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FOREIGN INVESTORS’ CHOICE OF MODE OF ENTRY: AN INTEGRATIVE
FRAMEWORK

ABSTRACT

When investing abroad, firms miist choose between either exploiting their firm-specific 

competencies or combining them with those o f other firms through joint ventures or total or 

pardal acquisiüons. This paper studies these decisions using insights from Transaction Cost 

and Knowledge Based Theories o f multinational corporations. Using a sample offoreign direct 

investments made by Spanish firms, our results show that the two theories are complementaty. 

The choice o f entry mode is injluenced not only by transaction cost factors, but also by the 

prior experience and internationalization path o f the foreign investor, as suggested by 

Knowledge Based Theories.
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1. INTRODUCTION

The internationalization of firms through foreign direct investments (FDIs) has aroused 

the interest of researchers for decades. The establishment of a wholly owned subsidiary (WOS) 

is the paradigm of foreign direct investment, though there are FDIs of a different nature. 

Specifically, there exist two stages in the entry mode decision-making process that allow the 

different types of FDIs to be identified: the ownership structure of the unit located in the host 

country —wholly owned subsidiaries versus shared-equity FDIs— and the choice between 

start-ups and acquisitions. Several studies have been devoted to explaining the diversity of 

foreign direct investments1. An initial group of these has analyzed the factors which determine 

the ownership structure of the unit located in the host market, while a second group has 

analyzed the factors that influence the use of acquisitions as an entry mode. Among the former 

are the studies by Agarwal and Ramaswami [1992], Buckley and Casson [1988], Erramiüi and 

Rao [1990, 1993], Gatignon and Anderson [1988], Gomes-Casseres [1989], Hennart [1988, 

1991], Kogut [1988], Kogut and Singh [1988], Padmabanan and Cho [1996] and Stopford and 

Wells [1972]. Among the latter are the studies by Barkema and Vermeulen [1998], Caves and 

Mehra [1986], Hennart and Park [1993], Wñson [1980], Zejan [1990] —these studies analyze 

the choice between greenfield investments and acquisitions— and those by Balakrishnan and 

Koza [1993] and Hennart and Reddy [1997] —which analyze the choice between acquisitions 

and joint ventures.

However, despite the abundance of studies, there are a number of issues related to the 

choice of entry mode that remain unexplored in the literature on International Management. 

Firstly, the different decisions a foreign investor must make when investing abroad have 

traditionaily been analyzed separateiy in the literature. In this paper we develop an integrative 

framework to jointly analyze the two different dimensions of the decision-making process. We 

consider two stages in it: firstly, the foreign investor must choose between investing in the host 

market by using solely its firm-specific capabilities (establishing a wholly owned subsidiary) or 

by pooling these with the specific resources of other firms. Once the latter alternative has been 

chosen, the investing firm then has to decide how to achieve such a combination of assets: 

either through the establishment of a joint venture or through the acquisition of a firm 

previously located in the host market.

A second problem that has not been analyzed is to be found in what we have considered 

as the second stage in the decision-making process related to a FDI. This decisión has



traditionally been analyzed as the choice between the setting up of a greenfíeld joint venture in 

the host market and the total acquisition of a firm located in this market. There is, however, a 

hybrid option between these two alternatives that has not been taken into account in the 

literature on foreign market entry, namely partial acquisitions. Partial acquisitions combine 

certain characteristics of both total acquisitions and joint ventures. On the one hand, like total 

acquisitions they imply acquiring equity of a local firm; on the other hand, like JVs they imply 

sharing the control of the foreign unit with other partners. In the present study, we analyze 

partial acquisitions separately from total acquisitions when analyzing the choice between these 

and joint ventures.

Another limitation to be found in part of the literature derives from the use of only 

Transaction Cost and Internalization Theory (TCT) —according to Rugman [1986] and 

Madhok [1997], Internalization Theory can be considered the Transaction Cost Theory of the 

multinational Corporation— as the theoretical framework. TCT is characterized by its analysis 

of the choice of entry mode from a static viewpoint, each decisión being dealt with separately 

without considering the dynamic aspects of the internationalization process of firms. It is our 

intention in this paper therefore to analyze the way Ín which the experience and knowledge 

accumulated by the firm influences each of the stages of the decision-making process related to 

internationalization through FDI. In order to analyze the dynamics of this decision-making 

process, we go beyond propositions based on TCT [Buckley and Casson, 1976; Teece, 1976, 

1977; Hennart, 1982] using insights from Knowledge Based Theories of the multinational 

Corporation (KBT) [Kogut and Zander, 1993, 1995; Madhok 1997]; both theories being 

complementary. TCT analyzes the choice between joint ventures and acquisitions as a trade-off 

between transaction costs stemming from the opportunistic behavior of a partner and 

transaction and management costs incurred when acquiring other firms. As KBT focus on how 

firms accumulate knowledge over time, they can provide insights into how the past experience 

of the firm influences the choice between these two entry modes.

Henee, the novelty of this study consists in the development of a conceptual framework 

that integrates the different decisions related to the FDI process, considering partial 

acquisitions as an independent option for gaining access to external firm-specific resources and 

taking into account the dynamic aspects of the FDI process. We have used a database of 

productive foreign investments made by Spanish firms as empirical evidence. The use of data 

relative to Spanish firms is another particular feature of this paper, as other studies have used 

data from American or Japanese firms, which have a higher degree of intemational



involvement and competitiveness than Spanish firms2. Focusing in the Spanish case allows us

to analyze the entry mode choice related to FDIs made in countries placed in earlier and later
• i  ( 

stages of the Investment Development Path [Dunning, 1988; Dunning and Narula 1994,

1996],

The paper is structured in the following way. In the next section, we analyze the factors 

that influence the adoption of a specific entry mode and ownership structure. In Section 3, we 

empirically test the hypotheses posed by estimating several binomial and multinomial logit 

models. After discussing the main implications of our results, we summarize the main 

conclusions reached.

2. AN INTEGRATIVE FRAMEWORK

As mentioned above, in this paper we assume that foreign investors make different, 

though interconnected decisions related to their internationalization process through direct 

investments. First of all, they must choose between either using their firm-specific capabilities 

or combining them with the specific resources of other firms. In the latter case, they must 

choose between acquiring a firm that has complementary capabilities —total or partial 

acquisition— or setting up a joint venture with that firm. In the following pages, we analyze 

the factors that influence these two sequential decisions within an integrative framework based 

on Transaction Cost and Knowledge Based Theories.

2. í. Transaction cost propositions

2.1 .a. The need for external resources

According to Hennart [1988] and Hennart and Park [1993], the use of entry modes 

different from the establishment of wholly owned subsidiaries is justified when all the assets 

owned by the foreign investor are insufficient or inadequate for operating in a foreign market. 

Usually, the asset a firm may lack when undertaking a foreign investment is the knowledge of 

the host market in aspects concerning, for instance, the structure of distribution networks or the 

specific needs of the local customers. The lack of this knowledge impedes the product from 

entering the market in an adequate way, but its tacit nature hinders its transference through 

market contracting. This is due to the difficulty of making this knowledge explicit, and the 

problems of incentive that would be posed. As this is a capability based on a firm’s experience,
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which is precisely what the foreign investor lacks in this case, it is not possible for such a 

company to create this kind of knowledge by itself.

This knowledge is, however, accessible through acquisitions and joint ventures. In the 

first case, the foreign investor acquires a firm that has developed this knowledge. In the second 

case, the investing firm pools its firm-specific competencies with those of its partners in a third 

entity owned by all of them: a joint venture. Thus, the lack of knowledge related to the host 

market would be the reason that would justify assuming the additionaí costs derived from 

investing through joint ventures or acquisitions when making FDIs. Among these costs 

(detailed in the following paragraphs), are to be found the following: in the case of 

acquisitions, the management costs derived from the integration of the acquired firm in the 

structure of the acquiring one and the fact that more assets than needed may be bought; in the 

case of joint ventures, the sharing of the profits of the foreign unit and the risk of spreading the 

foreign investor’s own capabilities. On the basis of this, we formúlate the following 

hypothesis: -

Hl. In the case o f FDIs made in countries where the foreigti investor shows a lack o f 

experience and knowledge o f the local market, there will be a smaller propensity to establish 

wholly owned subsidiaries.

2. l.b. Protection of firm-specific competencies

The foreign investor’s degree of accumulation of resources also influences the decisión 

of investing alone or with other partners. Undoubtedly, the greater the degree of accumulation 

of knowledge and competencies, the smaller the need for external ones. Moreover, investing 

alone guaranties the investing firm absolute control over the competencies transferred to the 

host market, since the risk that another firm may accede to the firm-specific capabilities of the 

foreign investor is avoided. Thus, the more specific the knowledge capable of yielding profits 

possessed by the foreign investor, the higher the risks of using external resources. On the basis 

of this, we formúlate the following hypothesis:

H2. In the case o f investments made by firms with a high degree o f accumulation o f distinctive 

competencies, there will be a higher propensity to establish wholly owned subsidiaries.
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In particular, the risk that the accrued tacit know-how of the foreign investor is spread 

is much higher when setting up a joint venture than when making an acquisition. In a joint 

venture, the foreign investor gains access to the knowledge the partner has about the iocal 

market, but the latter also has direct access to the capabilities of the investor. The risks 

assumed when setting up a joint venture increase with the importance of these capabilities, as 

they fall within the reach of and can be assimilated by the partner. The acquisition of 100% of 

the equity of a local firm then becomes an attractive option for firms that present a high degree 

of intemational competitiveness and are more interested in protecting their own competencies 

when investing abroad [Woodcock et al., 1994, 259]. As total acquisitions do not imply 

sharing the equity of the unit located in the host market, they allow the foreign investor to 

minimize the risk of loss of its own distinctive competencies. On this basis we formúlate the 

following hypothesis:

H3a: Total acquisitions will be preferred to joint ventures in the case o f  investments made by 

firms with a high degree o f intemational competitiveness.

As mentioned above, in partial acquisitions —as in joint ventures— there is at íeast one 

local partner with whom the acquiring firm must share control of the unit located in the host 

country. Consequently, partial acquisitions have the disadvantage with respect to total 

acquisitions that the firm-specific competencies of the foreign investor are not so well 

protected, since there exists a partner who has access to these competencies. For this reason, 

we formúlate the following hypothesis:

H3b: The effect o f the degree o f accumulation o f distinctive competencies on the preference for  

acquisitions over joint ventures will not be so strong for partial acquisitions.

2. l.c. Management costs of acquisitions

When investing through acquisitions, the acquiring firm always incurs two types of 

transaction costs [Balakrishnan and Koza, 1993]: on the one hand, the costs derived from the 

valuation of the firm that it wishes to acquire (which constitutes an ex ante cost); and on the 

other, the need to integrate the acquired firm’s assets in its own organization, as well as the 

possibility of acquiring non desired assets (both of these constitute ex post costs). In general, 

all these costs that the acquiring firm must undertake increase with cultural and geographical 

distance. Firstly, the cultural distance makes it difficult to obtain the information needed to



correctly assess the valué of the target firm. Additionally, ex post costs related to the 

integration of the acquired firm in the acquirer’s organization will also increase with the 

psychic distance between the home and host countries, as Kogut and Singh [1988] have shown. 

Employing the concept of organizational f i t  [Jemison and Sitkin, 1986], defined as “the match 

between administrative practices, cultural practices and personal characteristics of the 

acquiring and acquired firms”, Kogut and Singh [1988] show how the difficulty of managing 

the personnel of an acquired firm increases with cultural distance, as a result of the difficulty of 

integrating the administrative systems of the acquiring and acquired firms. Cultural differences 

also restrict the effectiveness of the control mechanisms based on trust and shared valúes 

[Woodcock et al., 1994, 263]. In joint ventures, on the other hand, the management and 

supervisión of the local labor forcé and dealings with clients and suppliers may be entrusted to 

the local partner, who possesses the necessary local knowledge and the appropriate incentives 

to carry out these tasks [Kogut and Singh, 1988], Hennart and Reddy, 1997], On the basis of 

this, we formúlate the following hypothesis:

H4a: Joint ventures will be preferred to acquisitions as the psychic distance between the home 

and host countries o f the FDI increases.

As stated above, partial acquisitions are a hybrid option that combines certain 

characteristics of both joint ventures and total acquisitions. Like total acquisitions, they imply 

acquiring assets owned by a firm located in the host country, so they could result in problems 

of integration of different cultures similar to those related to total acquisitions. However, in 

partial acquisitions, as in joint ventures, there is a local partner who is motivated to combine 

the firm-specific competencies of both firms and to manage the local employees, as this partner 

has a right to particípate in the residual valué of the foreign unit [Pisano, 1989; Chi 1994]. One 

would thus expect the preference for joint ventures over total acquisitions to be much stronger 

than over partial acquisitions as psychic distance increases. On the basis of this, we formúlate 

the following hypothesis:

H4b: The effect o f the psychic distance on the preference fo r  joint ventares over total 

acquisitions will not be so strong fo r  partial acquisitions.

2.2. Knowledge Based propositions
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According to Knowledge Based Theories [Kogut and Zander, 1993, 1995; Madhok,

1997], the entry mode chosen by a firm for introducing itself in a new market depends on the 

experience and learning it has accumulated in the process of intemational expansión. Thus, by 

employing a particular mode of entry, the firm acquires and develops certain experience in the 

use of this entry mode, which facilitates its repetition in the future. Moreover, each form of 

investment by means of entry modes that imply the use of external resources requíres the 

development of specific procedures that facilitate the combination of the firm-specific 

resources of both firms. Once these specific procedures have been developed, said combination 

must prove to be progressively easier and less costly for the fírm [Barkema et al, 1996; Kogut 

and Zander, 1993], On the basis of this, we formúlate the following hypothesis:

H5. The greater the experience accumulated by a firm in canying out investments using 

external resources, the less its tendency will be to invest by means o f wholly owned 

subsidiaries.

Specifically, the accrued experience of the firm Ín carrying out acquisitions will allow it 

to reduce the aforementioned management costs. In fact, Zoilo and Singh [1998] argüe, and 

obtain empirical evidence with respect to this, that prior acquisitions experience positively 

affects the performance of the acquisition process. This is due to the fact that firms that have 

previously carried out acquisitions have developed and codified an experience that they can use 

to successfully confront future acquisitions, which ultimately increases the likelihood of their 

carrying them out again. There is some empirical evidence to back up this hypothesis in the 

field of International Management: Caves and Mehra [1986] found that firms with a stronger 

multinational nature showed a higher tendency towards acquisitions versus the establishment 

of wholly owned subsidiaries. These firms have not only standardized the transferring process 

of their distinctive competencies [Hennart and Reddy, 1997], but have also developed certain 

organizational routines for integrating acquired firms and for dealing with subsidiaries of 

different nationalities [Kogut and Singh, 1988], On the basis of this, we formúlate the 

following hypothesis:

H6. Acquisitions will be preferred to joint ventures when the investing firm has accumulated 

prior acquisitions experience.

With respect to this point, it is worth considering the contributions of the theory 

concerning the internationalization process of firms developed by researchers from the 

University of Uppsala [Johanson and Wiedersheim-Paul, 1975; Johanson and Vahlne, 1977].
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This theory views internationalization as a gradual process, which affects both the types of 

markets that the firm aims at, as well as the chosen form of implantation in these markets. 

Firstly, it is to be expected that the initial internationalization efforts of a firm will be aimed 

towards entering countries that present a small psychic distance with respect to the home 

country of the expanding firm. Secondly, when aiming at foreign markets, firms articúlate their 

expansión progressively, so as to accede to the experience and accumulation of capabilities 

necessary to invest abroad.

Combining these ideas with those of previous paragraphs, it is to be expected that the 

tendency for a firm to invest via WOS increases in direct proportion to its experience in the 

internationalization process itself by means of FDIs. However, once a certain threshold has 

been passed, and as the new investments carried out by the firm start to be aimed towards more 

culturally distant nations, the accumulation of experience wiíl stop being relevant and the firm 

will tend to carry out investments using external resources once more, as a result of the 

increasing psychic distance. The relationship between the experience accumulated in the 

carrying out of foreign investments and the tendency to invest by means of WOS will therefore 

be curvilinear, as reflected in Figure 1. On the basis of this, we formúlate the following 

hypothesis:

H7a: The relationship between the number o f investments carried out by a firm and its 

propensity to carry out WOS will be curvilinear, the first part o f the plot rising to a certain 

threshold after which it begins to decrease.

Applying this decision-making scheme to the choice between JVs and total 

acquisitions, it is to be expected that as the number of investments carried out by a firm 

increases and it therefore aims at more culturally distant regions, its investments wiíl be carried 

out via formulas that allow the firm to gradually develop its knowledge of the local market. On 

the basis of this, we formúlate the following hypothesis:

H7b: Joint ventures will be preferred to total acquisitions as the number o f FDIs made by the 

firm increases,

3. TEST OF THE THEORY

3.1 Data Features

10



In order to test the previously formulated hypotheses, we used a database (DB) 

compiled from press clippings about FDIs made by Spanish firms published in Expansión — 

the leading economic newspaper in Spain. This DB is composed of 315 productive FDIs made 

by Spanish firms through wholly owned subsidiaries (82 FDIs), joint ventures (135 FDIs) and 

total or partial acquisitions (42 and 56 FDIs, respectiveíy) from 1988 to 1996 inclusive. Table 1 

shows the geographical and time distribution of these investments. For every FDI, we gathered 

information relative to the ownership structure of the foreign unit, the way it was set up and 

information about the foreign investor.

3.2 Dependent variables and method o f analysis

Our interest in adopting different options of internationalization íed us to use qualitative 

dependent variables. This led us in turn to estimate several logit models to test the previously 

formulated hypotheses, As a first step, we took a dichotomous dependent variable that equals 1 

for FDIs established without any partner and 0 for those that imply a combination of the 

capabilities of several firms (either through joint ventures or acquisitions). Using this variable, 

we estimated binomial logit models where the likelihood that the investment was made through 

a wholly owned subsidiary is explained by the independent variables defined below. In this 

estimation, the coefficients obtained for every independent variable evalúate the effect of the 

increments of these variables on the íikelihood of the dependent variable equaling 1.

Subsequently, in order to test our hypotheses about the second decision-making level in 

the FDI process, two dependent variables were used, both of a qualitative nature, Firstly, we 

took a dichotomous variable that equals 1 when the foreign unit was the result of an acquisition 

(total or partial) and 0 when ít was the result of a joint venture. Then, in order to study the 

differences between total and partial acquisitions, we used a dependent variable with three 

categories, equaling 0 for joint ventures, 1 for total acquisitions and 2 for partial acquisitions. 

Using the first variable, we estimated binomial logit models, while the second one led us to 

estimate multinomial logit models4. The estimates were obtained by using the LOGIT 

p'rocedure of the LIMDEP statistical package.

3.3 Independent variables

Table 2 shows the independent variables used in this study and their predicted effect 

(positive or negative) on the likelihood that the FDI was carried out via a particular entry
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mode. To test the hypotheses related to the psychic distance —cultural and economic— 

between the home and host countries of the investment, we created the variables GEO 1, 2, 3 

and 4. Using these variables, we built up groups of countries that present a similar psychic 

distance with respect to Spain. Thus, the GEO 1 variable equals 1 when the host country is a 

European Union country, except for those European Union nations that are closest to Spain — 

France, Italy and Portugal— and 0 in the remaining cases. The GEO 2 variable equaís 1 when 

the host country is an OECD country, but does not belong to the European Union. The GEO 3 

variable equals 1 when the country is neither an OECD country ñor a Latin American nation 

(former centralized-economy European countries and the Asian and African continents) and 

finally, GEO 4 equaís 1 when the host country is a Latin American nation5. Thus, the countries 

closest to Spain are the geographical area that acts as reference for these variables: each group 

of countries described by the GEO variables shows a greater economic and/or cultural distance 

from Spain than France, Italy and Portugal.

In order to test the hypotheses relative to the intemational competitiveness of foreign 

investors, three independent variables were used: R&D, ADV and NUMDUM. The first two 

variables are proxies of the degree of accumulation of technological and marketing capabilities 

of the foreign investors included in the database. We estimated the relative importance of these 

capabilities from their research and development and advertising expenses. R&D equals 1 

when the foreign investor ranks among the top 125 Spanish firms investing in R&D, and ADV 

equals 1 when the foreign investor ranks among the top 200 Spanish firms investing in 

advertising during the period of study6. The use of these two dummy variables is due to the fact 

that no information is availabie on R&D and advertising expenses for the firms not included in 

these listings. However, it seems reasonable to assume that R&D and marketing expenses have 

a non-linear effect, and that a threshold of accumulation of competencies exists above which 

the firm is induced to protect said competencies. Finally, the NUMDUM variable equals 1 

when the foreign investor made more than one FDI in the period of study.

With respect to the hypotheses related to the experience accumulated by the firm in FDI 

processes that require the participation of a second firm, we used the variables EXTEXP and 

ACQEXP. The former measures the experience accumulated by the investing firm in making 

FDIs using external firm-specific resources (joint ventures and acquisitions). It thus equals 1 

when the foreign investor has entered into a foreign market through a joint venture or an 

acquisition (total or partial) at least once prior to the FDI included in the database. The latter 

measures the prior acquisition experience of the investing firm, and henee equals 1 when the
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foreign investor has entered into a foreign market via an acquisition (total or partial) at least 

once prior to the FDI included in the database.

We used the variables FDIORDER and FDIORDERSQ in relation to the hypotheses 

relative to the order of the investment. The former shows the sequential order of each FDI in 

the internationalization process of the foreign investors, while the latter is the square of the 

former.

Several control variables were also included in these estimations. Firstly, we used a 

number of variables to control the influence of the industry group on the form of investment: 

CONSTRUCTION —equals 1 for FDIs (12) carried out in the Constmction sector—, 

MANUFACTURING —equals 1 for FDIs (119) carried out in the Manufacturing sectors—, 

REGSEC —equals 1 for FDIs (41) carried out in activity sectors that have traditionally been 

regulated and are now being increasingly deregulated, such as air transport, Communications 

and energy sectors7—, SERVICE —equals 1 for FDIs (28) carried out in the Seiyice (non- 

fmance) sectors, except for those included in the REGSEC variable— and FINANCE —equals 

1 for FDIs (33) carried out in the Financial services sector. In addition, the variables SIZE — 

the turnover of the foreign investor in 19968— SIZESQ —the square of the former— and 

YEAR —the year in which the FDI was made— were included in the study as control 

variables.

Table 3 shows the correlation matrix of the variables used in the empirical tests.

3.4. Results

The empirical testing of the hypotheses formulated above was carried out in two stages. 

Table 4 shows the results of the binomial logit model estimated to test the decisión to invest 

through a wholly owned subsidiary versus the use of external resources. Table 5 shows the 

results of the binomial logit model estimated to test the decisión to acquire versus the setting up 

of a joint venture, and finally Table 6 shows the results of the multinomial logit model that 

takes into account partial acquisitions. The tables show the valué of the coefficients of the 

independent variables, their standard error and an indication of their level of significance. 

Generally speaking, it can be seen that the different models offer estimates that are statistically 

signifícant with chi-square valúes that correspond to significance levels lower than 0,00001, so
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the hypothesis that all estimated coefficients are 0 can be rejected. In addition, they allow us to 

satisfactorily classify the different observations in percentages higher than 77%. Taken as a 

whole, our results confirm most of the predictions formulated:

Hypothesis 1 supported. The psychic distance between the home and host countries of 

the FDI is negatively and significantly associated with the establishment of a wholly owned 

subsidiary. The GEO 3 variable, showing the highest distance between these countries, is 

signifícant at p < 0.1 (Table 4).

Hypothesis 2 rejected. The R&D, ADV and NUMDUM variables do not perform as 

expected (Table 4), indicating that the degree of accumulation of distinctive competencies does 

not influence the tendency to invest through WOS as predicted.

Hypothesis 3 a partially accepted. Although the ADV and R&D variables do not 

perform as expected, the NUMDUM variable presents a positive, statistically signifícant 

coefficient (p < 0.1) Ín Table 5, showing that the degree of accumulation of distinctive 

competencies is positiveíy related to the preference for acquisitions over joint ventures

Hypothesis 3b accepted. The influence of the degree of accumulation of distinctive 

competencies on the preference for acquisitions over joint ventures is lower for partial 

acquisitions than for total acquisitions: although the R&D and ADV variables perform 

similarly for total and partial acquisitions, the NUMDUM variable is signifícant at p < 0.1 for 

total acquisitions, while it is not signifícant for partial acquisitions (Table ó).

Hypothesis 4a accepted. Joint ventures are preferred to acquisitions when the psychic 

distance between the home and host countries increases: the GEO 3 and 4 variables show a 

negative coefficient and are statistically signifícant at p < 0.001 (Table 5).

Hypothesis 4b accepted. The effect of the psychic distance on the preference for joint 

ventures over acquisitions is not as strong for partial acquisitions: while the GEO 2, 3 and 4 

variables are signifícant for total 'acquisitions, only the last two are signifícant for partial 

acquisitions (Table 6).

Hypothesis 5 accepted. The accumulation of experience in investing through FDIs that 

require participation of a second firm (joint ventures or acquisitions) is negatively and
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significantly associated with the tendency to invest through a WOS. The EXTEXP variable is 

statistically signifícant at p < 0.05 (Table 4)

Hypothesis 6 accepted. The accumulation of prior acquisition experience is positively 

and significantly associated with the tendency to invest through acquisitions: ACQEXP is 

statistically signifícant at p < 0.001 for total and partial acquisitions (Tables 5 and 6).

Hypothesis 7a accepted. FDIORDER, associated with the tendency to invest through 

WOS, is positively and statistically signifícant at p < 0.001; FDIORDERSQ presents the 

opposite sign and is statistically signifícant at p < 0.001 (Table 4).

Hypothesis 7b accepted. Joint ventures are preferred to total acquisitions as the number 

of FDIs made by the firm increases: FDIORDER shows a negative coefficient and is 

signifícant at p < 0.05 (Table 6).

3.5. Discussion

The present study is an overall analysis of the problems related to the choice of entry 

mode via foreign direct investments. In order to carry out this analysis, we have divided the 

decision-making process into two stages: firstly, one in which the foreign investor chooses 

between investing in the host market by using solely its firm-specific capabilities or by pooling 

these with the specific resources of other firms. Secondly, and once the latter alternative has 

been chosen, a stage in which the investing firm then decides how to achieve such a combination 

of assets: either through the establishment of a joint venture or through the acquisition of a firm 

previously located in the host market. We have taken as a starting point the Theory of 

Transaction Costs, whose main related predictions may be summarized in two points:

• WOS constitute the main entry mode via FDI, from which firms only deviaté due to the need 

to combine their competencies with firm-specific resources not available via market 

contracting.

• In the case of external resources being needed, the mode of entry chosen will depend on the 

transaction and management costs derived from its employment.

The static analysis of the choice of entry mode that TCT offers was complemented by 

that of KBT, which takes into account considerations relative to the experience of the firm in its
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process of internationalization. Our results support the majority of the hypotheses, conñrming 

the complementarity existing between both theories. We now go on to analyze the implications 

of our results in relation to the two decision-making levels mentioned above.

The choice between wholly-owned subsidiaries and external acquisition o f resources

Our results confirm the role of joint ventures and acquisitions as alternative means of 

gaining access to firm-specific competencies. In particular, it has been confirmed that as the 

cultural distance between the home and host countries of the investment increases, so does the 

propensity to invest through joint ventures and acquisitions in order to gain access to specific 

knowledge of the host country, as predicted in Hypothesis 1. Our results show a greater 

propensity on the part of Spanish firms to employ external resources in countries not belonging 

to the OCDE, except for Latin America. This preference may be explained by the fact that the 

greater psychic distance increases the need for local knowledge, and given its character as a 

specific asset of the firm that has developed it internally, the only way to acquire this knowledge 

externally is via joint ventures or acquisitions. This hypothesis is also confirmed by the fact that 

as the number of investments made by the firm increases beyond a threshold, the likelihood of 

entry via WOS decreases, coinciding with expansión towards countries with a higher psychic 

distance, as may be gathered from the predictions of the Uppsala model.

At the same time, prior decisions with respect to the choice of entry mode also exert an 

influence, since the experience and knowledge accumulated by the firm Ín specific entry modes 

exerts a positive influence on the repetition of such modes. In particular, the carrying out in the 

past of investments that led to the acquisition of external resources increases the likelihood of 

the carrying out of investments of the same kind in the future, as suggested by Hypothesis 5. As 

Kogut and Zander, 1995, 425] point out, “firms tend to do what they have done before”. Thus 

the current behavior of a firm depends on its experience and accumulation of knowledge in the 

past.

Henee, from the point of view of transaction costs, it has been confirmed that JVs and 

acquisitions are alternative means of access to firm-specific competencies. The use of these 

forms of investment depend nót only on the characteristics of the country to be entered into, but 

also on the firm’s experience in carrying out foreign operations and on the modes of entry that it 

has employed previously.
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One factor that does not influence the decisión to invest alone or with external 

resources is the possession of distinctive competencies. A ciassic prediction of TCT is that 

investment via WOS is a means of avoiding opportunistic behavior (Hypothesis 2), which is 

something that our results do not seem to confirm. Nevertheless, it should be pointed out that 

the absence of this effect may be justified since there exist forms of access to external 

resources that do not imply the risk of diffiision of the distinctive competencies themselves, as 

is the case of total acquisitions. However, this lack of significance is a common result in the 

literature when the data is not from USA firms [Hennart ,1991; Kogut and Singh, 1988]. 

Nonetheless, the sign presented by the variable R&D in Table 4 is apparently contradictory; 

this variable presents a negative coefficient showing that Spanish firms that spend more money 

011 R&D prefer foreign entry modes that allow them to accede to the competencies of other 

firms.

These results, which are anomalous in the light of TCT, may be explained in the light of 

KBT. While TCT is based on the fact that intemational expansión is an attempt to exploit the 

firm’s specific advantages abroad, KBT contemplates the development of such advantages 

[Madhok, 1997, 40], which may be achieved by means of a combination of the firm-specific 

competencies with those of other firms. Thus, according to Cohén and Levinthal [1990, 1994], 

firms that have a higher degree of technological competencies are better prepared to assimilate 

other firms’ technological competencies. Therefore, by developing its own technological 

know-how, the Spanish firm will at the same time have developed the absorptive capacity of 

the technological know-how developed abroad. This would explain the preference for 

acquisitions and joint ventures by Spanish firms with higher expenses Ín R&D, showing that 

these firms invest abroad searching for technological know-how.

The control variables do not present any statistically signifícant results in this first stage 

of the study.

Joint venture versus acquisition

Our results confirm the role of the transaction and management costs derived from 

acquisitions as a factor that is of great importance in the choice between these two forms of 

gaining acces to externa! resources.
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As predicted in Hypothesis 4, a higher cultural and economic distance positively affects 

the likelihood that the investment will be made through a joint venture. However, as predicted 

Ín Hypothesis 4b, this effect of the psychic distance is lower for partial acquisitions than for 

total acquisitions. As can be seen in Table 5, only the GEO 3 and GEO 4 variables are 

statistically signifícant for partial acquisitions, showing that joint ventures are preferred over 

partial acquisitions solely in less developed countries.

In addition, the results of the FDIORDER variable show that as the number of FDIs 

made by a firm grows and the firm expands abroad to more distant countries, joint ventures 

tend to be preferred over total acquisitions, as predicted in Hypothesis 4a. On the other hand, 

this variable shows a non statistically signifícant coefficient for partial acquisitions. This result 

is compatible with those of the variables measuring the psychic distance. It shows that partial 

acquisitions are preferred to total acquisitions when the internationalization process of the firm 

through FDI increases and the firm invests in more distant countries, as this entry mode 

reduces post-acquisition costs.

However, this effect is also influenced by the firm’s prior experience in acquisitions. As 

shown by the results of the ACQEXP variable, prior experience in acquisitions increases the 

likelihood of investing through total and partial acquisitions. As stated above, firms that have 

accumulated experience in prior acquisitions have standardized the transferring process of their 

distinctive competencies and have developed certain organizational routines in order to 

integrate acquired firms, making acquisitions a more attractive option. As suggested by 

Madhok [1997, 56], the level of transaction costs is not independent of the organizational 

capabilities of the firm. Thus, although acquisitions seem to be less advisable options as the 

firm aims at more culturally distant countries, prior experience may mean that this option is 

still a valid one.

As to the empirical verification of the hypothesis related to the foreign investor’s desire 

to protect its own distinctive competencies, not all the variables perform as expected. The 

NUMDUM variable presents the adequate sign and is statistically signifícant, aíthough only for 

total acquisitions (Table 5), as predicted in Hypothesis 59 On the other hand, our estimates 

show that the ADV and R&D variables have no influence on the choice between joint ventures 

and acquisitions, as in the previous decision-making level. Nevertheless, the results of the 

NUMDUM10 variable present certain evidence that Spanish firms that invested more than once
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in the period of study and, henee, have a higher degree of competitive advantages, show a 

higher tendency to invest without partners.

Analyzing the control variables in this stage of the process, the results of the SERVICE 

variable are worth highlighting. This variable shows a statistically signifícant coefficient 

opposed to acquisitions in all models estimated. The fiinctioning of service firms is based on a 

series of internal organizational routines in such a way that the product being so Id is the 

productive process itself. As such organizational routines tend to be attached to a specific form 

of organization, the transference of competencies towards the host market is usualíy carried out 

by reproducing the fiinctioning of the firm in its home country. In this sense, to combine the 

organizational routines of the acquiring and acquired firms would be very difficult and 

confusing for clients. This would be aggravated if the foreign investor should try to develop a 

worldwide-known brand ñame that guaranteed homogeneous quality for intemational clients, 

as happens in most service firms that compete Ín intemational markets [Fladmoe and Jacque, 

1995, 1239]. The acquiring firm thus pays for the organizational routines of the acquired firm, 

but these are neither useful to the former ñor can they be sold to other firms.

As the coefficients of the YEAR variable show ín Tables 4 and 5, FDIs made in the

latter years of the period of study show a higher tendency to have been made through 

acquisitions. This result seems to be due to the entry of new firms in the data base —as time 

goes by, new Spanish firms invest abroad— and to the experience accumulated by these firms 

in the acquisition process.

CONCLUSIONS

In this paper we have studied and empirically analyzed the overall problems associated 

with the choice of entry mode within the intemational expansión of a firm by means of foreign 

direct investment. We have specifically analyzed the choice of entry mode as a two-stage 

sequential process. Initially, firms opt for creating WOS or for employing the firm-specific 

resources of other firms. In the case of choosing the latter option, a choice will be made 

between joint ventures, total acquisitions, or an intermedíate option, namely partial

acquisitions. We have used TCT complemented by KBT as a conceptual framework.

Our results are basically consistent with the main propositions of TC: the reason that 

explains the adoption of entry modes different to wholly owned subsidiaries is the need for
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firm-specific resources whose acquisition through market contracting is subject to high 

transaction costs. Therefore, JVs and acquisitions are the entry modes employed to gain access 

to resources that are not available through market contracting due to their high TC, such as 

local knowledge of a country. At the same time, once the decisión has been made to acquire 

external resources, the choice between these two options is also based on the management 

costs associated with the integration of the acquiring and acquired firms.

All in all, our results show the importance of complementing TCT with KBT. The 

former tends to consider each entry mode as a separate and discrete event [Madhok, 1997, 50]. 

However, our results show that the decisión relative to the mode of entry is not independent of 

the moment at which it is made, since transaction and management costs also depend on the 

experience that the firm has accumulated. On the one hand, the lack of intemational experience 

may lead to the employment of modes of entry that mean using external resources; in addition, 

the modes of entry employed in the past tend to repeat themselves in the future. Specifically, 

experience in the carrying out of acquisitions, as far as this reduces the management costs of 

new acquisitions, increases the likelihood of this option being employed. On the other hand, it 

has been confirmed that when investing abroad, firms seek not only to exploit their firm- 

specific capabilities, but also to develop their own knowledge base, alongside local knowledge, 

as suggested by the work of Kogut and Zander [1993, 1995] and Madhok [1997],

Our results allow us to demónstrate that partial acquisitions are a hybrid option between 

joint ventures and total acquisitions and henee combine the advantages and disadvantages of 

both options. Our results reveal that partial acquisitions present lower post-aequisition costs, 

though they cannot protect the core competencies of the foreign investor as total acquisitions 

do.

One question worth further study is the role played by new types of intemational 

strategic alliances; alliances in which the partners coordinate their activities in several countries 

are quite common nowadays. One way of developing the present line of research would be to 

ascertain in which way the proüferation of this type of alliance may modify entry mode 

decisions. Additionalíy, we believe it would be interesting to carry out more empirical studies on 

entry mode using data on firms from countries other than the USA and Japan, with the aim of 

verifying whether the protection of firm-specific competencies is exclusively a characteristic 

feature of USA firms.
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NOTES

J See Buckley and Casson (1998) for a broader review.
2- An important feature of Spanish FDI is its late liberalization, which started in 1979 and was Consolidated in 
1986 when Spain entered the European Economic Community — nowadays the European Union.
3 The Investment Development Path theory suggests that there is a relationship between the evolution and nature 
of the inward and outward FDI flows of a country and its level of economic development.
4 In binomial logit models, the estímales of coefficients for independent variables measure the effect of the 
variations of such variables on the probability that the dependent variable wiil equal 1. However, in multinomial 
logit models, the estimated coefficients measure the effect of the variation of the independent variable on the 
relative probability tliat the dependent variable will take a particular valúe. In other words, it is not so much the 
effect on the probability itself that the dependent variable will take a particular valué that is estimated, but rather 
that the effect on tliis probability in relation to the probability tliat the variable will take another vaíue, wliich is 
used as reference — in this particular case we have taken the valué 0 as reference.
5- México entered the OECD in 1994, so it is not considered an OECD member in tliis study.
6 The information relative to the R&D variable was obtained from the reports published by the magazines Futuro 
and Mercado between 1990 and 1992 relative to the ranking of the 125 Spanish firms that incurred the iiighest 
R&D expenses. The information relative to the ADV variable was obtained from information published by the 
magazine IPMark between 1988 and 1993 relative to the ranking of the 200 Spanish firms that incurred the 
highest expenses in advertising.
7- OECD (1993).
8- Tl\is information was obtained from the annual report published by DUNS 50,000. We used the 1996 tumover 
since the annual report published by DUNS 50,000 for that year contains information about a higher number of 
companies than in previous years.
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9 - In total acquisitions the partners that would concur in a joint venture or a partial acquisition are not present.
10 At tliis point, it is important to note that the database covered the period following the Iiberalization of Spanish 
FDI (previously, Spanish firms investing abroad needed a governmental authorization, which meant an important 
barrier to tlieir intemational expansión). For this reason, we may assume that the Spajiish firms that invested 
abroad only once between 1988 and 1996 liave a lower intemational vocation than those tliat invested more than 
once.
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Figure 1. Expected relationship between the experience accumulated in the carrying out of 
foreign investments and the tendency to invest by means of WOS.

Tendency to 
invest through

Number of FDIs

TABLE 1

Geographical and  time distribution o f  the FDIs used in the analysis

Time distribution

WHOLLY OlVNED JOINT TOTAL PARTIAL TOTAL
SUBSIDIARY VENTURE ACQUISITION ACQUISITION ______

Yeari  ear 
88 3 9 2 . 3 17
89 4 7 5 2 18
90 11 15 4 5 35
91 9 15 4 5 33
92 20 23 2 6 51
93 4 16 4 1 25
94 11 16 3 1 31
95 10 20 7 7 44
96 10 14 11 26 61

T o t a l 82 135 42 56 315

G eographical d istribu tion

WHOLLY OWNED JOINT TOTAL PARTIAL TOTAL
SUBSIDIARY VENTURE ACQUISITION ACQUISITION

A rea
EU-3 16 14 15 12 57

EU 8 10 12 3 33
OCDE (non eu) 7 10 5 6 28

LATIN AME. 39 36 9 33 117
ELSEWHERE 12 65 1 2 80

TOTAL 82 135 42 56 315
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TABLE2
Predicted incidence of the independent variables

INDEPENDIENT

VARIABLES

DESCRIPTION WOS ACQUISTION

GEO 1 FDIs located in EU countries 

(excluding France, Italy and Portugal)

GEO 2 FDIs located in OECD non EU 

countries

- -

GEO 3 FDIs located in non OECD and non 

Latin American countries

- -

GEOG 4 FDIs located in Latin America - -

ADV Expenses incurred in advertising 

activities (dummy)

+ +

R&D Expenses incurred in R&D activities 

(dummy)

+ +

NUMDUM The firm invested more than 

once in the period

+ +

EXTREC The firm has made an FDI using 

external resources before

-

ACQEXP The firm has made an FDI through an 

acquisition before

+

FDIORDER Order number of the FDI made by the 

firm

+ -

FDIORDERSQ Order number of the FDI made by the 

firm

-
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TABLE 4, Binomial logit model estiinates 
[beta coefficient valúes (standard deviation bracket)] Cases: 315 
_____ (0~ FDI accessing external resources, 1= WOS)_____

Variable ñame______________Descripúon
CONSTANT -1.9385
GEO i FDIs located in EU countries (excluding 

Frailee, Italy and Portugal)
-0.0035
(0.5362)

GEO 2 FDIs located in OECD non EU countries -0.2476
(0.5643)

GEO 3 FDIs located in non OECD and non Latin 
American countries

-0.8179*
(0.4683)

GEO 4 FDIs located in Latin America 0.1383
(0.4108)

ADV Expenses incurred in advertising activities 
(dummy)

0.0738
(0.3744)

R&D Expenses incurred in R&D activities (dummy) -0.9282**
(0.3886)

NUMDUM Tíie firm invested more than once in the period 0.2530
(0.4057)

EXTREC Tlie firm has made an FDI through a JV or an 
acquisition before

-1.3931**
(0.5949)

FDIORDER Order number of the FDI made by the firm 1.5321***
(0.4258)

FDIORDERSQ FDIORDER squared -0.1353***
(0.0397)

YEAR Year in which the FDI was made -0.0840
(0.0616)

SIZE Tumover of the foreign investor 0.1214 10'5 
(0.2024 10'5)

SIZESQ Size squared -0.1748 10'u 
(0.1770 10'11)

SERVICE FDIs carried out in Service sector 0,4630
(0.3946)

REGSEC FDIs carried out in regulated sectors -0.3851
(0.6006)

CONSTR FDIs carried out in Construction sector -1.4314
(1.116)

FINANCE FDIs carried out in Financial services sector -0.4728
(0.5955)

Clii-squared: 56.482***
* p<0,1 ** p<0,05 *** p<0,01
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TABLE 5. Binomial logit model estimates 
[beta coejjicient valúes (standard deviation bracket)] Cases: 

(0= JV, 1= Acquisition)
233

Variable ñame Description
CONSTANT -0.6309
GEO 1 FDIs located in EU countries (excluding 

France, Italy and Portugal)
-0.5185
(0.6630)

GEO 2 FDIs located in OECD non EU countries -1.0482
(0.6782)

GEO 3 FDIs located innon OECD and non Latin 
American countries

-4.8142***
(0.8311)

GEO 4 FDIs located in Latin America -2.1932***
(0.6256)

ADV Expenses incurred in advertising activities 
(dummy)

0.1410
(0.5276)

R&D Expenses incurred in R&D activities (dummy) 0.4707
(0.4948)

NUMDUM The firm invested more tlian once in the period 1.0014*
(0.5166)

ACQEXP The firm has made an FDI tltrough an 
acquisition before

2.3080***
(0.6085)

FDIORDER Order number of the FDI made by the firm -0.1210
(0.0954)

YEAR Year in which the FDI was made 0.2348**
(0.0913)

SIZE Tumover of the foreign investor -0.5258 10* 
(0.1170 10-*)

SIZESQ Size squared 0.2534 10‘13 
(0.4120 10'12)

SERVICE FDIs carried out in Service sector -1.6427**
(0.6645)

REGSEC FDIs carried out in regulated sectors 0.3205
(0.7406)

CONSTR FDIs carried out in Constmction sector -2.7501***
(0.9448)

FINANCE FDIs carried out in Financial services sector 0.1751
(0.6988)

Chi-squared: 135.92***
* p<0,l **p<0,05 ***p<0,01
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TABLE 6. Multinomial model estimates 
[beta coejjicient valúes (standard deviation in brackets)J Cases: 233 
______ ( 0 - JV, 1= Total acquisition, 2= Partial acquisition)______

Variable ñame Description TOTAL ACQUISITION PARTIAL ACQUISITION

CONSTANT -1.0566 -1.4505

GEO 1 FDIs located in EU countries 0.0376 -1.2573
(excluding France, Italy and (0.7538) (0.8618)

Portugal)
GEOG2 FDIs located in OECD non EU -1.3864* -0.8176

countries (0.8190) (0.7629)
GEOG 3 FDIs located in non OECD and -5.5959*** -4.2946***

non Latin American countries (1.259) (0.9462)
GEO G 4 FDIs located in Latin America -3.0078*** -1.6824**

(0.7740) (0.6727)
ADV Expenses incurred in advertising -0.3806 0.2811

activities (dummy) (0.7101) (0.5827)
R&D Expenses incurred in R&D 0.1086 0.6614

activities (dummy) (0.6113) (0.5588)
NUMDUM The firm invested more than 1.1889* 0.9013

once in the period (0.6820) (0.6118)
ACQEXP The firm has made an FDI 2.9785*** 1.7964***

through an acquisition before (0.7448) (0.6640)
FDIORDER Order number of the FDI made -0.3241** -0.0434

by the firm (0.1649) (0.1072)
YEAR Year in which the FDI was made 0.2898** 0.1907*

(0.1145) (0.1047)
SIZE Tumover of the foreign investor 0.3090 10* -0.9720 10*

(0.1578 10*5) (0.1220 10'5)
SIZESQ SIZE squared -0.1490 IO'12 0.1720 IO'12

(0.4393 10*12) (0.4321 10'12)
SERVICE FDIs carried out in Service -1.6855** -1.5414*

sector (0.7989) (0.8206)
REGSEC FDIs carried out inreguíated -0.5056 0.7851

sectors (0.9803) (0.7652)
CONSTR FDIs carried out in Construction -2.9857** -2.4536**

sector (1.206) (1.208)
FINANCE FDIs carried out in Financial -0,9342 0,8583

services sector (0.9432) (0.7711)
Chi-squared: 170.53***

* p<0,l ** p<0,05 *** p<0,01
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0 0 1 /8 8 JUAN A . VAZQUEZ G ARCIA.- Las i n t e r v e n c i o n e s  e s t a t a l e s  en la  
m in e r ia  d e l  c a r b ó n.
CARLOS MONASTERIO ESCUDERO.- Una v a lo r a c ió n  c r í t i c a  d e l  nuevo  
s is te m a  d e  f i n a n c ia c ió n  a u to n ó m ica .
ANA ISABEL FERNANDEZ ALVAREZ; RAFAEL GARCIA RODRIGUEZ; JUAN 
VENTURA VICTORIA.~ A n á l i s i s  d e l  c r e c im ie n to  s o s t e n i b l e  p o r  lo s  
d i s t i n t o s  s e c to r e s  e m p r e s a r ia le s .
JAVIER SUAREZ PANDIELLO.- Una p r o p u e s ta  p a ra  la  in te g r a c ió n  
m u l t i j u r i s d i c c i o n a l .
LUIS JULIO TASCON FERNANDEZ; JOSE MANUEL DIEZ MODINO. -  La
m o d e rn iz a c ió n  d e l  s e c t o r  a g r a r io en la provincia d e  León.
JOSE MANUEL PRADO LORENZO, -  E l p r i n c i p i o  de g e s t i ó n  
c o n tin u a d a :  E v o lu c ió n  e  im p l i c a c io n e s .
JAVIER SUAREZ PANDIELLO. -  E l g a s to  p ú b l i c o  d e l  A y u n ta m ie n to  de  
O viedo  (1982-88) .
FELIX LOBO ALEU,- E l g a s to  p ú b l i c o  en p r o d u c to s  i n d u s t r í a l e s  
p a ra  la  s a lu d .
FELIX LOBO ALEU ,- La e v o lu c ió n  d e  l a s  p a t e n t e s  so b re  
m ed ica m en to s  en l o s  p a í s e s  d e s a r r o l la d o s .
RODOLFO VAZQUEZ CASIELLES. -  I n v e s t ig a c i ó n  d e  l a s  p r e f e r e n c i a s  
d e l  c o sn u m íd o r  m e d ia n te  a n á l i s i s  d e  c o n ju n to .
ANTONIO APARICIO P E REZ.- I n f r a c c io n e s  y  s a n c io n e s  en materia 
t r i b u t a r í a .
MONTSERRAT DIAZ FERNANDEZ; CONCEPCION GONZALEZ VEIGA. - Una
a p ro x im a c ió n  m e to d o ló g ic a  a l  e s t u d i o  d e  l a s  m a te m á tic a s  
a p l ic a d a s  a la  eco n o m ía .
EQUIPO MECO.- M ed id a s de desigualdad: un e s t u d i o  a n a l í t i c o  
JAVIER SUAREZ PANDIELLO. - Una e s t im a c ió n  d e  l a s  n e c e s id a d e s  de  
g a s to s  p a ra  l o s  m u n ic ip io s  de m enor d im e n s ió n .
ANTONIO MARTINEZ A R IA S .-  A u d i to r ía  d e  la  in fo r m a c ió n  
f i n a n c i e r a .
MONTSEIRRAT DIAZ FERNANDEZ. - La p o b la c ió n  como v a r ia b le  
endógena
JAVIER SUAREZ PANDIELLO.- La r e d i s t r i b u c i ó n  lo c a l  en lo s  
p a í s e s  d e  n u e s t r o  e n to r n o .
RODOLFO GUTIERREZ PALACIOS; JOSE MARIA GARCIA BLANCO.- "Los
a s p e c to s  i n v i s i b l e s u d e l  d e c l i v e  eco n ó m ico : e l  ca so  de
A s t u r i a s .
RODOLFO VAZQUEZ CASIELLES; JUAN TRESPALACIOS GUTIERREZ.- La
p o l í t i c a  d e  p r e c io s  en l o s  e s t a b l e c im ie n to s  d e t a l l i s t a s . 
CANDIDO PAÑEDA FERNANDEZ. -  La d em a rca c ió n  d e  la  econom ía  
(s e g u id a  d e  un a p é n d ic e  s o b r e  su  r e l a c i ó n  con la  E s tr u c tu r a  

Económ ica) .
JOAQUIN LORENCES.-  Margen p r e c i o - c o s t e  v a r i a b l e  m ed io  y  p o d e r  
de m o n o p o lio .
MANUEL LAFUENTE ROBLEDO; ISIDRO SANCHEZ ALVAREZ. -  E l T .A .E . de  
l a s  o p e r a c io n e s  b a n c a r ia s .
ISIDRO SANCHEZ ALVAREZ. -  A m o r tiz a c ió n  y  c o s t e  d e  p r é s ta m o s  con  
h o ja s  d e  c á l c u lo .
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LUIS JULIO TASCON FERNANDEZ; JEAN-MARC BUIGÜES. - Un e je n p lo  de  
p o l í t i c a  m u n ic ip a l : p r e c i o s  y  s a l a r i o s  en l a  c iu d a d  de León 
(1613-1813) .

MYRIAM GARCIA OLALLA. -  U t i l id a d  de la  t e o r í a s  d e  l a s  o p c io n e s  
p a ra  la  a d m in is t r a c ió n  f i n a n c i e r a  d e  la  em p resa .
JOAQUIN GARCIA MURCIA. -  N ovedades d e  Ja  l e g i s l a c i ó n  la b o r a l  
(o c tu b r e  1990 -  e n e ro  1991)

CANDIDO PAÑEDA.- A g r i c u l tu r a  f a m i l i a r  y  m a n te n im ie n to  d e l  
em p leo : e l  ca so  d e  A s t u r i a s .
PILAR SAENZ DE JUBERA. -  La f i s c a l i d a d  d e  p la n e s  y  fo n d o s  de  
p e n s i o n e s .
ESTEBAN FERNANDEZ SANCHEZ.- La c o o p e r a c ió n  e m p r e s a r ia l:  
c o n c e p to  y  t i p o lo g í a  (*)
JOAQUIN LORENCES.- C a r a c t e r í s t i c a s  d e  l a  p o b la c ió n  p a ra d a  en 
e l  m ercado  d e  t r a b a jo  a s tu r ia n o .
JOAQUIN LORENCES.- C a r a c t e r í s t i c a s  d e  l a  p o b la c ió n  a c t i v a  en 
A s t u r i a s .
CARMEN" BENAVIDES GONZALEZ.- P o l í t i c a  económ ica  r e g io n a l  
BENITO ARRUÑADA SANCHEZ.- La c o n v e r s ió n  c o a c t iv a  de  a c c io n e s  
com unes en a c c io n e s  s i n  v o to  p a ra  lo g r a r  e l  c o n t r o l  de l a s  
s o c ie d a d e s  a nón im as: De cómo la  ingenuidad l e g a l  p r e f i g u r a  e l  
f r a u d e .
BENITO ARRUÑADA SANCHEZ.- R e s t r i c c io n e s  i n s t i t u c i o n a l e s  y  
p o s i b i l i d a d e s  e s t r a t é g i c a s .
NURIA BOSCH; JAVIER SUAREZ PANDIELLO.- S even  H y p o th e se s  A bou t 
P u b l ic  C h jo ic e  and L o ca l S p e n d in g . (A t e s t  f o r  S p a n ish  
m u n í c i p a l i t i e s )  ,
CARMEN FERNANDEZ CUERVO; LUIS JULIO TASCON F E R N A N D E Z D e una
o lv id a d a  r e v i s i ó n  c r í t i c a  s o b r e  a lg u n a s  f u e n t e s  h i s t ó r i c o -  
e c o n ó m ic a s : l a s  o rd e n a n za s  d e  la  g o b e rn a c ió n  de  la  c a b r e r a .
ANA JESUS LOPEZ; RIGOBERTO PEREZ SUAREZ.- In d ic a d o r e s  de  
d e s ig u a ld a d  y  p o b r e z a .  N uevas a l t e r n a t i v a s .
JUAN A . VAZQUEZ GARCIA; MANUEL HERNANDEZ MUÑIZ. -  La i n d u s t r i a  
a s t u r i a n a : ¿Podemos p a s a r  l a  p á g in a  d e l  d e c l i v e ? .
INES RUBIN FERNANDEZ.- La C o n ta b il id a d  de la  Empresa y  la  
C o n ta b i l id a d  N a c io n a l .
ESTEBAN GARCIA CANAL.- La C o o p era c ió n  in te r e m p r e s a r ia l  en  
E spaña: C a r a c t e r í s t i c a s  d e  l o s  a c u e rd o s  d e  c o o p e ra c ió n
s u s c r i t o s  e n t r e  1986  y  1989.
ESTEBAN GARCIA CANAL.- T e n d e n c ia s  e m p ír ic a s  en la  c o n c lu s ió n  
d e  a c u e rd o s  d e  c o o p e r a c ió n .
JOAQUIN GARCIA MURCIA. -  N ovedades en l a  L e g i s la c ió n  L a b o r a l . 
RODOLFO VAZQUEZ C ASIE LLE S.- E l c o m p o rta m ie n to  d e l  co n su m id o r  y  
la  e s t r a t e g i a  d e  d i s t r i b u c i ó n  c o m e r c ia l:  Una a p l i c a c ió n
e m p ír ic a  a l  m ercado  d e  A s t u r i a s .
CAMILO JOSE VAZQUEZ ORDAS.- Un m arco t e ó r i c o  p a ra  e l  e s tu d io  
d e  l a s  f u s i o n e s  e m p r e s a r ia le s .
CAMILO JOSE VAZQUEZ ORDAS.- C rea c ió n  d e  v a lo r  en l a s  fu s io n e s  
e m p r e s a r ia le s  a t r a v é s  d e  un m ayor p o d e r  d e  m ercado .
ISIDRO SANCHEZ ALVAREZ.- I n f l u e n c ia  r e l a t i v a  d e  la  e v o lu c ió n  
d e m o g rá fic a  en l e  f u t u r o  aum ento  d e l  g a s to  en p e n s io n e s  de  
j u b i l a c i ó n .
ISIDRO SANCHEZ ALVAREZ. -  A s p e c to s  d e m o g rá fic o s  d e l  s i s te m a  de  
p e n s io n e s  d e  j u b i l a c i ó n  e s p a ñ o l .
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SUSANA LOPEZ A R E S .- M a r k e tin g  t e l e f ó n i c o :  c o n c e p to  y
a p l i c a c i o n e s .
CESAR RODRIGUEZ GUTIERREZ.- Las i n f l u e n c i a s  f a m i l i a r e s  en e l  
d e se m p le o  j u v e n i l .
CESAR RODRIGUEZ GUTIERREZ. -  La a d q u i s i c ió n  de c a p i t a l  humano: 
un m odelo  t e ó r i c o  y  su  c o n t r a s ta c ió n .
MARTA IBANEZ PASCUAL. -  E l o r ig e n  s o c i a l  y  la  in s e r c ió n  
l a b o r a l .
JUAN TRESPALACIOS GUTIERREZ. -  Estudio d e l  s e c t o r  c o m e r c ia l  en 
la ciudad de O vied o .
JULITA GARCIA D IE Z .-  A u d i to r ía  d e  c u e n ta s :  su  r e g u la c ió n  en la  
CEE y  en E spaña . Una e v id e n c ia  de su  i n p o r ta n c ia .
SUSANA MENENDEZ REQUEJO.- E l r i e s g o  de l o s  s e c to r e s  
e n p r e s a r ia l e s  e s p a ñ o le s :  r e n d im ie n to  r e q u e r id o  p o r  l o s
i n v e r s o r e s .
CARMEN BENAVIDES GONZALEZ. -  Una v a lo r a c ió n  económ ica  d e  la  
o b te n c ió n  d e  p r o d u c to s  d e r iv a d o s  d e l  p e t r o l e o  a p a r t i r  d e l  
carbón
IGNACIO ALFREDO RODRIGUEZ-DEL BOSQUE R O D R IG U E Z C o n se c u e n c ia s  
s o b r e  e l  c o n su m id o r  d e  l a s  a c tu a c io n e s  b a n c a r ia s  a n te  e l  nuevo  
e n to r n o  c o m p e t i t i v o .
LAURA CABIEDES MIRAGAYA. - R e la c ió n  e n t r e  la  t e o r ía  d e l  
co m erc io  i n t e r n a c i o n a l  y  l o s  e s t u d i o s  d e  o r g a n iz a c ió n  
i n d u s t r i a l .
JOSE LUIS GARCIA SUAREZ.- Los p r i n c i p i o s  c o n ta b le s  en un 
e n to r n o  d e  r e g u l a c i ó n .
Ma JESUS RIO  FERNANDEZ; RIGOBERTO PEREZ SUAREZ.-
C u a n t i f i c a c ió n  d e  la  c o n c e n tr a c ió n  i n d u s t r i a l : un e n fo q u e
a n a l í t i c o .
Ma JOSE FERNANDEZ ANTUNA.- R e g u la c ió n  y  p o l í t i c a
c o m u n ita r ia  en m a te r ia  d e  t r a n s p o r te s .
CESAR RODRIGUEZ GUTIERREZ.- F a c to r e s  d e te r m in a n te s  de la  
a f i l i a c i ó n  s i n d i c a l  en E sp a ñ a .
VICTOR FERNANDEZ BLANCO. -  D e te r m in a n te s  d e  la  l o c a l i z a c i ó n  de  
l a s  e n p r e s a s  i n d u s t r i a l e s  en E sp a ñ a : n u ev o s  r e s u l t a d o s .
ESTEBAN GARCIA CANAL.- La c r i s i s  d e  la  e s t r u c tu r a  
m u l t i d i v i s i o n a l .
MONTSERRAT DIAZ FERNANDEZ; EMILIO COSTA REPARAZ.- M e to d o lo g ía  
d e  la  i n v e s t i g a c i ó n  e c o n o m é tr ic a .
MONTSERRAT DIAZ FERNANDEZ; EMILIO COSTA REPARAZ.- A n á l i s i s  
C u a l i t a t i v o  d e  l a  fe c u n d id a d  y  p a r t i c i p a c i ó n  fem e n in a  en e l  
m ercado  d e  t r a b a jo .
JOAQUIN GARCIA MURCIA.- La s u p e r v is ió n  c o l e c t i v a  d e  l o s  a c to s  
de c o n t r a ta c ió n :  la  L ey  2 /1 9 9 1  d e  in fo r m a c ió n  a l o s
r e p r e s e n ta n te s  d e  l o s  t r a b a ja d o r e s .
JOSE LUIS GARCIA LAPRESTA; M* VICTORIA RODRIGUEZ URIA. -
C o h eren c ia  en p r e f e r e n c i a s  d i f u s a s .
VICTOR FERNANDEZ; JOAQUIN LORENCES; CESAR RODRIGUEZ. -
D i fe r e n c ia s  i n t e r t e r r i t o r i a l e s  d e  s a l a r i o s  y  n e g o c ia c ió n  
c o l e c t i v a  en E sp a ñ a .

M* DEL MAR ARENAS PARRA; M* VICTORIA RODRÍGUEZ URÍA.
- P rogram ación  c l á s i c a  y  t e o r ía  d e l  c o n su m id o r .
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M* DE LOS ANGELES MENENDEZ DE LA UZ; M* VICTORIA RODRIGUEZ 
U R ÍA .- T a n to s  e f e c t i v o s  en  l o s  e m p r é s t i t o s .
AMELIA BILBAO TEROL; CONCEPCIÓN GONZÁLEZ VEIGA; Ma VICTORIA 
RODRÍGUEZ U R ÍA .- M a tr ic e s  e s p e c i a l e s .  A p l ic a c io n e s e c o n ó m ic a s . 
RODOLFO GUTIÉRREZ.- La r e p r e s e n ta c ió n  s i n d i c a l :  R e s u l ta d o s
e l e c t o r a l e s  y  a c t i t u d e s  h a c ia  s i n d i c a t o s .
VÍCTOR FERNÁNDEZ BLANCO,-  E conom ías d e  a g lo m e ra c ió n  y  
l o c a l i z a c i ó n  d e  l a s  em p resa s i n d u s t r i a l e s  en E spaña.
JOAQUÍN LORENCES RODRIGUEZ; FLORENTINO FELGUEROSO FERNÁNDEZ. -
S a la r io s  p a c ta d o s  en l o s  c o n v e n io s  p r o v i n c i a l e s  y  s a l a r io s  
p e r c i b i d o s .
ESTEBAN FERNÁNDEZ SÁNCHEZ; CAMILO JOSÉ VÁZQUEZ ORDÁS. -  La
i n t e m a c i o n a l i z a c i ó n  d e  l a  em p resa ,
SANTIAGO R. MARTÍNEZ ARGÜELLES. -  A n á l i s i s  d e  l o s  e f e c t o s  
r e g io n a le s  d e  la  t e r c i a r i z a c i ó n  d e  ram as i n d u s t r i a l e s  a t r a v é s  
d e  ta b la s  i n p u t - o u t p u t . E l ca so  d e  l a  econom ía  a s t u r i a n a . 
VÍCTOR IGLESIAS ARGÜELLES, -  T ip o s  d e  v a r i a b l e s  y  m e to d o lo g ía  a 
e m p le a r  en la  i d e n t i f i c a c i ó n  d e  l o s  g ru p o s  e s t r a t é g i c o s . Una 
a p l i c a c ió n  e n p í r ic a  a l  s e c t o r  d e t a l l i s t a  en A s t u r i a s .
MARTA 1BÁNEZ PASCUAL; F. JAVIER MATO D ÍA Z .-  La fo rm a c ió n  no 
r e g la d a  a exam en. H acia  un p e r f i l  d e  s u s  u s u a r i o s .
IGNACIO A . RODRIGUEZ-DEL BOSQUE RODRIGUEZ.- P la n i f i c a c ió n  y  
o r g a n iz a c ió n  d e  la  fu e r z a  d e  v e n ta s  d e  la  em p resa .
FRANCISCO GONZÁLEZ RODRÍGUEZ, -  La r e a c c ió n  d e l  p r e c io  de l a s  
a c c io n e s  a n te  a n u n c io s  d e  ca m b io s en l o s  d iv id e n d o s .
SUSANA MENÉNDEZ REQUEJO,- R e la c io n e s  d e  d e p e n d e n c ia  de  la s  
decisiones de i n v e r s i ó n ,  f i n a n c i a c i ó n  y  d i v i d e n d o s .
MONTSERRAT DÍAZ FERNÁNDEZ; EMILIO COSTA REPARAZ; M* d e l  MAR 
LLORENTE bíARRÓN. -  Una a p ro x im a c ió n  e n p í r i c a  a l  co m p o rta m ie n to  
d e  l o s  p r e c i o s  d e  la  v i v ie n d a  en E spaña.
M* CONCEPCIÓN GONZÁLEZ VEIGA; M* VICTORIA RODRÍGUEZ U RÍA .-
M a tr ic e s  s e m i p o s i t i v a s  y  a n á l i s i s  i n t e r i n d u s t r i a l .  
A p l ic a c io n e s  a l  e s t u d i o  d e l  m ode lo  d e  S r a f f a - L e o n t i e f .
ESTEBAN GARCÍA CANAL. -  La form a c o n t r a c tu a l  en l a s  a l i a n z a s  
d o m é s t ic a s  e  i n t e r n a c i o n a l e s .
MARGARITA ARGÜELLES VÉLEZ; CARMEN BENAVIDES GONZÁLEZ.- La
i n c id e n c ia  d e  l a  p o l í t i c a  de l a  co m p e te n c ia  c o m u n ita r ia  so b r e  
l a  c o h e s ió n  económ ica  y  s o c i a l .
VÍCTOR FERNÁNDEZ BLANCO. -  La demanda de c in e  en E spaña. 
1 9 6 8 - 1 9 9 2 .
JUAN PRIETO RODRÍGUEZ.- D is c r im in a c ió n  s a l a r i a l  d e  l a  mujer y 
m o v il id a d  l a b o r a l .
M* CONCEPCIÓN GONZÁLEZ VEIG A.- La t e o r í a  d e l  c a o s . N uevas  
p e r s p e c t i v a s  en l a  m o d e liz a c ió n  eco n ó m ica .
SUSANA LÓPEZ ARES. - Simulación de fen ó m en o s d e  e sp e ra  de  
c a p a c id a d  l im i ta d a  con l l e g a d a s  y  núm ero d e  s e r v id o r e s  
d e p e n d ie n te s  d e l  tiem p o  con h o ja  d e  c á lc u lo .
JAVIER MATO D ÍA Z .-  ¿ E x i s t e  s o b r e c u a l i f i c a c i ó n  en E spaña?. 
A lg u n a s  v a r ia b le s  e x p l i c a t i v a s .
Ma JOSÉ SANZO P É REZ.- E s t r a t e g ia  d e  d i s t r i b u c i ó n  p a ra  
p r o d u c to s  y  m ercados i n d u s t r i a l e s .
JOSÉ BAÑOS PINO; VÍCTOR FERNÁNDEZ B L A N C O D em a n d a  de c in e  en 
E spaña: Un a n á l i s i s  d e  c o in te g r a c ió n .
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Ma LETICIA SANTOS VIJAND E.- La p o l í t i c a  d e  m a r k e t in g en l a s  
em p resa s  d e  a l t a  te c n o lo g ía .
RODOLFO VÁZQUEZ CASIELLES; IGNACIO RODRIGUEZ-DEL BOSQUE; 
AGUSTIN RUIZ VEGA. - E x p e c ta t iv a s  y  p e r c e p c io n e s  d e l  co n su m id o r  
s o b r e  l a  c a l id a d  d e l  s e r v i c i o .  G rupos e s t r a t é g i c o s  y  seg m e n to s  
d e l  m ercado  p a ra  la  d i s t r i b u c i ó n  c o m e r c ia l  m i n o r i s t a .
ANA ISABEL FERNÁNDEZ; S IL V IA  GÓMEZ ANSÓN. -  La a d o p c ió n  de  
a c u e rd o s  e s t a t u t a r i o s  a n t i a d q u i s i c i ó n . . E v id e n c ia  en e l  
m ercado d e  c a p i t a l e s  e s p a ñ o l .
ÓSCAR RODRÍGUEZ BUZNEGO.- P a r t id o s , e l e c t o r e s  y  e l e c c io n e s  
l o c a l e s  en A s t u r i a s . Un a n á l i s i s  d e l  p r o c e s o  e l e c t o r a l  d e l  28 
d e  M ayo.
ANA M* DÍAZ MARTÍN. -  C a lid a d  p e r c ib i d a  d e  l o s  s e r v i c i o s  
t u r í s t i c o s  en e l  á m b ito  r u r a l .
MANUEL HERNÁNDEZ MUÑIZ; JAVIER MATO DÍAZ; JAVIER BLANCO 
GONZÁLEZ.- E v a lu a t in g  th e  im p a c t o f  th e  European R e g io n a l  
D eve lo p m en t F und: m e th o d o lo g y  and r e s u l t s  i n  A s t u r i a s  (1989-  
1993) .
JUAN PRIETO; M« JOSÉ SUÁREZ.- ¿De t a l  p a lo  t a l  a s t i l l a ? :  
I n f l u e n c ia  d e  l a s  c a r a c t e r í s t i c a s  f a m i l i a r e s  so b r e  la  
o c u p a c ió n .
JULITA GARCÍA DÍEZ; RACHEL JUSSARA VIANNA. -  E s tu d io
c o m p a ra tiv o  d e  l o s  p r i n c i p i o s  c o n ta b le s  en B r a s i l  y  en España. 
FRANCISCO J . DE LA BALLINA BALLINA. -  D e s a r r o l lo  de cam pañas de  
p ro m o c ió n  d e  v e n ta s .
ÓSCAR RODRÍGUEZ BUZNEGO.- Una e x p l i c a c ió n  d e  la  a u s e n c ia  d e  la  
D em ocracia  C r is t ia n a  en E spaña .
CÁNDIDO PANEDA FERNÁNDEZ.- E s t r a t e g i a s  p a ra  e l  d e s a r r o l lo  de  
A s t u r i a s .
SARA M* ALONSO; BLANCA PÉREZ GLADISH; M* VICTORIA RODRÍGUEZ 
U R IA .- P ro b lem a s d e  c o n t r o l  ó p tim o  con r e s t r i c c i o n e s :
A p l i c a c io n e s  e c o n ó m ic a s .
ANTONIO ÁLVAREZ P1NILLA; MANUEL MENÉNDEZ MENÉNDEZ; RAFAEL 
ÁLVAREZ CUESTA, - E f i c i e n c i a  d e  l a s  C a ja s  d e  A h o rro  e s p a ñ o la s .  
R e s u l ta d o s  d e  una fu n c ió n  d e  b e n e f i c i o .
FLORENTINO FELGUEROSO.- I n d u s tr y w íd e  C o l l e c t í v e  B a r g a in in g, 
Wages G a ins and  B la c k  Labour M a r k e tin g  S p a in .
JUAN VENTURA.- La co m p e te n c ia  g e s t io n a d a  en s a n id a d :  Un
e n fo q u e  c o n t r a c tu a l
MARÍA VICTORIA RODRÍGUEZ URÍA; ELENA CONSUELO HERNÁNDEZ. -
E le c c ió n  s o c i a l .  Teorema d e  A rrow .
SANTIAGO ÁLVAREZ G ARCÍA.- G rupos d e  i n t e r é s  y  c o r r u p c ió n  
p o l í t i c a : La búsq u ed a  d e  r e n ta s  en e l  s e c t o r  p ú b l i c o .
ANA M* GUILLEN. -  La p o l í t i c a  d e  p r e v i s i ó n  s o c i a l  e sp a ñ o la  en 
e l  m arco d e  la  Unión E u ro p ea .
VÍCTOR MANUEL GONZÁLEZ MÉNDEZ.- La v a lo r a c ió n  p o r  e l  m ercado  
d e  c a p i t a l e s  e s p a ñ o l  de la  f i n a n c i a c i ó n  b a n c a r ia  y  de l a s  
e m is io n e s  d e  o b l i g a c i o n e s .
DRA. MARI A VICTORIA RODRIGUEZ URÍA; D. MIGUEL A. LÓPEZ
FERNÁNDEZ; DÑA.BLANCA M* PEREZ GLADISH.- A p l ic a c io n e s  
eco n ó m ica s  d e l  C o n tro l  Ó ptim o . E l p ro b lem a  de l a  m a x im iza c ió n  
d e  la  u t i l i d a d  i n d i v i d u a l  d e l  consum o. E l p ro b lem a  d e l  
m a n te n im ie n to  y  momento d e  v e n ta  d e  una m áqu ina .
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OSCAR RODRIGUEZ BUZNEGO.-  E le c c io n e s  a u to n ó m ic a s , sistemas de  
p a r t i d o s  y  G o b iern o  en A s t u r i a s .
RODOLFO VÁZQUEZ CASIELLES/ ANA Ma DÍAZ MARTÍN. E l c o n o c im ie n to  
d e  l a s  e x p e c t a t i v a s  d e  l o s  c l i e n t e s : una p i e z a  c la v e  de  la
c a l id a d  d e  s e r v i c i o  en e l  tu r is m o .
JULIO TASCON.- E l m o d e lo  d e  i n d u s t r i a l i z a c i ó n  p e sa d a  en España  
d u r a n te  e l  p e r io d o  d e  e n t r e g u e r r a s . -
ESTEBAN FERNÁNDEZ SÁNCHEZ; JOSÉ M. MONTES PEÓN/ CAMILO J .  
VÁZQUEZ ORDÁS.-' S o b re  l a  in p o r ta n c ia  de l o s  f a c t o r e s  
d e te r m in a n te s  d e l  b e n e f i c i o :  A n á l i s i s  d e  l a s  d i f e r e n c i a s  de  
r e s u l t a d o s  i n t e r  e  i n t r a i n d u s t r i a l e s .
AGUSTÍN RUÍZ VEGA/ VICTOR IGLESIAS ARGÜELLES. -  E le c c ió n  de  
E s ta b le c im ie n to s  d e t a l l i s t a s  y  c o n d u c ta de conpra  d e  p r o d u c to s  
d e  g ra n  consum o. Una a p l i c a c ió n  e n p í r i c a  m e d ia n te  m o d e lo s  
l o g i t .
VICTOR FERNÁNDEZ BLANCO.- D i fe r e n c ia s  e n t r e  l a  a s i s t e n c i a  a l  
c in e  n a c io n a l  y  e x t r a n j e r o  en E sp a ñ a .
RODOLFO VÁZQUEZ CASIELLES/ IGNACIO A . RODRÍGUEZ DEL BOSQUE/ 
ANA M4 DÍAZ MARTÍN.-  E s tr u c tu r a  m u I t id im e n s io n a l  d e  la  c a l id a d  
de s e r v i c i o  en ca d en a s de su p erm e rca d o s  . 'd e s a r r o l lo  y  
v a l id a c ió n  d e  la  e s c a la  c a l s u p e r .
ANA BELÉN DEL RIO LANZA.- E le m e n to s  de m e d ic ió n  d e  marca d e sd e  
un e n fo q u e  d e marketing.
JULITA GARCÍA DÍEZ/ CRISTIAN M IAZZO.- A n á l i s i s  C o m p a ra tivo  de  
la  In fo r m a c ió n  c o n ta b le  e m p r e s a r ia l  en A r g e n t in a  y  E spaña.
Ma MAR LLORENTE MARRÓN/ D. EMILIO COSTA REPARAZ/ Ma MONTSERRAT 
DIAZ FERNÁNDEZ.- E l M arco t e ó r i c o  d e  la  nueva  econom ía  de  la  
f a m i l i a .  P r in c ip a le s  a p o r ta c io n e s .
SANTIAGO ALVAREZ G ARCÍA.- E l E s ta d o  d e l  b i e n e s t a r .  O r íg e n e s , 
D e s a r r o l lo  y  s i t u a c i ó n  a c t u a l ,
CONSUELO ABELLÁN COLODRÓN.-  La G anancia  s a l a r i a l  e sp e ra d a  como 
d e te r m in a n te  d e  l a  d e c i s i ó n  i n d i v i d u a l  d e  e m ig r a r .
ESTHER LAFUENTE ROBLEDO.- La a c r e d i ta c ió n  h o s p i t a l a r i a :  Marco 
t e ó r i c o  g e n e r a l .
JOSE ANTONIO GARAY GONZÁLEZ. -  P r o b le m á tic a  c o n ta b le  d e l  
r e c o n o c im ie n to  d e l  r e s u l ta d o  en la  e n p re sa  c o n s t r u c t o r a . 
ESTEBAN FERNÁNDEZ/ JOSE M. MONTES/ GUILLERMO PÉREZ-BUSTAMANTE/ 
CAMILO VAZQUEZ.- B a r r e r a s  a l a  im i ta c ió n  d e  la  te c n o lo g ía .  
VICTOR IGLESIAS ARGUELLES/ JUAN A . TRESPALACIOS GUTIERREZ/ 
RODOLFO VÁZQUEZ C A SIE LLE S.- Los r e s u l ta d o s  a lc a n z a d o s  p o r  l a s  
errp resa s en l a s  r e l a c i o n e s  en l o s  c a n a le s  de d i s t r i b u c i ó n . 
LETICIA SANTOS VIJANDE/ RODOLFO VÁZQUEZ CASIELLES.-  La 
in n o v a c ió n  en l a s  em p resa s d e  a l t a  t e c n o lo g ía :  F a c to r e s
c o n d ic io n a n te s  d e l  r e s u l ta d o  c o m e r c ia l .
RODOUTO GUTIÉRREZ.- I n d i v id u a l i s m  and c o l l e c t i v i s m  i n  human 
r e s o r u c e  p r a c t i c e s :  e v id e n c e  fro m  th r e e  c a s e  s t u d i e s .
VICTOR FERNÁNDEZ BLANCO/ JUAN PRIETO RODRÍGUEZ.- D e c is io n e s  
i n d i v i d u a l e s  y  consumo d e  b ie n e s  c u l t u r a l e s  en E spaña .
SANTIAGO GONZÁLEZ HERNANDO.- C l a s i f i c a c i ó n  d e  p r o d u c to s  de  
consum o y  e s t a b l e c im ie n to s  d e t a l l i s t a s . A n á l i s i s  e m p ír ic o  de  
m o t iv a c io n e s  y  a c t i t u d e s  d e l consumidor a n te  la  conpra  de  
p r o d u c to s  d e  a l im e n ta c ió n  y  d r o g u e r ía .
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VICTOR IGLESIAS ARGUELLES.- F a c to r e s  d e te r m in a n te s  d e l  p o d e r  
n e g o c ia d o r  en l o s  c a n a le s  d e  d i s t r i b u c i ó n  d e  p r o d u c to s  
t u r í s t i c o s
INÉS ROBÍN FERNÁNDEZ,- In fo r m a c ió n  s o b r e  o p e r a c io n e s  con  
d e r iv a d o s  en l o s  in fo r m e s  a n u a le s  d e  l a s  e n t id a d e s  de  
d e p ó s i t o .
ESTHER LAFUENTE ROBLEDO; ISABEL MANZANO PÉREZ.- A p l ic a c ió n  de  
l a s  t é c n i c a s  DEA a l  e s t u d i o  d e l  s e c t o r  h o s p i t a l a r i o  en e l  
P r in c ip a d o  de A s t u r i a s .
VICTOR MANUEL GONZÁLEZ MÉNDEZ; FRANCISCO GONZÁLEZ RODRIGUEZ. -
La v a lo r a c ió n  p o r  e l  m ercado d e  c a p i t a l e s  e sp a ñ o l de  l o s  
p r o c e d im ie n to s  d e  r e s o lu c ió n  de i n s o l v e n c ia  f i n a n c i e r a .
MARIA JOSÉ SANZO PÉREZ.’- R a zo n es  d e  u t i l i z a c i ó n  d e  la  v e n ta  
d i r e c t a , l o s  d i s t r i b u i d o r e s  in d e p e n d ie n te s  y  l o s  a g e n te s  p o r  
p a r t e  d e  l a s  em p resa s q u ím ic a s  e s p a ñ o la s .
LUIS OREA.- D esco m p o s ic ió n  d e  la  e f i c i e n c i a  económ ica  a t r a v é s  
d e  la  e s t im a c ió n de un s is te m a  t r a n s lo g  d e  c o s t e s :  Una
a p l i c a c ió n  a l a s  c a ja s  d e  a h o rro  e s p a ñ o la s .
CRISTINA LOPEZ DUARTE; ESTEBAN GARCÍA CANAL.- N a tu r a le z a  y  
e s t r u c t u r a  de p r o p ie d a d  d e  l a s  i n v e r s i o n e s  d i r e c t a s  en e l  
e x t e r i o r :  Un m ode lo  in te g r a d o r  b a sa d o  b a sa d o  en e l  a n á l i s i s  de  
c o s t e s  d e  t r a n s a c c ió n .
CRISTINA LOPEZ DUARTE; ESTEBAN GARCÍA CANAL; ANA VALDÉS 
LLANEZA, - T e n d e n c ia s  e m p ír ic a s  en l a s  em p resa s c o n ju n ta s  
i n t e r n a c i o n a l e s  c re a d a s  p o r  e n p r e s a s  e s p a ñ o la s  (1986-1996) . 
CONSUELO ABELLÁN COLODRÓN; ANA ISABEL FERNÁNDEZ SÁ lN Z . -
R e la c ió n  e n t r e  l a  d u r a c ió n  d e l  d e se m p le o  y  la  p r o b a b i l id a d  de  
e m ig r a r .
CÉSAR RODRÍGUEZ ,GUTIÉRREZ; JUAN PRIETO R O D R Í G U E Z L a
p a r t i c i p a c i ó n  la b o r a l de la  m u je r  y  e l  e f e c t o  d e l  tr a b a ja d o r  
a ñ a d id o  en e l  ca so  e s p a ñ o l .
RODOLFO VÁZQUEZ CASIELLES; ANA MARÍA DIAZ MARTÍN; AGUSTÍN V. 
RUIZ VEGA.- P l a n i f i c a c i ó n  de l a s  a c t i v i d a d e s  de m a r k e t in g  p a ra  
e n p r e s a s  d e  s e r v i c i o s  t u r í s t i c o s : l a  c a l id a d  como s o p o r te  de  
l a  e s t r a t e g i a  c o m p e t i t i v a .
LUCÍA AVELLA CAMARERO; ESTEBAN FERNANDEZ SANCHEZ. -  Una
a p ro x im a c ió n  a l a  e n p re sa  i n d u s t r i a l  e s p a ñ o la :  P r in c ip a le s
c a r a c t e r í s t i c a s  d e  f a b r i c a c ió n .
ANA SUÁREZ VÁZQUEZ. -  D e l im i ta c ió n  c o m e r c ia l  d e  un t e r r i t o r i o : 
I n p o r ta n c ia  d e  la  in fo r m a c ió n  p r o p o r c io n a d a  p o r  l o s  
c o m p ra d o re s.
CRISTINA LOPEZ DUARTE; ESTEBAN GARCÍA CANAL.- La in v e r s ió n  
d i r e c t a  r e a l i z a d a  p o r  e n p r e s a s  e s p a ñ o la s :  a n á l i s i s  a l a  l u z  de  
l a  t e o r í a  d e l  c i c l o  d e  d e s a r r o l l o  d e  l a  i n v e r s ió n  d i r e c t a  en 
e l  e x t e r i o r .
ANA BELEN DEL RIO LANZA; VICTOR IGLESIAS ARGUELLES; RODOLFO 
VAZQUEZ CASIELLES; AGUSTIN RUIZ VEGA. - M e to d o lo g ía s  de  
m e d ic ió n  d e l  v a lo r  d e  l a  m arca .
RAFAEL ALVAREZ CUESTA. -  La e s t im a c ió n  e c o n o m é tr ic a  de  
f r o n t e r a s  d e  p r o d u c c ió n :  una r e v i s i ó n  d e  l a  l i t e r a t u r a . 
FERNANDO RUBIERA MOROLLO. - A n á l i s i s  u n i v a r ia n te  de l a s  s e r i e s  
d e  em pleo  t e r c i a r i o  d e  l a s  r e g io n e s  e s p a ñ o la s .
JOSE ANTONIO GARAY GONZALEZ.- Los g a s to s  y  l o s  in g r e s o s  
p l u r i a n u a l e s .
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ISABEL GARCIA DE LA IGLESIA. -  La e l e c c ió n  c o n ta b le  p a ra  lo s  
g a s to s  de i n v e s t i g a c i ó n  y  d e s a r r o l l o .
LUIS CASTELLANOS VAL; EMILIO COSTA REPARAZ. -  T e o r ía  de  
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