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2537),

(foreign direct investment)
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Lall & Streeten8

(control)
(common shares)
"(multinational corporations®  “ ( ) " (transnational

corporations)

" (ownership and control)
Caves9

(equity capital)

(enterpreneurship) (technological knowledge)

(productive knowlege)

Kindleberger

Sanjaya Lall and Paul Streeten, Foreign Investment. Transnationals and Developing
Countries (London and Basingstoke Macmillan, 1977 ), p. 5.
9Richard E. Caves, “International Corporations: The industrial economics of foreign
investment,” Economica New Series (Vol. XXXVIII, 1971) : 1-27.
Dc.p. Kindleberger, American Business Abroad: Six Lecture on Direct Investment

(New Haven Yale University Press, 1966), pp. 1-2.
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2
Bo So
dersten™
(portfolio)

Kojima®

DunningB
(portfolio) (investment unit) (business enterprise)

( )

" Bo Sodersten, International Economies (London: Macmillan, 1970), p.457.

DKiyoshi Kojima, “A Macroeconomic Approach to Foreign Direct Investment”, Journal of
Economics X1V (June 1973) : 3,

B John Dunning (ed.), International Investment (Middlesex: Penguin Books Ltd.,1972),
pp.l 1-12.
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2.1.2
4
(Industrial Organization Theory) (Internalisation Theory)
(Location Theory)
(Eclectric Theory)
L (Industrial Organization Theory)

Hymer#

(ownership or competitive advantages)

(access to superior
technology)

(new products and new production
process)

(product

Stephen H. Hymer, The International Operations of National firms: A Study of Direct
Foreign Investment (Cambridge The M.L.T. Press, 1976).
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differentiation) (branding)
(general market skills)
(organization skills and management techniques)
2

(management and organisation techniques)

3 (financial access)
b
Hymer
Lall and Streeten' 3
(oligopolistic advantage) 1
2

Geoffrey Jones, The Evolution of International Business. London and New York 1996,
pp.7-8.
1 Sanjaya Lall and Paul Streeten, Foreign Investment Transnationals and Developing
Countries (London Macmillan Press, 1977), pp. 20-28.
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» 2
c.p. Kindleberger
(theory of industrial organization)
(theory of capital movements)
!
(decision-centre)
7

(patents) (know-how)

R.E. CavesB

(horizontal direct investment)

I.p. Kindleberger, : Restruction on Direct Investments in Host Countries, A discussion
paper for the University of Chicago, Workshop on International Business (March 5, 1969,
Unpublished), p. 9.

RRichard E. Caves, “International Corporation: The Industrial Economics of Foreign
Investment,” Economica , Vol. 38 ( 1971) : pp.1-27.



22

(vertical direct investment) Caves

(barrier to entry)

Johnson®

Knickerbocker

(oligopolistic market)
(privileged access to raw material)
(availability)

Harry G. Johnson, “The Efficiency and Welfare Implications of the International
Corporation”, in The International Corporation, ed. Charles p. Kindleberger (Massachusetts.
The M.L.T. Press,1970), pp. 35-37.

A F.T. Knickerbocker, Oligopolistic Reaction and Multinational Enterprise (Boston:
Harvard University Press, 1973), p. 54.



3

(product-
specific capabilities)
(licensing)

(favoured access)

(common

governance geographically dispersed assets)
(oligopolistic reaction)
Knickerbocker
il

Knickerbocker(1973) “ MNE strategies can be understood in terms of the rivalry of

oligopolistic firms which follow one another into new foreign markets as a defensive strategy”.



2

(licensing)
Knickerbocker
(leading
investor) 2
2. (Internalisation Theory)
Coase(1937) McManus (1972) 1Buckley&Casson (1976)
Rugman (1980)
f

(transaction costs)

(internalised) JA]

Rugman 2(1981)

Jamuna p. Agarwal, “Determinants of Foreign Direct Investment: A Survey,”
Weltwirtschaftliches Archiv. Bd. CXVI (1980) : 753.
BNeil Hood and Stephen Young, The Economics of Multinational Enterprise (Singapore
: Selector Printing, 1984), pp. 54-55.
2Alan Rugman, Inside the Multinationals (London: Croom Helm 1981).
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13 ”

(know-how)
(marketing  skill)

Rugman

(special cost)

(market-making
activity) 5

Buckley and Casson%
(internalize)

1 1]

" (time-lags) (the future markets)

(know-how) ‘

"PAlan  Rugman,“Internalization and Non-equity Forms of International Involvement”, in
New Theories of the Multinational Enterprise. Edited by Rugman (London: Croom Helm,
1982), pp. 9-23.

% P.J.Buckley, and M..Casson, The Future of the Multinational Enterprise (London:
Macmillan, 1976).



market)

(vertical integration)

(economy of scale)

(buyer uncertainty)

(internal



2

(externality)

Buckley&Casson

(licensing)

3. (Location Theory)

(cost minimization) (profit maximization)

(national firms)
(traditional location theory)

For detailed discussion of Location theory, see John H. Dunning, International
Production and the Multinational Enterprise. (George Allen&Unwin Ltd., 1981) , and Walter
Isard, “Location Theory, Agglomeration and the Pattern of World Trade,” In: Bertil
Ohlin(ed.), The International Allocation of Economic Activity (Holmes& Meier, 1977)
Chap.5.



Dunning

B (location - specific advantages)

(cost
factor) (market factor)

(various administrative
functions of the firm)

(location-specific factor differential)

(locational-specific advantages) (home country)!

(tariff and non tariff)

Dunningd

(location-specific factors)

John H. Dunning, “The Eclectic Theory of The Multinational Enterprise and
International Hotel Industry”, In: Alan M. Rugman(ed.). New Theories of The Multinational
Enterprise (St. Martin’s Press, New York. 1982), pp. 79-195.

B Peter J. Buckley, “A Critical View of Theories of the Multinational Enterprise” in The
Economic Theory of the Multinational Enterprises, ed. Peter J. Buckley and Mark Casson
(New York St. Martin’s Press,1985), pp. 13-14.

3 John H. Dunning, “The Determinants of International Production”, Oxford Economic
Papers 25 (November 1973) 308-312.
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(Availability and Cost of Inputs)

(range of different factor endowments) (factor prices)
'l
2) (Marketing)
?
(on-the-spot marketing) (after-sales servicing)

(production adaption) ,

(tariff barriers)

(economies of scale) (production) (non-production)

D.M. Smith, Industrial Location- An Economic Geographical Analysis (New York: John
Wiley and Sons, Inc., 1971), p. 14.
2 John H. Dunning. International Production and Multinational Enterprise (George
Allen&Unwin Ltd.,1981), p.49.



3) (Bypassing Trade Barriers)
3!
4) (Government-Policies Factors)
(tariffs against import) (import
quota) (investment incentive)¥
(tariffs)

(industry procurement policies)

Edward K.Y. Chen, Multinational Corporations. Technology and Employment. (New
York: St. Martin’s Press, 1983), p. 26.

3 Fora comprehensive discussion about the effect of protection on foreign investment,
see W.M. Gorden, “Protection and Foreign investment”, Economic Record (Vol. 43, June
1967): 209-3-202 and Thomas Horst, “The Industrial Composition of . . Exports and
Subsidiary Sales to the Canadian Market”, American Economic Review (March 1972); 37-45.
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(by-pass trade restrictions)

Sanja Lall and Paul Streeten (1977), Foreign Investment Transnationals and Developing
Countries (London: Macmillan Press, 1977), pp. 20-28.
% Edward K.Y. Chen. Multinational Corporations. Technology & Employment (St.
Martin’s Press, Inc., New York, 1983), pp. 26.
J lsaiah  Frank, Foreign Enterprise in Developing Countries (The Johns Hopkins
University Press, Baltimore and London, 1980), pp. 113-131.



R

(investment insurance schemes), tax

deferral scheme antitrust policy

4,
(Eclectic Theory)
“ ” Dunning
!
3
Dunning
]
I
Dunning3®
! 3 1)
(ownership-specific advantage)
2)
(internalization advantage)
!
3) (location-specific
advantage)
]

John H. Dunning, “ The Eclectic Theory of International Production,” in International
Capital Movements, eds. John Black and John H. Dunning (Macmillan Publishers, 1982),
pp. 84-88.



(license)

2.13

John 'H. Dunning

Dunning
3 Eclectic Theory

Dunning

John H. Dunning, International Production and The Multinational Enterprise (George
Allen & Unwin Ltd.,1981), p.79.



1
3
(ownership specific  advantages)
(internalisation incentive advantages)
(location-specific advantages)

Dunning

34



(internalisation)

Dunning

| 4+ &Gl fe3



(firm specific or ownership specific advantages)

(2.1) (internalization)
(license)

(internalization incentive advantages)

(location specific advantages)

3

Dunning!



Dunning

Dunning

[ ’

Dunning

2.14

AJohn H. Dunning, Multinational Enterprises and the Global Economy
Addison Wesley Company,1993), p. 82.

31

(London :
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Dunningdly 4 (four-stage development model)
4
1 gross outward investment (GOI)

(ownership-specific advantage)

gross inward investment (GI1)

2 (GII)
(GOI)
3 net inward investment
(Nil)
4 (net outward
investment)
(GOl > GlI)

413ohn H.Dunning, “Explaining Outward Direct Investment of Developing Countries : In
Support of the Eclectic Theory of International Production,” in Multinationals from
Developing Countries, ed.Krishna Kumar and Maxwell G.Mcleod (Lexington,
Mass:D.C.Health and Co.,1981), pp. 1-22.
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( )
Dunning
3

2.2
221

Liu  Dongyi®® ,

4 @) @)
) @)
3
25% 543 1411
100 543

A iu Dongyi, “An Analysis of Foreign Direct Investment in China’s Special Economic
Zong: A case study of Shenzhen” (M.A.Thesis, Faculty of Economics, Thammasat University,
May 1991).



40

2
(training) localization of management staff
1 [ ﬂ \ A n n A y
R&D
!
Lu Deshun3

constant market share model (CMS)

BLu Deshun, “China’s open-door policy and its impact on foreign trade” (M.A.Thesis,
Faculty of Economics, Thammasat University, May 1993).
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revealed
comparative advantage index (RCA)
CMS
(LIM)
FDI 2 foreign capita
utilization FDI 1986 2 9%  FDI
1988 secondary sector
FDI
FDI
gross industrial output
6 1985
degree of freedom

Emily O.Felt & Wisam Pupphavesa

RCA
(RCAX)

RCAX = (Xij / Xi) | (Xwj / Xw)

AEmily O.Felt and Wisan Pupphavesa, “The Rise of China and Its Implications for
Thailand in the Future: An Economic Analysis,” TDRI Quarterly Review (June 1995) : 3-12.



Xiji = J i

Xi = i

Xwjoo o= ]

Xw =

RCAH*
“flying geese pattern”
2. Intra-Industry Trade Index
j
T = {0- [ [Xij - Mij 1/ (Xij + Mij )1} X 100

[ITindex = Intra-Industry trace Index
Xij = j

Mij = j

| Xij - Mij 1=

GDP

inter-industry - trade
intra-industry trade

222 ,



| 253)
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(eclectic theory) 4 1)

(productivity)

2537).



53).
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Friedrich ~ Schneider& Bruno . Frey8

80 !
real GNP per capita,
growth of real GNP, rate of inflation, balance of payments deficit, wage cost, skilled work

force, institute invest credit rating political instability,
government ideology, bilateral aid recieved from communist countries and western countries
( real per
capita GNP)U
4 ‘Political’
model, ‘Economic’ model, ‘Amalgamated’ model ‘Politico-economic™ model

real per capita GNP

A8 riedrich Schneider and Bruno . Frey, “Economic and Political Determinants of Foreign
Direct Investment”, World Development 13, No2 (1985 ) : 161-175.



A1

Ruangwud Jarurungsipong | FDI
small macro model FD1 FDI
(
) , FDI  FDI
effective exchange rate 2
FDI
FDI FDI

, external shock simulation exercises
norminal effective exchange rate

FDI
FDI
non-oil- country
FDI
FDI
FDI
Ruangwud
FDI
(economic growth rate, YG) (domestic inflation rate, INF)
(political instability , DPOL)

FDI
( real income growth rate of foreign investors (YFG) )
(real exchange rate, REX)
(growth rate of non-oil developing countries, YGD)
(INFA) FOI  GDP FDI/ Y (-1)

MRuangwud Jarurungsipong, “Macroeconomics Aspects of foreign direct investment in
Thailand” (M.A. thesis,Faculty of Economics, Thammasat University, May 1996).
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FDIIY = FDI/Y (YGIYGD, INF/INFA, YFG, REX(-I), DPOL, (FDI/Y)(-1)

FDI dummy
variable
(FDI)

Jenn-Hwa Tu and Chi Schivea® !

regression-analysis approach  ex ante approach ( 1979)
ex post approach (1986

! heteroseedasticity
problem least squares regression method capital stock

Ferm-Hwa Tu and Chi Schive, “Determinants of Foreign Direct Investment in Taiwan
Province of China : A New Approach and Findings”. Transnational Corporation 4, No. 2
(August 1995) : pp93-103.
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Supanee  Kanchanapantd

Zhaoyong Zhang2"*

1980-1991

FDI, = a 0+a,GNPH+ a 2AGNP, +OCRW, + a AARWt+OCDUMMY +Ot6TREND+81

FDI;
GNP,., t1
AGNP, t
Rw, t
A Rw, t
DUMMY

TREND
d
8 error term

5supanee Kanchanapant, “Foreign Direct Investment from less Developed Countries in
Thailand” (M.A. Thesis, Faculty of Economics, Thammasat University, June 1985).

PZhaoyong Zhang, “International Trade and Foreign Direct Investment: Further Evidence
from China”, Asian Econoomic Journal 9, No.2 (1995) 153-167.



50

GNP AGNP (
GDP )

RW  ARW (

Gary Hufbauer, Darius Lakdawalla and Anup Malanis

1980, 1985,
1990
2
lIn STOCK,=  a'0+ a'ROR,, +a'30PEN,, + a'jInPOP,., + a'dnPCGDPt, + a'jInDIST +
a'nEU +a'7AP +a'sWH +v,
STOCK
ROR
OPEN
POP ( )
PCGDP
DIST (
)
EU,AP,WH
( 1 0
error term

SGary Hufbauer, Darius Lakdawalla and Anup Malani, Determinants of Direct Foreign
Investment and Its Connection to Trade, pp. 42-46.
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2. .InFLOWz=a 0+ a' RORH+ a 20PEN,., + a'jInPOP,., + a'4InPCGDP,., + a'3nDIST + &'
6 EU +a'7AP +a'8WH +a'9n STOCK,, +u,

FLOW

1960

1980 1990

1980
1990

1980 1990
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