- 190-200.

List of Major Foreign Investors in Poland (2017). Warsaw: Polish Information
and Foreign Investment Agency (PAIilZ).

Liziniska, W. (2012). Klimat inwestycyjny jako czynnik bezposrednich inwestycji
zagranicznych w Polsce. Olsztyn: Wydawnictwo Uniwersytetu Warmirisko-
Mazurskiego w Olsztynie.

Mariczak, G. (2012). Bezposrednie inwestycje zagraniczne a gospodarka
Polski [Foreign Direct Investments and Polish Economy]. Prace Naukowe
Uniwersytetu Ekonomicznego we Wroctawiu, nr 246, pp. 229-239.
Markowicz, I., Mitaszewicz, D. (2007). Analiza determinant bezposrednich
inwestycji zagranicznych w Polsce [Determinants’ analysis of foreign
direct investments (FDI) in Poland]. Wiadomosci Statystyczne, nr 6, pp. 24-
33.

259

JOANNA WYRWA



64.

65.

66.

67.

68.

69.

70.

71.

72.

73.

74.

75.

Management
2019
Vol. 23, No. 2

Michatowski, T. (2006). Miedzynarodowe przeplywy kapitalowe we
wspoblczesnej gospodarce $wiatowej. In: Oziewicz, E. (ed.). Przemiany
we wspotczesnej gospodarce swiatowej (pp. 102-128). Warszawa: Polskie
Wydawnictwo Ekonomiczne.

Nakonieczna-Kisiel, H. (2018). Przyczyny regionalnego zréznicowania
zagranicznych inwestycji bezposrednich w Polsce [Reasons for Foreign
Direct Investment (FDI) Regional Diversification in Poland]. Studia i Prace
WNEiZ US, nr 53, T. 2, pp. 281-294.

NBP (2018). Zagraniczne inwestycje bezposrednie w Polsce w 2018 roku.
https:/ /www.nbp.pl/publikacje/zib/zib_2018_n.pdf

Nielsen, B.B., Asmussen, Ch.G., Weatherall, C.D. (2017). The location choice
of foreign direct investments: Empirical evidence and methodological
challenges. Journal of World Business, Vol. 52, Issue 1, pp. 62-82. DOL
10.1016/.jwb.2016.10.006.

Niemczyk, J. (2015). Formulowanie i wartoSciowanie probleméw
naukowych. In: Czakon, W. (ed.), Podstawy metodologii badarn naukowych
0 zarzqdzaniu (pp. 103-118). Warszawa: Wolters Kluwer Business,.

Obtoj, K., Wasowska, A. (2010). Uwarunkowania strategii
umiedzynarodowienia polskich firm gieldowych. In: Krupski, R. (ed.).
Zarzadzanie strategiczne. Strategie organizacji. Prace Naukowe Watbrzyskiej
Wuyzszej Szkoty Zarzqdzania i Przedsigbiorczosci Seria: Zarzqdzanie (pp. 67-96).
Walbrzych: Walbrzyska Wyzsza Szkola Zarzadzania i Przedsiebiorczosci.
Organisciak-Krzykowska, A. (2012). Rola bezposrednich inwestycji
zagranicznych w ksztaltowaniu sytuacji na regionalnym rynku pracy
[Importance of Foreign Direct Investments in Determining Situation in
Regional Labour Markets]. Acta Universitatis Lodziensis. Folia Oeconomica,
t. 268, pp. 171-185.

Oziewicz, E. (1998). Zagraniczne inwestycje bezposrednie w rozwoju
gospodarczym  krajow Azji  Potudniowo-Wschodniej (ASEAN). Gdansk:
Wydawnictwo Uniwersytetu Gdarskiego.

Pera, B. (2012). Bezposrednie inwestycje zagraniczne Unii Europejskiej
a globalny kryzys gospodarczy [The European Union Foreign Direct
Investment and Global Economic Crisis]. Studia Ekonomiczne Uniwersytetu
Ekonomicznego w Katowicach, nr 123, pp. 139-150.

Pietras, K. (2018). Znaczenie zagranicznych inwestycji bezposrednich
w polskim sektorze ustug w latach 2010-2015 [Foreign direct investment
in service sector in Poland in the years 2010-2015]. International
Entrepreneurship Przedsigbiorczos¢ Migdzynarodowa, Vol. 4, No. 2, pp. 89-100.
DOI: 10.15678 /PM.2018.0402.07.

Pilarska, Cz. (2005). Bezposrednie inwestycje zagraniczne w teorii ekonomii.
Krakow: Wydawnictwo Akademii Ekonomicznej w Krakowie.
Przybylska, K. (2001). Determinanty bezposrednich inwestycji zagranicznych
w teorii ekonomicznej. Empiryczna weryfikacja czynnikow lokalizacji
zagranicznych inwestycji bezposrednich w Czechach, Polsce i na Wegrzech.
Krakéw: Wydawnictwo Akademii Ekonomicznej w Krakowie.

260

Analysis of determinants of the inflow
of foreign direct investment to Poland.
Part | — theoretical considerations



76.

77.

78.

79.

80.

81.

82.

83.

84.

85.

86.

87.

88.

89.

Management
2019
Vol. 23, No. 2

Puchalska, K. (2016). Zréznicowane polskich regioné6w w aspekcie
bezposrednich inwestycji zagranicznych [The Differentation in Polish
Regions in Terms of Foreign Direct Investment]. Zeszyty Naukowe Wyzszej
Szkoty Ekonomiczno-Spotecznej w Ostrotece, nr 21, pp. 296-308.

Quazi, R M. (2007). Foreign Direct Investment in Latin America: A Panel
Regression Study. The International Journal of Business and Finance Research,
Vol. 1, No. 1, pp. 59-67.

Resmini, L. (2000). The determinants of foreign direct investment in the
CEECs. New evidence from sectoral patterns. Economics of Transition, Vol.
8, No. 3, pp. 665-689.

Romiszewska, E. (2012). Bezposrednie inwestycje zagraniczne w swietle
teorii ekonomicznych [Foreign Direct Investment in the Light of Economic
Theories]. Zeszyty Naukowe Panistwowej WyzZszej Szkoly Zawodowej w Plocku.
Nauki Ekonomiczne, t. 15, pp. 63-72.

Rymarczyk, ]. (2004). Internacjonalizacja i globalizacja przedsiebiorstwa.
Warszawa: Polskie Wydawnictwo Ekonomiczne.

Sakali, Ch. (2013). Determinants of foreign direct investment (FDI) in
Bulgaria: An econometric analysis using panel data. East-West Journal of
Economics and Business, Vol. 16, No. 1, pp. 73-97.

Shukurov, S. (2016). Determinants of FDI in Transition Economies: The
case of CIS Countries. Journal of International and Global Economic Studies,
No. 9(1), pp. 75-94.

Sitek, E. (2012). Ryzyko bezposrednich inwestycji zagranicznych. Warszawa:
Wydawnictwo Naukowe PWN.

Siuta, B., Litwa, L. (2006). Determinanty lokalizacji bezposrednich
inwestycji zagranicznych w $wiecie. Zeszyty Naukowe Akademii
Ekonomicznej w Krakowie, nr 731, pp. 309-324.

Skawinska, E. (2018). Miedzynarodowe przeptywy kapitalu portfelowego
i bezposrednich inwestycji zagranicznych. In: Skawinska, E., Kulyk, P.,
Niewiadomska, A. Miedzynarodowe stosunki gospodarcze w XXI wieku.
Poszukiwanie rownowagi (pp. 87-122). Warszawa: Wydawnictwo CeDeWu.
Stawicka, M. (2007). Atrakcyjnos¢ inwestycyjna Polski. Warszawa:
Wydawnictwo CeDeWu.

Stawicka, M. (2008). Rola bezposrednich inwestycji zagranicznych
w zmniejszaniu dysproporcji rozwojowych nowych krajéw cztonkowskich
Unii Europejskiej [The Role of Foreign Direct Investments in Reduction
of Disproportion in Development of New EU Member Countries].
Nieréwnosci Spoteczne a Wzrost Gospodarczy, nr 13, pp. 295-305.

Stawicka, M.K. (2014). Determinants of Foreign Direct Investment Inflows
in Central and Eastern European Countries. Oeconomia Copernicana, vol.
5,nr 2, pp. 7-20

Swiatowiec-Szczepanska, J. (2015). Zaawansowane testowanie model
badawczych. In: Czakon, W. (ed.), Podstawy metodologii badani naukowych
o zarzqdzaniu (pp. 351-379). Warszawa: Wolters Kluwer Business.

261

JOANNA WYRWA



90.

91.

92.

93.

94.

95.

96.

97.

98.

99.

100.

101.

102.

103.

Management
2019
Vol. 23, No. 2

Swierkocki, J. (ed.) (2011). Rola bezposrednich inwestycji zagranicznych
w ksztattowaniu aktualnego i przyszlego profilu gospodarczego wojewddztwa
todzkiego. £.6dz: L.odzkie Towarzystwo Naukowe.

Szostek, A. (2013). Wplyw bezposrednich inwestycji zagranicznych na
ryzyko dziatalnoéci podmiotéw inwestujacych. In: Karaszewski, W. (ed.).
Aktywnosé inwestycyjna polskich przedsiebiorstw za granicq — czynniki i skutki
(pp. 77-91). Warszawa: Polskie Wydawnictwo Ekonomiczne.

Ustawa z dnia 6 marca 2018 r. o zasadach uczestnictwa przedsigbiorcow
zagranicznych i innych o0s6b zagranicznych w obrocie gospodarczym na
terytorium Rzeczypospolitej Polskiej, Dz.U. 2018, poz. 649.

Wach, K., Wojciechowski, L. (2016). Determinants of inward FDI into
Visegrad countries: empirical evidence based on panel data for the years
2000-2012. Economics and Business Review, Vol. 2 (16), No. 1, pp. 34-52.
Wawrzyniak, D. (2010). Determinanty lokalizacji bezposrednich inwestycji
zagranicznych [The Location Determinants of Foreign Direct Investment].
Gospodarka Narodowa, nr 4, pp. 89-111.

Wawrzyniak, D. (2013). Wplyw opodatkowania przedsiebiorstw na lokalizacje
bezposrednich inwestycji zagranicznych w krajach Unii Europejskiej. £.6dZ:
Wydawnictwo Uniwersytetu L.odzkiego.

Wawrzyniak, D. (2017). Rynek pracy a bezposrednie inwestycje
zagraniczne w krajach Europy Srodkowo-Wschodniej [The Labor Market
and its Impact on Foreign Direct Investment in Central and Eastern
Europe]. Gospodarka Narodowa, nr 1, pp. 53-68.

Wei, S-J. (2000). How Taxing is Corruption on International Investors? The
Review of Economics and Statistics, Vol. 82, No. 1, pp. 1-11.

Witkowska, J. (1996). Bezposrednie inwestycje zagraniczne w Europie
Srodkowowschodniej. Proba interpretacji na gruncie teorii bezposrednich
inwestycji  zagranicznych i teorii integracji. t6dz: Wydawnictwo
Uniwersytetu £.6dzkiego.

Wojciechowski, L., Lubacha-Sember, J. (2014). Uwarunkowania
przeptywu polskich bezposrednich inwestycji zagranicznych do krajow
Unii Europejskiej. Model grawitacyjny z wykorzystaniem danych
panelowych [The determinants of FDI flows from Poland to EU countries.
Gravity model using panel data approach]. Ekonomia Miedzynarodowa, nr
7, pp- 136-149.

World Investment Report. Investment and New Industrial Policies (2018). New
York and Geneva: United Nations Publication.

Wyrwa, J. (2018). Foreign Direct Investments And Poland’s Economic
Development - Current Situation And Development Prospects. Acta
Oeconomica Universitatis Selye. International Scientific Journal, Vol. 7, No. 2,
pp. 188-200.

Zhang, K.H. (2001). What Attracts Foreign Multinational Corporation to
China? Contemporary Economics Policy, Vol. 19, No. 3, pp. 336-346.
Zielinska-Glebocka, A. (2012). Wspotczesna gospodarka swiatowa. Przemiany,
innowacje, kryzysy, rozwigzania regionalne, Warszawa: Oficyna a Wolters
Kluwer business.

262

Analysis of determinants of the inflow
of foreign direct investment to Poland.
Part | — theoretical considerations



