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1995 2208 985 | 7,247 45

oooooooooooon
O O reinvested profits0 O O
000 0U.S. Department of Commence, Survey of Carrent BusinessT 0 0 O O
0 0 0 0O O Dunning, John H. and John R.Dilyard. Towards a general
paradigm of foreign direct and foreign portfolio investment, op cit.,
Table4.p. 310000
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197200 197498 2.8 59 8.7
19730 1975 34 19.8 30 0J 48.6 6.4 0264
19740 1976 39 150 29 038 6.8 6.3
19750 1977 3.6 089 110 278.3 14.6 1147
19760 1978 53 493 12,0 8.6 173 185
19770 1979 71 338 114 0438 185 6.9
19780 1980 115 61.8 6.8 0401 183 011
197901 1981 173 50.7 93 371 26.6 454
198007 1982 187 8.0 117 25.2 304 143
198101 1983 171 088 8.7 0253 258 0151
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oooooooooooo
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oogooloooogo

1=1000 00 =10000] 000 | FDIOO

OFDL | ynpEx | UFPY | \NDEX |00+00|oo/ooo

00197501981 | 7,035 | 1000 7866 | 1000 | 14901 472
00198201988 | 11,764 | 1672 0169 | 021 | 11595 1015
0 0 19890 1995 | 53037 | 7539 35671 | 4535 | 88707 598

0 0O O O World Bank, Global Development Finance, 19970 U 0 0 O O O O ibid., Table 6. p. 350 0 O O

0boobobobooboLAD0DOD0ODO0b0ObO0O0O0O0nOi97so 19950
googloooooon

00oooooo 00000000 OO0 (00000000
OFDl | pepipppo | BFP! | grpiooon | oo+0o | ooooooo

00197501981 | 5679 80.7 6,242 79.0 11891 80.0

00198201988 | 8519 724 0 475 2814 8,044 69.4

0 0198901 1995 | 41,264 778 29,439 825 70,704 797

0 O O O World Bank, Global Development Finance, 19970 0 0 0 O O O O ibid., Table 7. p. 370 0 0 O

gopbod oo oogaoao
googowoooooon

O0000O000LA
0000o0o0nno 000000000 000000000
FDIOOO | eygppopo |FPYO 00| ppoonon | PP P9 hpnoonoog
ooooo 2840 60.1 0 6,687 832 03847 1163
ooooo 32,746 793 29,914 835 62,660 813

gooodogooad
FDIODOO | FPIODOO |(OD0O0O0OO0O
ogoooad 4,728 J 8,035 03,307
ooood 41,273 35,839 77112

0 O O O World Bank, Global Development Finance, 19970 O 0 0 O O O O ibid., Table 8. p. 370 0 0 O

gboooooooboLAl0DOD0ODbO0ODbOobOO0OOnDODOig s 19950
oooolooo0ooono

gogoogog
1I=1000 0 O 1=10000 O O ooo FDIO O
O FDI INDEX D FPI INDEX 0o+00 |00/000
0 019750 1981 1174 100.0 843 100.0 2,017 58.2
0 [0 198207 1988 3,539 301.4 938 1113 4477 79.0
001989001995 | 26,592 2,264.5 13,011 15443 39,603 67.1
OOOLA
1I=1000 0 O 1=10000 O O ooo FDIO O
O FDI INDEX D FPI INDEX 0o+00 |00/000
0 019750 1981 4518 100.0 5370 100.0 9,887 457
0 [0 198207 1988 4,980 1102 01413 0263 3,567 139.6
001989001995 | 14672 324.8 16,429 306.0 31,101 47.2

0 0 O O World Bank, Global Development Finance, 19970 0 0 0 O O O O ibid., Table 9. p. 380 0 0 O
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Two Story Lines about the Relationships between Foreign
Portfolio and Foreign Direct Investments

This article attempts to examine in detail two story lines about the relationships between
foreign portfolio and foreign direct investmentsd FPI and FDIO Dunning and Dilyard attempt to
integrate explanations of foreign direct investment and foreign portfolio investment into a single
paradigm. It shows that the deteminants of each possess both common and distinctive
characters, but that historical data on inbound investment into the United States, and
contemporary data on foreign direct investment and foreign portfolio investment flows into East
Asia and Latin America show they coplement, rather than substitute for, each other.

Mira Wilkins explores the relationships between foreign portfolio investments and foreign
direct investments, using an historical perspective. It concludes that while foreign portfolio
investment and foreign direct investment have long coexisted, while both have involved cross-
investments, and while they have other common features, foreign portfolio investment and foreign
direct investment ratios —outward and inward— have shown no consistency across countries,
through time. The actors are different as are the motives and conduits. In our present state of
knowledge no general paradigm to unite the two types of investment is possible.

Although both are better contributions to the literature on FPI and FDI, It is lacking in a deep
consideration of the common character between FPI and FDI as capital.
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