
REFERENCES

A.T. Kearney (2008a). New Concerns in an 
Uncertain World: the 2007 Foreign Direct 
Investment Confidence Index. Vienna, VA: 
Global Business Policy Council. 

A.T. Kearney (2008b). Emerging opportunities 
for global retailers, available at www.
atkearney.com/shared_res/pdf/GRDI_2008.
pdf

Adam Smith International (2006). The Electricity 
Sector in the Dominican Republic. London: 
Adam Smith International.

ADB, JBIC and World Bank (2005). Connecting
East Asia: A New Framework for 
Infrastructure. Manila: Asian Development 
Bank; Tokyo: Japan Bank for International 
Cooperation; Washington, D.C.: World 
Bank.

Addy, Gilbert and Falou Samb (2008). Investment 
policy framework and community 
investment code for ECOWAS region: 
feasibility report, March. Report published 
by ACP Business Climate facility, available 
at http://acpbusinessclimate.org/documents/
final/ecowas_cip_en.pdf.

Adlung, Rudolf and Martin Roy (2005). “Turning 
hills into mountains? Current commitments 
under the General Agreement on Trade in 
Services and prospects for change”, Journal
of World Trade, 39(6): 1161–1194.

Alcázar, Lorena, Manuel A. Abdala and Mary 
M. Shirley (2000). “The Buenos Aires water 
concession”, World Bank Policy Research 
Working Paper, No. 2311. Washington, 
D.C.: World Bank.

Allen & Overy LLP (2008). Russian Federation 
introduces new rules for foreign investment 
in strategic sectors, Bulletin, June, 
available at www.allenovery.com/AOWeb/
binaries/44717.pdf.

Anand, Prathivadi Bhayankaram (2007). 
Scarcity, Entitlements and the Economics of 
Water in Developing Countries. Cheltenham: 
Edward Elgar.

Andres, Luis, Vivien Foster and J. Luis Guasch 
(2005). “The impact of privatization on 
firms in the infrastructure sector in Latin 

American countries”, mimeo. Washington, 
D.C.: World Bank.

Aoki, Naomi and Peter Roberts (2006). 
“Transport as a factor in the investment 
climate”, Transport Notes, No. TRB-34. 
Washington, D.C.: World Bank.

Aquafed (2007). “Practitioners’ views on the 
right to water”. Paper submitted to the 
OHCHR study on human rights obligations 
related to equitable access to safe drinking 
water and sanitation, mimeo. Brussels: 
Aquafed.

Arellano, Maria Soledad (2008). “The old and 
new reform of Chile’s power industry”, 
International Journal of Global Issues,

Asian Development Bank (2008). Asian
Development Outlook 2008: Workers in 
Asia. Manila: Asian Development Bank, 
available at www.adb.org/Documents/
Books/ADO/2008/ado2008.pdf.

Asiedu, Elizabeth (2002). “On the determinants 
of foreign direct investment to developing 
countries: is Africa different?”, World 
Development, 30(1): 107–119. 

Auriol, Emmanuelle and Pierre M. Picard 
(2006). “Infrastructure and public utilities 
privatization in developing countries”, 
World Bank Policy Research Working 
Paper, No.  3950. Washington, D.C.: World 
Bank.

Aykut, Dilek and Andrea Goldstein (2007). 
“Developing country multinationals: South-
South investment comes of age”, in United 
Nations Department of Economic and Social 
Affairs, ed., Industrial Development for the 
21st Century: Sustainable Development 
Perspectives. New York: DESA.

Aykut, Dilek and Dilip Ratha (2004). “South-
South FDI flows: how big are they?”, 
Transnational Corporations, 13(1): 149–
176.

Bach, Christopher L. (2008). “U.S. international 
transactions in 2007”, Survey of Current 
Business, 88(4): 22–47.

2008



Bacon, Robert (1999). “Global energy sector reform in 
developing countries: a scorecard”, Report No. 219-
99. Washington, D.C: UNDP and the World Bank.

Bacon, Robert and John Besant-Jones (2001). “Global 
electric reform: privatization and liberalization of 
the electric power industry in developing countries”, 
Annual Review of Energy and Environment, 26: 331–
359.

Banco Central de la República del Perú (2008). Reporte 
económico 2007, junio, available at www.bcrp.gob.
pe/bcr/dmdocuments/Informes/Memoria/reporte2007/
Reporte-BCRP-2007.pdf

Banerjee, Sudeshna, Jennifer Oetzl and Rupa Ranganathan 
(2006). “Private provision of infrastructure in emerging 
markets: do institutions matter?”, Development Policy 
Review, 24(2): 175–202.

Basañes, C. Federico, Eduardo Saavedra and Raimundo 
Soto (1999). “Post-privatization renegotiation and 
disputes in Chile”, Working Paper, No. IFM-116. 
Washington, D.C.: Inter-American Development 
Bank. Available at www.economia.uahurtado.cl/pdf/
publicaciones/inv117.pdf.

Basualdo, Eduardo and Daniel Azpiazu (2002). El 
proceso de privatización en Argentina, Buenos Aires: 
Universidad Nacional de Quilmes Ediciones. 

Bayliss, Kate (2001). Privatisation of Electricity 
Distribution: Some Economic, Social and Political 
Perspectives, PSIRU Report. London: Public Services 
International Research Unit.

Bellak, Christian, Markus Leibrecht and Joze P. Damijan 
(2007). “Infrastructure endowment and corporate 
income taxes as determinants of foreign direct 
investment in Central- and Eastern European 
countries”, LICOS Discussion Paper, No. 193/2007. 
Leuven: Katholieke Universiteit Leuven.

Berg, Sanford (2001). “Infrastructure regulation: risk, 
return, and performance”, Global Utilities, 1(May): 
3–10.

Berne Union (2008). Berne Union 2008, available at www.
berneunion.org.uk/pdf/Berne%20Union%202008.pdf.

Bertolini, Romeo, Olaf Nielinger and Monika Muylkens 
(2006). “Market in Transition”, D+Z, 12, www.inwent.
org/E+Z/content/archive-eng/12-2006/tribune_art3.
html.

Besant-Jones, John E. (2006). “Reforming power markets 
in developing countries: what have we learned?”,  
Energy and Mining Sector Board Discussion Paper,
No. 19, Washington, D.C.: World Bank.

Besant-Jones, John E. (2007). “Electric power reform: 
lessons and implications for the World Bank’s energy 
strategy”. Presentation given on 20 November, available 
at http://siteresources.worldbank.org/1818SOCIETY/
Resources/1818EnergyGroupNov2007.ppt.

Birdsall, Nancy and John Nellis (2003). “Winners and losers: 
assessing the distributional impact of privatization”, 
World Development, 31(10): 1617–1633.

Boehm, Frédéric (2007). “Anti-corruption strategies as 
safeguard for public service sector reforms”, working 
paper,  available at www.icgg.org/downloads. 

Buckley, Peter J. (1998). International Business:  
Economics and Anthropology, Theory and Method.
London: Macmillan.

Buckley, Peter J. and Mark Casson (1976). The Future of 
the Multinational Enterprise. London: Macmillan.

Bull, Benedicte, Alf M. Jerve and Erlend Sigvaldsen (2006). 
“The World Bank’s and the IMF’s use of conditionality 
to encourage privatization and liberalization: current 
issues and practices”. Report prepared for the 
Norwegian Ministry of Foreign Affairs, mimeo. Oslo: 
Ministry of Foreign Affairs.

Bullock, Richard (2005). “Results of railway privatization 
in Africa”, mimeo. Washington, D.C.: World Bank.

Business Monitor International (2007). Emerging Europe 
Monitor, Russia and CIS, August.  

Calderón, César, and Luis Servén (2004). “Trends in 
infrastructure in Latin America: 1980–2001”, Policy
Research Working Paper, No. 3400, Washington, D.C.: 
World Bank.

Calderón, César, William Easterly and Luis Servén 
(2003). “Latin America’s infrastructure in the era of 
macroeconomic crisis”, in William Easterly and Luis 
Servén, eds., The Limits of Stabilization, Infrastructure, 
Public Deficits and Growth in Latin America.  Palo 
Alto, CA: Stanford University and Washington, D.C.: 
World Bank.

Campos, Indira and Alex Vines (2008). “Angola and China: 
a pragmatic partnership”. Paper presented at CSIS 
Conference, “Prospects for Improving U.S.-China-
Africa Cooperation”, London, 5 December.

Casarin, Ariel A., Jose A. Delfino and Maria Eugenia 
Delfino (2007). “Failure in water reform: lessons from 
the Buenos Aire’s concession”, Utilities Policy, 15:
234–247.

Castelar Pinheiro, Armando, Fabio Giambiagi and Mauricio 
Mesquita Moreira (2001). “Brazil in the 1990s: a 
successful transition?”, Textos para Discussão, No. 91. 
Rio de Janeiro: BNDES, available at www.bndes.gov.
br/english/studies/td91-ing.pdf.

Castro, Juan Pablo (2006). “Water services in Latin 
America: public or private?”, Research project, MSc 
in International Public Management & Public Policy, 
mimeo. Rotterdam: Erasmus University.

Caves, Richard E. (1982). Multinational Enterprise and 
Economic Analysis. Cambridge: Cambridge University 
Press.

CB Richard Ellis (2008). Global Emerging Markets 
Survey: A Survey of International Retailer Attitudes to 
Emerging Markets, available at www.cbre.co.uk.

Chan, Henry (2007), “Chinese infrastructure in Africa: the 
bilateral/financing perspective”, 3rd Annual General 
Counsels’ Roundtable, Palo Alto,  27 April.

China, Ministry of Foreign Affairs (2006). “China’s African 
policy”, 12 January, Official website of the Ministry of 
Foreign Affairs of China, available at www.fmprc.gov.
cn/eng/zxxx/t230615.htm.

Cho, Hyun-Chan (1999). “Study on concession models 
for private sector involvement in Asian infrastructure 
development”, PhD dissertation. Tokyo: University of 
Tokyo.

184 World Investment Report 2007:  Transnational Corporations and the Infrastructure Challenge



Chou, Yuntsai and Kung-Chung Liu (2006). “Paradoxical 
impact of asymmetric regulation in Taiwan’s 
telecommunications industry: restriction and rent 
seeking”, Telecommunications Policy, 30: 171–182.

Clifton, Judith, Francisco Comín and Daniel Díaz-Fuentes 
(eds.) (2007). Transforming Public Enterprise in 
Europe and North America: Networks, Integration and 
Transnationalisation. London: Palgrave.

Commission for Africa (2005). Our Common Interest: 
Report Of The Commission For Africa, available at 
www.commissionforafrica.org.

Commission of the European Communities (2008). “A 
common European approach to Sovereign Wealth 
Funds”, provisional document, released on 27 
February.

Commission on Growth and Development (2008). Strategies
for Sustained Growth and Inclusive Development.
Washington, D.C.: World Bank. 

Contractor, Farok J. (2007). “Is international business 
good for companies? The evolutionary or multi-stage 
theory of internationalization vs. the transaction cost 
perspective”, Management International Review,
47(3): 453–475.

Corkin, Lucy (2007). “China’s contribution to the 
development of African infrastructure through 
investment in the extractive industries”, AFRODAD
Occasional Paper, No. 8. Harare: African Forum and 
Network on Debt and Development.

Corkin, Lucy (2008), “China’s interests in Angola’s 
construction and infrastructure sectors”, in Dorothy-
Grace Guerrero and Firoze Manji, eds., China’s 
New Role In Africa and The South: A Search For  a 
New Perspective. Cape Town, Nairobi and Oxford: 
Fahamu.

Corkin, Lucy and Christopher Burke (2006). China’s interest 
and activity in Africa’s construction and infrastructure 
sectors. Report prepared for DFID China. Stellenbosch, 
South Africa: Centre for Chinese Studies.

Curwen, Peter (2005). “Is Africa the next battleground for 
mobile telephony?”, Journal of Policy, Regulation and 
Strategy for Telecommunications, 7(6): 77–79.

Davies, Martyn, Hannah Edinger, Nastasya Tay and Sanusha 
Naidu (2008). How China delivers development 
assistance to Africa. Report prepared for DFID China. 
Stellenbosch, South Africa: Centre for Chinese Studies. 
Available at  www.ccs.org.za/downloads/DFID_FA_
Final.pdf.

de Silva, Harsha, Ayesha Zainudeen and Dimuthu 
Ratnadiwakara (2008). “Perceived economic benefits 
of telecom access at the bottom of the pyramid in 
emerging Asia”, available at www.lirneasia.net.

Deloitte & Touche (2006). European Powers of 
Construction 2006: Analysis of Key Players and 
Markets in Construction. London: Deloitte & Touche.

Deloitte Turkey (2008). Annual Turkish M&A Review 
2007 – Exciting times for Turkish M&A, January, 
Istanbul: Deloitte Turkey.

Deutsche Bank (2007). CIS Chartbook, 19 November, 
available at www.dbresearch.de/servlet/reweb2.
ReWEB?rwkey=u39733960

Doh, Jonathan P. and Ravi Ramamurti (2003). “Reassessing 
risk in developing country infrastructure”, Long Range 
Planning, 36: 337–353.

Dollar, David (2008). “Lessons from China for Africa”, 
World Bank Policy Research Working Paper, No. 
4531. Washington, D.C.: World Bank.

Dolzer, Rudolf and Christoph Schreuer (2008). Principles
of International Investment Law. Oxford: Oxford 
University Press.

Drewry (2007). Global Container Terminal Operators, 
Annual Report 2007. London: Drewry Shipping 
Consultants.

Dunning, John H. (1979). “Explaining changing patterns 
of international production: in defence of the eclectic 
theory”, Oxford Bulletin of Economics and Statistics,
41(November): 269–296.

Dunning, John H. (1995). “Reappraising the eclectic 
paradigm in the age of alliance capitalism”, Journal of 
International Business Studies, 26(3): 461–491.

Dunning, John H. and Sarianna Lundan (2008). 
Multinational Enterprises and the Global Economy,
2nd edition. Cheltenham: Edward Elgar.

EBRD (2007). Transition Report 2007: People in 
Transition. London: European Bank for Reconstruction 
and Development.

ECA and UNEP (2007). Making Africa’s Power Sector 
Sustainable. Addis Abeba: United Nations. 

ECB (2007). “Impact of the credit market tensions on LBO 
activity”, Monthly Bulletin, November: 25–27.

ECE (2008). Guidebook on Promoting Good Governance 
in Public-Private Partnerships. New York and Geneva: 
United Nations.

ECLAC (2000). Foreign Investment in Latin America 
and the Caribbean 1999. Santiago de Chile: United 
Nations.

ECLAC (2008). Foreign Investment in Latin America 
and the Caribbean 2007. Santiago de Chile: United 
Nations.

Econ One Research (2002). Uganda Telecommunications: 
a case study in the private provision of rural 
infrastructure, report prepared by Econ One Research, 
in association with ESG International.

ECOSOC (2002). “Substantive issues arising in the 
implementation of the International Covenant on 
Economic, Social and Cultural Rights. General 
Comment No. 15 (2002): The right to water (arts. 11 
and 12 of the International Covenant on Economic, 
Social and Cultural Rights)”, United Nations document 
No. E/C.12/2002/11.

Edinger, Hanna, Hayley Herman and Johanna Jansson 
(2008). “New impulses from the South: China’s 
engagement of Africa”, mimeo. Stellenbosch, South 
Africa: Centre for Chinese Studies.

Eiteman, David K., Arthur I. Stonehill and Michael H. 
Moffett (2007). Multinational Business Finance, 11th 
edition. Old Tappan, NJ: Pearson.

EIU (2007). World Investment Prospects to 2010 Boom or 
Backlash? London: EIU.

REFERENCES 185



Ernst & Young (2006). “Managing for growth in an 
uncertain world”, Utilities Unbundled, 1, November.

Ernst & Young (2007). Utilities Unbundled, 3, November.

Ernst & Young (2008a). European Attractiveness Survey 
2008, June; available at: www.ey.com/Global.

Ernst & Young (2008b). Birlesme ve Satin Alma Islemleri 
2007 Raporu (Merger and Acquisition Transactions 
2007 Report), January (Istanbul). 

Ernst & Young (2008c). “Asia calling: taking on the rising 
MVNO wave in Asia, Beijing”, available at www.
ey.com/telecommunications.

ESCAP (2006). Enhancing Regional Cooperation in 
Infrastructure Development Including that Related to 
Disaster Management. Bangkok: ESCAP.

ESCAP (2007). Review of Developments in Transport in 
Asia and the Pacific 2007. Bangkok: ESCAP.

Estache, Antonio (2002). “Argentina’s 1990s utilities 
privatization: a cure or a disease”, mimeo. Washington, 
D.C.: World Bank.

Estache, Antonio (2005a). “What do we know about Sub-
Saharan Africa’s infrastructure and the impact of its 
1990s reforms?”, mimeo. Washington, D.C.: World 
Bank.

Estache, Antonio (2005b). “PPI partnerships versus PPI 
divorces in LDCs (or are we switching from PPPI to 
PPDI?)”, Working Paper, No. 3470. Washington, D.C.: 
World Bank and Brussels: ECARES.

Estache, Antonio and Ana Goicoechea (2005). “How 
widespread were infrastructure reforms during the 
1990s?”, World Bank Research Working Paper, No. 
3595. Washington, D.C.: World Bank.

Estache, Antonio and Marianne Fay (2007). “Current 
debates on infrastructure policy”, Policy Research 
Working Paper, No. 4410. Washington, D.C.: World 
Bank.

Estache, Antonio and Martin Rodriguez-Pardina (1998). 
Light and Lighting at the End of the Public Tunnel: 
Reform of the Electricity Sector in the Southern Cone.
Washington, D.C.: World Bank.

Estache, Antonio, Andres Gomez-Lobo and Danny 
Leipziger (2000) “Utility privatization and the needs 
of the poor in Latin America: have we learned enough 
to get it right?”, Policy Research Working Paper, No. 
2407. Washington, D.C.: World Bank.

Estache, Antonio, Marianela González and Lourdes Trujillo 
(2002). “What does privatization do for efficiency? 
Evidence from Argentina and Brazil’s railways”, 
Efficiency Series Paper, 2002/10.

Estache, Antonio, Vivien Foster and Quentin Wodon (2003). 
“Accounting for poverty in infrastructure reform”, WBI
Development Studies. Washington, D.C.: World Bank. 

Estuche, Antonio and Martín A. Rossi (2002). “How 
different is the efficiency of state and private water 
companies in Asia?”, World Bank Economic Review, 
16(1): 139–48.

Esty, Benjamin (2004). Modern Project Finance: A 
Casebook. Hoboken, NJ: John Wiley and Sons.

Esty, Benjamin and Aldo Sesia (2007). “An overview of 
project finance and infrastructure finance – 2006 

update”, HBS Publishing Case, No. 207-107. Boston, 
MA: Harvard Business School.

Ezeobi, Obinna (2008). “Correct electricity tariff will 
develop the power sector”, Punch Nigeria, June.

Farlam, Peter (2005). “Assessing public-private partnership 
in Africa”, NEPAD Policy Focus Series, the South 
African Institute of International Studies.

Fasano, Ugo and Zubair Iqbal (2003). GCC Countries: 
From Oil Dependence to Diversification. Washington, 
D.C.: IMF.

Fay, Marianne and Mary Morrison (2007). Infrastructure 
in Latin America and the Caribbean: Recent 
Developments and Key Challenges, Washington, D.C.: 
World Bank.

Fernandez, David G. and Bernhard Eschweiler (2008). 
Sovereign wealth funds: a bottom-up primer, Global
Issues, JPMorgan Research, May.

Fink, Carsten, Aaditya Mattoo and Randeep Rathindran 
(2002). “Liberalizing telecommunications: evidence 
from developing countries”. Paper presented at the 
OECD-World Bank Services Experts Meeting, Paris, 
4–5 March.

Fink, Carsten, Aaditya Mattoo and Randeep Rathindran 
(2003). “An assessment of telecommunications reform 
in developing countries”, Information Economics and 
Policy, 15: 443–466.

Fischer, Ronald D. and Alexander Galetovic (2001). 

electricity shortage”, World Bank Policy Research 
Working Paper, No. 2704. Washington, D.C.: World 
Bank.

Flood, John (2002). “Capital markets, globalisation and 
global elites”, in Michael B. Likosky, ed., Transnational 
Legal Processes. New York: Cambridge University 
Press.

Food & Water Watch (2007). “Going thirsty: the Inter-
American Development Bank and the politics of 
water”, available at www.foodandwaterwatch.org.

Foreign Affairs and International Trade Canada (2005). 
“Initial environmental assessment of the Canada-
China foreign investment promotion and protection 
agreement”; available at www.international.gc.ca/
trade-agreements-accords-commerciaux/agr-acc/fipa-
apie/canchinacanchine2.aspx?lang=en#other.

Foster, Vivien, Erwin Tiongson and Caterina Ruggeri 
Laderchi (undated). “Poverty and social impact 
analysis”, mimeo. Washington, D.C.: World Bank.

Froot, Kenneth A. and Jeremy C. Stein (1991). “Exchange 
rates and foreign direct investment: an imperfect capital 
markets approach”, Quarterly Journal of Economics,

G8-Summit (2007). “Chair’s Summary”, available at 
www.g-8.de/content/EN/Article/_g8-summit.

Gaillard, Emmanuel (2008). “Anti-arbitration trends in 
Latin America”, The New York Law Journal, 239(108), 
available at www.shearman.com/ia_070208_03/.

Galal, Ahmed, Leroy Jones, Pankaj Tandon and Ingo 
Vogelsang (1994). Welfare Consequences of Selling 
Public Enterprises. Oxford: Oxford University Press.

186 World Investment Report 2007:  Transnational Corporations and the Infrastructure Challenge



Galiani, Sebastian, Paul Gertler and Ernesto Schargrodsky 
(2002). Water for Life: the impact of the privatization 
of water services on child mortality, draft report. 
Washington, D.C.: World Bank.

Garcia-Murillo, Martha and Brenden Kuerbis (2005). “The 
effect of institutional constraints on the success of 
universal service policies: a comparison between Latin 
America and the World”, Telecommunications Policy,
29: 779–796.

Gassner, Katharina, Alexander Popov and Nataliya Pushak 
(2008a). “An empirical assessment of private sector 
participation in electricity and water distribution in the 
ECA region”, mimeo.

Gassner, Katharina, Alexander Popov and Nataliya Pushak 
(2008b). “Does private sector participation improve 
performance in electricity and water distribution: an 
empirical assessment in developing and transition 
economies”, mimeo. 

Germany, Bundesministerium für Wirtschaft und 
Technologie (2008). “Investitionsfreiheit und Prüfung 
ausländischer Investitionen – kein Widerspruch!”, 
Monatsbericht, March.

Gerpott, Torsten J. and Nejc M. Jakopin (2007). “Firm and 
target country characteristics as factors explaining 
wealth creation from international expansion moves 
of mobile network operators”, Telecommunications 
Policy, 31: 72–92.

Giglioli, Enrico and Marchi, Alberto (2008). “Next-
generation regulation for European electric power”, 
The McKinsey Quarterly, June.

Gillwald, Alison (2003). “Transforming telecom reform 
for development”, LINK Centre, http://link.wits.ac.za/
papers/ag20030920.pdf.

Gillwald, Alison (2005). “Good intentions, poor outcomes: 
telecommunications reform in South Africa”, 
Telecommunications Policy, 29: 469–491.

Gils, Ben van, Michael Cupit, John Hope, Sudipta Das and 
Tony Ward (2007). “Affirmative to alternative” in Ernst 
& Young, ed.,  Utilities Unbundled, 3, November.

Glaum, Martin and Michael-Jorg Oesterle (2007). “40 
years of research on internationalization ad firm 
performance: More questions than answers?”, 
Management International Review, 47(3): 307–317.

Gokgur, Nilgun (2004). “Assessing trends and outcomes of 
private participation in infrastructure in Sub-Saharan 
Africa”. Background paper for the World Bank Africa 
Private Sector Group, mimeo.

Goldstein, Morris (2001). “IMF structural conditionality: 
How much is too much?”. Paper presented at the 
NBER Conference, “Economic and Financial Crises in 

October, available at www.iie.com/publications/
wp/01-4.pdf.

Golub, Stephen S. (2003). “Measures of restrictions on 
inward foreign direct investment for OECD countries”, 
OECD Economic Studies, No. 36. Paris: OECD.

Gómez-Ibáñez, José A. (2007). “Private infrastructure 
in developing countries: lessons from experience”. 
Paper presented to the Commission on Growth and 
Development at the workshop, “Global Trends and 
Challenges”, New Haven, CT, 28–29 September. 

Gönenc, Rauf, Maria Maher and Giuseppe Nicoletti (2000). 
“The implementation and the effects of regulatory 
reform: past experience and current issues”, Economics
Department Working Paper, No. 251. Paris: OECD.

Granath, Rauno (2006). “Voice services in new growth 
markets”. Presentation given at the ITU workshop, 
“the Future of Voice”, Geneva, 15–16 January.

Grusky, Sarah (2001). “IMF forces water privatisation on 
poor countries”, Globalization Challenge Initiative, 
mimeo.

Guasch, J. Luis (2004). Granting and Renegotiating 
Infrastructure Concessions: Doing it Right, WBI 
Development Studies. Washington, D.C.: World Bank.

Guasch, J. Luis, Jean-Jacques Laffont and Stephane Straub 
(2003). “Renegotiations of concession contracts in 
Latin America”, World Bank Policy Research Working 
Paper, No. 3011. Washington, D.C.: World Bank.

Guerrero, Dorothy-Grace and Firoze Manji (2008). China’s 
New Role in Africa and The South: A Search For a 
New Perspective. Cape Town, Nairobi and Oxford: 
Fahamu.

Guislain, Pierre and Christine Zhen-Wei Qiang (2006). 
“Foreign direct investment in telecommunications 
in developing countries”, in Information and 
Communications for Development 2006: Global 
Trends and Policies. Washington, D.C.: World Bank.

Hale, Sarah I. (2006). “Water privatization in the 
Philippines: the need to implement the human right 
to water”, Pacific Rim Law & Policy Journal, 15(3): 
765–795.

Hall, David (2007) “Electricity companies in Latin America 
2007”, report commissioned by Public Services 
International (PSI),  www.world-psi.org.

Hall, David and Emanuele Lobina (2006). “Pipe dreams: the 
failure of the private sector to invest in water services 
in developing countries”, Public Services International 
and World Development Movement, mimeo.

Hall, David and Emanuele Lobina (2007). “Profitability 
and the poor: corporate strategies, innovation and 
sustainability”, Geoforum, 38(5): 772–785.

Hall, David, Emanuele Lobina and Robin de la Motte 
(2004). Making Water Privatization Illegal – new laws 
in Netherlands and Uruguay. Report commissioned 
by Public Services International. London: PSIRU, 
University of Greenwich.

Hallward-Driemeier, Mary (2003). “Do bilateral investment 
treaties attract foreign direct investment? Only a bit 
– and they could bite, Volume 1”, Policy Research 
Working Paper, No. WPS 3121. Washington, D.C.: 
World Bank.

Harris, Clive (2003). “Private participation in infrastructure 
in developing countries: trends, impacts, and 
policy lessons”, World Bank Working Paper, No.5. 
Washington, D.C.: World Bank.

Hausman, William J., Peter Hertner and Mira Wilkins 
(2008). Global Electrification: Multinational 
Enterprise and International Finance in the History of 
Light and Power, 1878–2007. New York: Cambridge 
University Press. 

REFERENCES 187



Hemming, Richard (2006). “Public-private partnerships”. 
Paper presented at the high-level seminar, “Realizing 
the potential for profitable investment in Africa”, 
organized by the IMF Institute and the Joint Africa 
Institute, Tunis, Tunisia, 28 February–1 March.

Henisz, Witold J., Bennet A. Zelner, and Mauro F. Guillén 
(2005). “The Worldwide diffusion of market-oriented 
infrastructure reform, 1977–1999”, mimeo, the 
Wharton School, the University of Pennsylvania. 

Hennart, Jean-François (1982). A Theory of Multinational 
Enterprise. Ann Arbor, MI: University of Michigan 
Press.

Hennart, Jean-François (2007). “The theoretical rationale 
for a multinationality/performance relationship”, 
Management International Review, 47(Special Issue): 
423–452.

Heracleous, Loizos (2001). “State ownership, privatization 
and performance in Singapore: an exploratory study 
from a strategic management perspective”, Journal
Asia Pacific Journal of Management, 18(1): 69–81.

Heyzer, Noeleen (2007). “Opening statement on public-
private partnership and financing for infrastructure 
development”. Paper presented at Ministerial 
Conference on Public-Private Partnership for 
Infrastructure Development, Seoul, 5 October.

Hodge, Graeme A. (2000). Privatization: An International 
Review of Performance. Boulder, CO: Westview 
Press.

Horne, Brenda (2008). “The Maputo corridor logistics 
initiative”. Paper presented at NEPAD-IPPF workshop, 
Johannesburg, March. 

Houskamp, Melissa and Nicola Tynan (2000). “Private 
infrastructure: are the trends in low-income countries 
different”, Private Sector and Infrastructure Network, 
Note No. 216, Washington, D.C.: World Bank.

Hu, Chee Mee (2007). “The new market for emerging 
markets infrastructure”. Presentation at the third 
Annual General Counsels’ Roundtable, Palo Alto, 27 
April.

Hughes, Anthony and Havelock Brewster (2002). Lowering
the Threshold: Reducing the Cost and Risk of Private 
Direct Investment in Least Developed, Small and 
Vulnerable Economies. London: Commonwealth 
Secretariat.

Hymer, Stephen (1976). The International Operations 
of National Firms: A Study of Direct Investment.
Cambridge, MA: MIT Press.

ICA (2006). “Infrastructure project preparation facilities 
user guide: Africa”, available at www.icafrica.org/en/
publications.

IEA (2003). Power Generation Investment in Electricity 
Markets. Paris: OECD/IEA.

IEA (2007). World Energy Outlook 2007: China and India 
Insights. Paris: OECD/IEA.

IEO (2007). Structural conditionality in IMF-supported 
programs, Evaluation report. Washington, D.C.: IMF.

IIF (2008a). Capital flows to emerging market economies. 
Washington, D.C., 6 March.

IIF (2008b). Institute of International Finance Economic 
Report: Gulf Cooperation Council Countries, 16 
January.

IJ Online (2008). “Global Infrastructure Finance Review 
2007”, Infrastructure Journal Online, available at 
www.ijonline.com/Downloads/Marketing/46905dd7-
ac75-407f-bd9b-a7b110ee2b9b.pdf.

IMF (2007). Global Financial Stability Report, Financial 
Market Turbulence: Causes, Consequences and 
Policies. Washington, D.C.: IMF.

IMF (2008a). “Sovereign wealth funds: a work 
agenda”, available at www.imf.org/external/np/pp/
eng/2008/022908.pdf.

IMF (2008b). World Economic Outlook: Housing and the 
Business Cycle. Washington, D.C.: IMF.

IMF (2008c). Global Financial Stability Report: Containing
Systemic Risks and Restoring Financial Soundness,
April. Washington, D.C.: IMF.

India, Planning Commission (2007). Projects of investment 
in infrastructure during the Eleventh Plan, October. 
New Delhi: Planning Commission.

Ingelbrecht, Nick (2008). “Telecom suppliers in the Asia 
Pacific region: theory, principles and practice”, in John 
Ure, ed., Telecommunications Development in Asia.
Hong Kong: Hong Kong University Press.

Inter-American Development Bank and IIRSA (2006). 
Building a New Continent: A Regional Approach 
to Strengthening South America Infrastructure.
Washington, D.C.: Inter-American Development 
Bank.

Iraq Development Program (2007). “Lafarge working 
on US$450 million Iraq cement deals”, 20 August, 
available at www.iraqdevelopmentprogram.org/idp/
news/new1744.htm.

Irwin, Timothy, Michael Klein, Guillermo E. Perry and 
Mateen Thobani (eds.) (1997). Dealing with Public 
Risk in Private Infrastructure. Washington, D.C.: 
World Bank.

ITU (2007a). Telecommunication/ICT Markets and Trends 
in Africa 2007. Geneva: ITU.

ITU (2007b). Trends in Telecommunication Reform 2007: 
The Road to NGN. Geneva: ITU.

Izaguirre, Ada Karina (2002). “Private infrastructure: a 
review of projects with private participation, 1990–
2001”, Private Sector and Infrastructure Network, 
Note No. 250, Washington, D.C.: World Bank.

Izaguirre, Ada Karina (2003). “Private telecom projects: 
private activity down 12 percent in 2003”, Private 
Sector Development Vice Presidency, Note No. 288, 
Washington, D.C.: World Bank.

JBIC (2008). “Survey report on overseas business operations 
by Japanese manufacturing companies – results of 
JBIC FY2007 survey: outlook for Japanese foreign 
direct investment (19th annual survey)”, Journal of 
JBIC Institute, 33(February): 26–116.

Jerome, Afeikhena (2004). “Infrastructure privatisation 
and liberalisation in Africa: the quest for the holy 
grail or coup de grace?”. Paper presented at the 4th 
Mediterranean Seminar on International Development, 

188 World Investment Report 2007:  Transnational Corporations and the Infrastructure Challenge



University of the Balearic Islands, Palma de Mallorca, 
Spain,  September.

Jordan, Paul (2007). “The role of extractive industries in 
fragile states in Africa”. Presentation at the parallel 
seminar, “Engaging with fragile States and the 
sustainable exploitation and transparent management 
of Africa’s extractive resources”, at the AfDB annual 

Joskow, Paul L. (1996). “Introducing competition into 
regulated network industries: from hierarchies to 
markets in electricity”, Industrial and Corporate 
Change, 5(2): 341–382.

Kehew, Robert, Tomoko Matsukawa and John Petersen 
(2005). “Local currency for sub-sovereign infrastructure 
in developing countries”, Infrastructure, Economics 
and Finance Department Discussion Paper, No. 1. 
Washington, D.C.: World Bank.

Kenny, Charles and Rym Keremane (2007). “Toward 
universal telephone access: Market progress and 
progress beyond the market”, Telecommunications 
Policy, 31: 155–163.

Kerf, Michel, R. David Gray, Timothy Irwin, Celine 
Levesque and Robert R. Taylor (eds.) (1998). 
Concessions for Infrastructure: A Guide to Their 
Design and Award. Washington, D.C.: World Bank.

Kessides, Ioannis N. (2004). Reforming Infrastructure. 
Privatization, Regulation and Competition.
Washington, D.C.: World Bank and New York: Oxford 
University Press.

Kessides, Ioannis N. (2005). “The challenge of infrastructure 
privatisation”, CESifo DICE Report, 1/2005: 19–25.

Kikeri, Sunita and Aishetu Fatima Kolo (2005). 
“Privatization: trends and recent developments”, 
World Bank Policy Research Working Paper, No.
3765. Washington, D.C.: World Bank.

Kindleberger, Charles P. (1969). American Business 
Abroad. New Haven, CT: Yale University Press.

Kirkpatrick, Colin, David Parker and Yin-Fang Zhang 
(2006). “Foreign direct investment in infrastructure 
in developing countries: does regulation make a 
difference?”, Transnational Corporations, 15(1): 143–
171.

Klein, Michael W. and Eric Rosengren (1994). “The real 
exchange rate and foreign direct investment in the 
United States”, Journal of International Economics,

Kopicki, Ron and Louis S. Thompson (1995). “Best 
methods of railway restructuring and privatization”, 
CFS Discussion Paper Series, No. 111. Washington, 
D.C.: World Bank.

Kriebaum, Ursula (2007). “Privatizing human rights: the 
interface between international investment protection 
and human rights”, in August Reinisch and Ursula 
Kriebaum, eds., The Law of International Relations: 
Liber Amicorum Hanspeter Neuhold. Utrecht: Eleven 
International Publishing. 

Krishnaswamy, Venkataraman and Gary Stuggins (2007). 
“Closing the electricity supply-demand gap”, World 
Bank Energy and Mining Sector Board Discussion 
Paper, No. 20. Washington, D.C.: World Bank.

Kwak, Young Hoon (2002). “Analyzing Asian infrastructure 
development privatization market”, Journal of 
Construction Engineering and Management, March/
April: 110–116.

Laffont, Jean-Jacques and Tchetche N’Guessan (2002). 
“Telecommunications reform in Cote d’Ivoire”, Policy
Research Working Paper, No. 2895. Washington, D.C.: 
World Bank.

Lall, Sanjaya and Shujiro Urata (2003). Competitiveness,
FDI and Technological Activity in East Asia.
Cheltenham: Edward Elgar. 

Lalor, R. Peter and Hernán García (1996). “Reshaping 

public policy for the private sector”, Note No. 85, 
June, Washington, D.C.: World Bank.

Lazer, David and Viktor Mayer-Schonberger (2002). 
“Governing networks: telecommunication deregulation 
in Europe and the United States”, Brooklyn Journal of 
International Law, 27(3): 819–851.

Leibenstein, Harvey (1966). “Allocative efficiency and 
X-efficiency”, American Economic Review, 56: 392–
415.

Leigland, James and William Butterfield (2006). “Reform, 
private capital needed to develop infrastructure in Africa: 
problems and prospects for private participation”, 
Gridlines, Note No. 8. PPIAF, Washington, D.C.: 
World Bank.

Levitt, Ray (2007). “Chinese Contractors in Africa: Insights 
from Africa”. Paper presented at the third Annual 
General Counsels’ Roundtable, Palo Alto, 27 April.

Li, Wei and Lixin Colin Xu (2002). “The impact of 
privatization and competition in the telecommunications 
sector around the world”, Darden Business School 
Working Paper, No. 02-13.

Liuhto, Kari (2008). “Genesis of economic nationalism 
in Russia”, Electronic Publication of Pan-European 
Institute, 2/2008. www.tse.fi/pei/pub.

Lobina, Emanuele and David Hall (2003). “Problems with 
private water concessions: a review of experience”, 
mimeo. Greenwich: Public Services International 
Research Unit, University of Greenwich. 

Lobina, Emanuele and David Hall (2007). Water 
privatisation and restructuring in Latin America, 2007. 
Report commissioned by Public Services International. 
London: PSIRU, University of Greenwich, available at 
www.psiru.org/reports/2007-09-W-Latam.doc.

Lu, Yanchang (2000). “China’s power industry development 
and market-oriented reform”. Paper presented at 
International Conference on Advances in Power 
System Control, Operation and Management, Hong 
Kong, 30 October–1 November.

Madden, Gary (2008). “Guest editorial: network 
development”, Telecommunications Policy, 32(5): 
291–293.

Maldonado, Pedro and Benjamín Herrera (2007). 
“Sostenibilidad y seguridad de abastecimiento eléctrico: 
estudio de caso sobre Chile con posterioridad a la Ley 
20.018”, Serie Recursos Naturales e Infraestructura.
Santiago de Chile: United Nations.

REFERENCES 189



Mariscal, Judith and Eugenio Rivera (2005). “New trends 
in the Latin American telecommunications market: 
Telefonica & Telmex”, Telecommunications Policy,
29: 757–777.

Massarutto, Antonio (2007). “Liberalization and private 
sector involvement in the water industry: a review 
of the economic literature”, MPRA Paper, No. 5864, 
available at http://mpra.ub.uni-muenchen.de/5864/.

Matsukawa, Tomoko and Odo Habeck (2007). Review
of Risk Mitigation Instruments for Infrastructure 
Financing: Recent Trends and Developments.
Washington, D.C.: World Bank.

McCormick, Patricia K. (2005). “The African 
telecommunications union: A pan-African approach 
to telecommunications reform”, Telecommunications 
Policy, 29: 529–548.

McKenzie, David and Dilip Mookherjee (2002). 
“Distributive impact of privatization in Latin America: 
an overview of evidence from four countries”, mimeo.

McKinsey (2007). The New Brokers: How Oil, Asia Hedge 
Funds, and Private Equity are Shaping Global Capital 
Markets. New York: McKinsey Global Institute.

McKinsey (2008a). “Economic and hiring outlook, first 
quarter 2008”, McKinsey Global Survey, April, 
available at www.mckinseyquarterly.com.

McKinsey (2008b). Mapping Global Capital Markets: 
Fourth Annual Report. New York: McKinsey Global 
Institute.

Megginson, William L. and Jeffrey M. Netter (2001). 
“From State to market; a survey of empirical studies 
on privatization”, Journal of Economic Literature,
XXXIX(June): 321–389. 

Minges, Michael (2007). “Telecommunications sector: 
analytical report”, mimeo.

Minges, Michael (2008). “Policies related to the 
involvement of transnational corporations in the 
telecommunications sector of developing countries”. 
Background paper prepared for UNCTAD, mimeo.

Mirza, Hafiz (1986). Multinationals and the Growth of the 
Singapore Economy. London: Croom Helm.

Mistry, Percy S. and Niels E. Olesen (2003). Mitigating
Risks for Foreign Investments in Least Developed 
Countries. Stockholm: Swedish Ministry for Foreign 
Affairs.

Mitchell, Daniel (2007). “Iceland joins the flat tax club”, 
Cato Institute Tax & Budget Bulletin, February.

Moody’s Investor Services (2007). CEZ.s.a., Credit 
Opinion, New York.

Moreno Brid, Juan Carlos and Esteban Perez (2008). “Latin 
American current economic recovery and Prebisch’s 
nightmare”, mimeo.

Mortimore, Michael (2003). “The role of privatization 
in the expansion strategies of the principal Spanish 
corporations in Latin America”. Paper presented at the 
UNCTAD Expert Meeting on FDI and Development, 
Geneva, 30 October.

Muchlinski, Peter T. (2006). “‘Caveat investor’? The 
relevance of the conduct of the investor under the fair 

and equitable treatment standard”, International and 
Comparative Law Quarterly

Muchlinski, Peter T. (2007). Multinational Enterprises and 
the Law. Oxford: Oxford University Press.

Muhairwe, William Tsimwa (2007). “Financing access 
to basic utilities for all”. Presentation prepared for 
the regional multistakeholder consultation, Lusaka, 
Zambia, 23–25 April.

Naidu, Sanusha and Daisy Mbazima (2008). “China-African 
relations: A new impulse in a changing continental 
landscape”, Futures, in press. 

Nazareth, Premila (2008). “Foreign direct investment in 
India’s infrastructure sectors”. Background paper 
prepared for UNCTAD, mimeo.

NCB Capital (2008). Investment Strategy – Capitalizing on 
the Petrodollar Windfall, January, available at www.
ncbc.com/PDF/lib/CapitalizingWindfal-2008.pdf.

Nelson, Richard R. and Sidney G. Winter (1982). An
Evolutionary Theory of Economic Change. Cambridge, 
MA and London: The Belknap Press of Harvard 
University Press.

Newbery, David (1997). “Privatization and liberalisation 
of network utilities”, European Economic Review, 41: 
357–383.

Newbery, David (2006). “The relationship between 
regulation and competition policy for network utilities”, 
Electricity Policy Research Group Working Paper, No. 
0611. Cambridge: University of Cambridge.

Norges Bank Investment Management (2007). Annual
Report 2006 – Norway Government Pension Fund – 
Global (GPFG), available at www.norges-bank.no/
pages/report_65332.aspx.

Northoff, Thomas (2008). “Public private partnerships”. 
Presentation given at the first session of the Team 
of Specialists on Public-Private Partnership, United 
Nations Economic Commission for Europe, Geneva, 
28–29 February.

OECD (2003). “Services liberalization: identifying 
opportunities and gains. Part two: modelling the 
economic benefits of services trade liberalization”, 
OECD document, TD/TC/WP(2003)23/PART2/ 
REV1. Paris: OECD.

OECD (2005). Communications Outlook 2005. Paris: 
OECD.

OECD (2006a). Infrastructure to 2030: Telecom, Land 
Transport, Water and Electricity. Paris: OECD.

OECD (2006b). “Interpretation of the umbrella clause 
in investment agreements”, Working Papers on 
International Investment, No. 3. Paris: OECD.

OECD (2007a). Infrastructure to 2030: Mapping Policy for 
Electricity, Water and Transport. Paris: OECD.

OECD (2007b). OECD Principles for Private Sector 
Participation in Infrastructure. Paris: OECD.

OECD (2008a). OECD Benchmark Definition of Foreign 
Direct Investment, 4th edition. Paris: OECD.

OECD (2008b). OECD FDI outflows and inflows reach 
record highs in 2007 but look set to fall in 2008, OECD
Investment News, Issue 7.

190 World Investment Report 2007:  Transnational Corporations and the Infrastructure Challenge



OECD and Inter-American Development Bank (2004). 
Competition Law and Policy in Chile: A Peer Review.
Paris: OECD.

Olivier, D., F. Parola, B. Slack and J. Wang (2007). “The 
time scale of internationalisation: the case of the 
container port industry”, Maritime Economics and 
Logistics, 9(1): 1–34.

Omura, Yukiko (2006). “Scaling up support for 
infrastructure”. Keynote Speech at the Fourth Latin 
American Leadership Forum, New Orleans, 28–29 
March.

Ontiveros, Emilio, Manuel Conthe and José María 
Nogueira (2004). “Investor perceptions of regulatory 
and institutional risk in Latin America”, mimeo. 
Washington, D.C.: Inter-American Development 
Bank.

Orr, Ryan J. (2007). “The rise of infra funds”, Project 
Finance International – Global Infrastructure Report 
2007, Supplement, June: 2–12.

Orr, Ryan J. and Jeremy R. Kennedy (2008). “Highlights 
of recent trends in global infrastructure: new players 
and revised game rules”, Transnational Corporations,
17(1): 99–133.

Owen, David L. (2008). “Policies related to the involvement 
of transnational corporations in the water industry 
of developing countries”, mimeo. Background paper 
prepared for UNCTAD.

Ozawa, Terutomo (2008). “History repeats itself: 
evolutionary structural change and TNCs’ involvement 
in infrastructure overseas, flying-geese style”. 
Background paper prepared for UNCTAD, mimeo.

Parker, David, Colin Kirkpatrick and Catarine Figueira-
Theodorakopoulos (2005). “Infrastructure regulations 
and poverty reduction in developing countries: a review 
of the evidence and a research agenda”, University of 
Manchester, mimeo.

Pérard, Edouard (2007). “Private sector participation 
and regulatory reform in water supply: the Middle 
East and North African Experience”. Presentation at 
the session “Progress on Management Reforms for 
Better Services” at World Water Week, Stockholm, 
12–18 August. Available at www.worldwaterweek.org/
stockholmwatersymposium/workshop3.asp.

Pérard, Edouard (2008). “Private sector participation 
and regulatory reform in water supply: the southern 
Mediterranean experience”, OECD Development 
Centre Working Paper, No. 265. Paris: OECD 
Development Centre.

Petrazzini, Ben A. and Theodore H. Clark (1996). “Costs 
and benefits of telecommunications liberalization in 
developing countries.”, working paper, Hong Kong 
University of Science Technology.

Pinsent Masons (2007). Pinsent Masons Water Yearbook 
2007–2008. London: Pinsent Masons.

Plane, Patrick (1999). “Privatization, technical efficiency 
and welfare consequences: the case of the Cote d’Ivoire 
electricity company (CIE)”, World Development, 27: 
343–360.

Platz, Daniel and Frank Schröder (2007). “Moving 
beyond the privatization debate: different approaches 

to financing water and electricity in developing 
countries”, Occasional Paper, No. 34. Berlin, Geneva 
and New York: Friedrich Ebert Stiftung.

Polackova, Hana (1999). Government Contingent 
Liabilities: A Hidden Risk to Fiscal Stability.
Washington, D.C.: World Bank.

Pradhan, Jaya Prakash (2005). “Outward foreign direct 
investments from India: recent trends and patterns”, 
mimeo. New Delhi: Centre for the Study of Regional 
Development, Jawaharlal Nehru University.

Pradhan, Jaya Prakash (2008). “South-South investment 
in infrastructure: the operations of Indian firms in 
developing countries”. Background paper prepared for 
UNCTAD, mimeo. 

Prasad, Naren (2007). “Social policies and water sector 
reform”, Markets, Business and Regulation Programme 
Paper, No. 3. Geneva: UNRISD.

PricewaterhouseCoopers (2006). “Power Deals: 2006 

within the global electricity and gas market”, available 
at www.pwc.com/powerdeals.

PricewaterhouseCoopers (2007). “Merger and acquisitions 
in the financial sector in Russia”, joint publication with 
Mergermarket, available at www.pwc.com.

PricewaterhouseCoopers (2008a). “11th annual global 
CEO survey: compete & collaborate. What is success 
in a connected world?”, available at www.pwc.com.

PricewaterhouseCoopers (2008b). “Analysis and opinions 
on global M&A activity: telecoms sector”, M&A 
Insights, available at www.pwc.com/telecomsinsights.

Private Equity Intelligence (2007). The 2007 Global Fund 
Raising Review. London: Private Equity Intelligence.

Ramamurti, Ravi (1996). “The new frontier of privatization,” 
in Ravi Ramamurti, ed.,  Privatizing Monopolies: 
Lessons from the Telecommunications and Transport 
Sectors in Latin America. Baltimore: Johns Hopkins 
University Press.

Ramamurti, Ravi (1997). “Testing the limits of privatization: 
Argentine railroads”, World Development, 25(12):
1973–1993.

Ramamurti, Ravi (2001). “The obsolescing ‘bargaining 
model’? MNCs-host developing country relations 
revisited”, Journal of International Business Studies,
32(1): 1–17.

Ramamurti, Ravi (2003). “Can governments make credible 
promises? Insights from infrastructure projects in 
emerging economies”, Journal of International 
Management, 9: 253–269.

Ramamurti, Ravi and Jonathan P. Doh (2004). “Rethinking 
foreign infrastructure investment in developing 
countries”, Journal of World Business, 39: 151–167. 

Raymond James (2008). “Turkey – FDI – Dutch Disease!”, 
Raymond James Securities (Istanbul), 19 February. 

Reputation Institute (2008). “The world most respected 
companies 2008: a study of corporate reputations 
in 27 countries”, Global Pulse, available at www.
reputationinstitute.com/knowledge-center/global-
pulse.

REFERENCES 191



Ricci, Luca A. (2006). “Uncertainty, flexible exchange 
rates and agglomeration”, Open Economies Review,
17(2): 197–219.

Rivera, Daniel (1996). Private Sector Participation in the 
Water Supply and Wastewater Sector: Lessons fro 
Six Developing Countries. Washington, D.C.: World 
Bank.

Robbins, Peter T. (2003). “Transnational corporations 
and the discourse of water privatization”, Journal of 
International Development, 15(8): 1073–1082.

Rodríguez, Javier and Javier Santiso (2007). “Banking 
on development: private banks and aid donors in 
developing countries”, OECD Development Centre 
Working Paper, No. 263. Paris: OECD Development 
Centre.

Roller, Lars-Hendrik and Leonard Waverman (2001). 
“Telecommunications, infrastructure and economic 
development: a simultaneous approach”, American
Economic Review, 91(4): 909–923.

Ros, Agustin J. (1999). “Does ownership or competition 
matter? The effects of telecommunications reform 
on network expansion and efficiency”, Journal of 
Regional Economics, 15: 65–92.

Rouvinen, Petri (2006). “Diffusion of digital mobile 
telephony: are developing countries different”, 
Telecommunications Policy, 30: 46–63.

Rozas, Balbontín Patricio (1999). “La crisis eléctrica 
en Chile: antecedentes para una evaluación de 
la institucionalidad regulatoria”, Serie Recursos 
Naturales e Infraestructura. Santiago de Chile: United 
Nations.

Russ, Katheryn Niles (2007). “The endogeneity of the 
exchange rate as a determinant of FDI: a model of entry 
and multinational firms”, Journal of International 
Economics, 71(2): 344–372.

Sader, Frank (2000). “Attracting foreign direct investment 
into infrastructure: Why is it so difficult?”, FIAS
Occasional Papers, No. 12. Washington, D.C.: Foreign 
Investment Advisory Service.

Sagafi-nejad, Tagi and John H. Dunning (2008). The UN 
and Transnational Corporations, United Nations 
Intellectual History Project Series. Bloomington, IN: 
Indiana University Press.

Saghir, Jamal (2007). “New trends in public-private 
partnerships for water supply and sanitation services in 
developing countries”. Presentation given at the Water 
Week 2007, Washington, D.C., 27 February.

Santos, Gustavo, Eduardo Barbosa, Jose da Silva and 
Ronaldo de Abreu (2008). “Por que as tarifas foram 
para os cues? Propostas para o setor eletrico Brasileiro”, 
Revista do Bndes, Rio de Janeiro, 14(29): 435–474. 

Sautman, Barry and Yan Hairong (2008). “Friends and 
interests: China’s distinctive links in Africa”, in 
Dorothy-Grace Guerrero and Firoze Manji, eds., 
China’s New Role in Africa and The South: A Search 
For a New Perspective. Cape Town, Nairobi and 
Oxford: Fahamu.

Schur, Michael, Stephan von Klaudy and Georgina 
Dellacha (2006). “The role of developing country firms 
in infrastructure: a new class of investors emerges”, 

Gridlines, Note No. 3. PPIAF, Washington, D.C.: 
World Bank.

Scott, T.G. (2007). “Are public-private partnerships a 
solution for Africa?: perspectives and challenges”, 
mimeo. Johannesburg: Development Bank of Southern 
Africa.

Servén, Luis (2007). “Fiscal rules, public investment, and 
growth”, Policy Research Working Paper, No. 4382. 
Washington, D.C.: World Bank.

Shanmugavelan, Murali and Kitty Warnock (2004). 
Completing the Revolution: the Challenge of Rural 
Telephony in Africa. London: The Panos Institute. 

Sharan, Diwesh, Bindu N. Lohani, Masahiro Kawai and 
Rajat Nag (2007). ADB’s Infrastructure Operations: 
Responding to Client Needs. Manila: Asian 
Development Bank.

Sheppard, Robert, Stephan von Klaudy and Geeta Kumar  
(2006). “Financing infrastructure in Africa: how the 
region can attract more project finance”, Gridlines,
Note No. 13. PPIAF, Washington, D.C.

Shirley, Mary M. (ed.) (2002). Thirsting for Efficiency: 
the Economics and Politics of Urban Water System 
Reform. Washington, D.C.: World Bank.

Singh, Satwinder (2008). “Water industry”. Background 
paper prepared for UNCTAD, mimeo.

Sirtaine, Sophie, Maria Elena Pinglo, J. Luis Guasch & 
Vivien Foster (2005). “How profitable are infrastructure 
concessions in Latin America? Empirical evidence and 
regulatory implications”, Trends and Policy Options,
No. 2, PPIAF. Washington, D.C.: World Bank.

Solanes, Miguel and Andrei Jouravlev (2007). “Revisiting 
privatization, foreign investment, international 
arbitration and water”, Serie Recursos Naturales e 
Infrastructura, No. 129. Santiago de Chile: United 
Nations.

Song, Hong (2008). “Trends in foreign direct investment in 
China”, June 2008, mimeo. Beijing: Chinese Academy 
of Social Science.

South Africa, MPE (2004). “Africa first! South African 
state owned enterprises in Africa”, mimeo. Pretoria: 
Ministry of Public Enterprise.

South Africa, MPE (2007). “Continental investments 
project”, mimeo. Pretoria: Ministry of Public 
Enterprise.

Stenvert, Remco and Andrew Penfold (2007). Container
Port Strategy: Emerging Issues, London: Ocean 
Shipping Consultants.

Strong, John S., Jose L. Guasch and Juan Benavides (2004). 
“Managing infrastructure risks in Latin America: 
lessons, issues and recommendations”, in Juan 
Benavides, ed., Recouping Infrastructure Investment 
In Latin America and The Caribbean: Selected Papers 
From The 2004 IDB Infrastructure Conference Series.
Washington, D.C.: Inter-American Development 
Bank.

Taylor, Michael R. (2007). “Beating Africa’s poverty by 
investing in Africa’s infrastructure”, The Partnership 
to Cut Hunger and Poverty in Africa, Washington D.C., 
October, mimeo.

192 World Investment Report 2007:  Transnational Corporations and the Infrastructure Challenge



Te Velde, Dirk Willem and Michael Warner (2007). “Use 
of subsidies by development finance institutions in 
the infrastructure sector”, ODI Project Briefing, No 2. 
London: Overseas Development Institute.

Telekom Malaysia (2004). Annual Report 2004. Kuala 
Lumpur: Telekom Malaysia.

Temasek (2007). Temasek Review 2007: Creating Value,
available at www.temasekholdings.com.sg/pdf/
Temasek%20Review%202007_Full.pdf.

Tenenbaum, Bernard and Ada Karina Izaguirre (2007). 
“Private participation in electricity: the challenge 
of achieving commercial viability and improving 
services”. Gridlines, Note No. 21. PPIAF, Washington, 
D.C.

TICAD (2008). Yokohama Action Plan, TICAD Fourth 
session, Yokohama, 30 May.

Trujillo, Lourdes, Noelia Martín, Antonio Estuche and 
Javier Campos (2002). “Macroeconomic effects 
of private sector participation in Latin America’s 
infrastructure”, World Bank Policy Research Working
Paper, No. 2906. Washington D.C.: World Bank

Truman, Edwin M. (2007). “Sovereign wealth funds: the 
need for greater transparency and accountability”. 
Policy Brief, No. PB07-6. Washington, D.C.: Peterson 
Institute for International Economics.

Turkey, Treasury (2008). International Direct Investment 
Data Bulletin. General Directorate of Foreign Capital, 
February.

UNCITRAL (2004). Model Legislative Provisions on 
Privately Financed Infrastructure Projects. New York: 
United Nations.

UNCTAD (2005). Investment Policy Review Brazil. New 
York and Geneva: United Nations.

UNCTAD (2006a). The Least Developed Countries Report 
2006: Developing Productive Capacities. New York 
and Geneva: United Nations.

UNCTAD (2006b). Review of Maritime Transport, 2006.
New York and Geneva: United Nations.

UNCTAD (2006c). The Digital Divide Report: ICT 
Diffusion Index 2005. New York and Geneva: United 
Nations.

UNCTAD (2006d). Measuring Restrictions on FDI in 
Services in Developing Countries and Transition 
Economies, UNCTAD Current Studies on FDI and 
Development, No. 2. New York and Geneva: United 
Nations.

UNCTAD (2007a). The Universe of the Largest 
Transnational Corporations, Studies on FDI and 
Development, No. 3. Geneva: United Nations.

UNCTAD (2007b). World Investment Prospects Survey 
2007–2009. New York and Geneva: United Nations.

UNCTAD (2007c). “The rise of southern TNCs and 
its implications for regional integration”. Keynote 
address by Dr. Supachai Panitchpakdi delivered 
at the high-level policy seminar, “Strengthening 
ASEAN Integration: regional Players and Enterprise 
Regionalisation”, Bangkok, 18–19 October, available 
at www.unctad.org/Templates/webflyer:asp?docid=92
49&intItemID=3549&lang=1.

UNCTAD (2007d). “Policy coherence”, UNCTAD Expert 
Meeting on Development Implications of International 
Investment Rule Making, 28–29 June.

UNCTAD (2007e). “Recent developments in international 
investment agreements: 2006–June 2007”, IIA Monitor,
No. 3. Geneva: United Nations.

UNCTAD (2007f). Global Players from Emerging Markets: 
Strengthening Enterprise Competitiveness through 
Outward Investment. New York and Geneva: United 
Nations.

UNCTAD (2007g). Information Economy Report 2007–
2008: Science and technology for development: the 
new paradigm of ICT. New York and Geneva: United 
Nations.

UNCTAD (2007h). UNCTAD XII pre-event: “Globalization 
of port logistics: opportunities and challenges for 
developing countries, United Nations document 
TD(XII)/BP/3.

UNCTAD (2007i). Review of Maritime Transport, 2007.
New York and Geneva: United Nations.

UNCTAD (2007j). Investor-State Dispute Settlement and 
Impact on Investment Rulemaking. New York and 
Geneva: United Nations.

UNCTAD (2007k). Bilateral Investment Treaties 1995–
2006: Trends in Investment Rulemaking. New York 
and Geneva: United Nations.

UNCTAD (2007l). Information Economy Report 2007–
2008. Science and Technology for Development: the 
New Paradigm of ICT. New York and Geneva: United 
Nations.

UNCTAD (2008a). “Latest developments in investor-
State dispute settlement”, IIA Monitor, No. 1. Geneva: 
UNCTAD.

UNCTAD (2008b). World Investment Prospects Survey 
2008–2010. New York and Geneva: United Nations.

UNCTAD (2008c). Investment Promotion Provisions in 
International Investment Agreements, UNCTAD Series 
on International Investment Policies for Development. 
New York and Geneva: United Nations.

UNCTAD (2008d). World Investment Directory, Volume X, 
Africa. New York and Geneva: United Nations.

UNCTAD (2008e). Review of Maritime Transport, 2008.
New York and Geneva: United Nations.

UNCTAD (2008f). International Investment Rule-making: 
Stocktaking, Challenges and the Way Forward,
UNCTAD Series on International Investment Policies 
for Development. New York and Geneva: United 
Nations.

UNCTAD (2008g). “Foreign direct investment and 
financing for development: trends and selected issues”, 
UNCTAD document, TD/B/COM.2/80.

UNCTAD (2008h). Trade and Development Report 2008.
New York and Geneva: United Nations.

UNCTAD (2008i). The Least Developed Countries Report 
2008. New York and Geneva: United Nations.

UNCTAD (forthcoming a). Investment Policy Review: Viet 
Nam. New York and Geneva: United Nations.

REFERENCES 193



UNCTAD (forthcoming b). Investment Policy Review: 
Dominican Republic. New York and Geneva: United 
Nations.

UNCTAD (forthcoming c). Essential Security Interests 
and the Protection of Strategic Industries in IIAs. New 
York and Geneva: United Nations.

UNCTAD (forthcoming d). Alternative Methods of Treaty-
Based Investor-State Dispute Resolution. New York 
and Geneva: United Nations.

UNCTAD (WIR99). World Investment Report 1999: Foreign 
Direct Investment and the Challenge of Development.
New York and Geneva: United Nations.

UNCTAD (WIR00). World Investment Report 2000: Cross-
border Mergers and Acquisitions and Development.
New York and Geneva: United Nations.

UNCTAD (WIR01). World Investment Report 2001: 
Promoting Linkages. New York and Geneva: United 
Nations.

UNCTAD (WIR02). World Investment Report 2002: 
Transnational Corporations and Competitiveness.
New York and Geneva: United Nations.

UNCTAD (WIR04). World Investment Report 2004: The 
Shift Towards Services. New York and Geneva: United 
Nations.

UNCTAD (WIR06). World Investment Report 2006: FDI 
from Developing Countries and Transition Economies 
– Implications for Development. New York and 
Geneva: United Nations.

UNCTAD (WIR07). World Investment Report 2007: 
Transnational Corporations, Extractive Industries and 
Development. New York and Geneva: United Nations.

UNDP (2006). Human Development Report 2006: Beyond 
Scarcity: Power, Poverty and the Global Water Crisis.
New York: Palgrave Macmillan.

UNIDO (1996). Guidelines for Infrastructure Development 
through Build-Operate-Transfer (BOT) Projects. 
Vienna: UNIDO.

United Kingdom, DFID (2002). Making Connections: 
Infrastructure for Poverty Reduction. London: DFID.

United Kingdom, DFID (2007). “Achieving the Millennium 
Development Goals in Africa: working with China”, 
November, available at www.dfid.gov.uk/pubs/files/
china-factsheet-english.pdf.

United Kingdom, National Statistics (2008). Balance of 
Payments, 4th quarter and annual 2007, first release, 
28 March.

United States, Energy Information Administration (2008). 
Country Analysis Brief: Kazakhstan, available at www.
eia.doe.gov/emeu/cabs/Kazakhstan/Background.html.

United States, GAO (2008). Foreign investment: laws and 
policies regulating foreign investment in 10 countries, 
Report to the Honorable Richard Shelby, Ranking 
Member, Committee on Banking, Housing, and Urban 
Affairs, United States Senate, GAO-08-320, February.

Ure, John (ed.) (2008). Telecommunications Development 
in Asia. Hong Kong: Hong Kong University Press.

Vahtra, Peeter (2007).”Expansion or exodus? The new 
leaders among the Russian TNCs”, Electronic 

Publication of the Pan-European Institute, 13/2007, 
available at www.tse.fi/pei/pub.

Valentine, Vincent (2008). “Transport TNCs”. Background 
paper prepared for UNCTAD, mimeo.

Vander, Vennet R. (1994). “Concentration, efficiency, and 
entry barriers as determinants of EC bank profitability”, 
Journal of International Financial Markets, Institutions 
and Money, 4(3): 21–46.

Vander, Vennet R. (2002). “Cost and profit dynamics 
in financial conglomerates and universal banks in 
Europe”, Journal of Money, Credit and Banking, 34(1): 
254–282.

Veragoo, D. (2003). “Cogeneration: the promotion of 
renewable energy and efficiency in Mauritius”. Paper 
presented at the Eastern Africa Renewable Energy 
and Energy Efficiency Partnership (REEEP) Regional 

Verkuil, Paul R. (2007). Outsourcing Sovereignty: Why 
Privatization of Government Functions Threatens 
Democracy and What We Can Do About It. New York: 
Cambridge University Press.

Vogel, Steven K. (1996). Freer Markets, More Rules: 
Regulatory Reform in Advanced Countries. Ithaca: 
Cornell University Press.

Wallsten, Scott J. (2000a). “Telecommunications 
privatization in developing countries: the real effects 
of exclusivity periods”, working paper. Palo Alto, CA: 
Stanford University.

Wallsten, Scott J. (2000b). “An econometric analysis of 
telecommunications competition, privatization, and 
regulation in Africa and Latin America,” working 
paper. Palo Alto, CA: Stanford University.

Wang, Zhile (2008). “The role of foreign investment in 
the development of China’s infrastructure sector”. 
Background paper prepared for UNCTAD, mimeo.

Waverman, Leonard, Meloria Meschi and Melvyn Fuss 
(2005). “The impact of telecoms on economic growth 
in developing countries”, working paper. Ann Arbor, 
MI: School of Information, University of Michigan.

WEF (2006). Building on the Monterrey Consensus: 
the Untapped Potential of Development Finance 
Institutions to Catalyse Private Investment. Geneva: 
WEF.

Wells, Louis T. and Rafiq Ahmed (2007). Making Foreign 
Investment Safe: Property Rights and National 
Sovereignty. Oxford: Oxford University Press.

Wernerfelt, Birger (1995). “The resource-based view of the 
firm: ten days after”, Strategic Management Journal,
16: 171–174.

WHO and UNICEF (2004). Meeting the MDG Drinking 
Water and Sanitation Target: A Mid-Term Assessment 
of Progress, 2004. Geneva: WHO and New York: 
UNICEF.

Williamson, Peter J. (2004). Winning in Asia: Strategies 
for Competing in the New Millennium. Boston, MA: 
Harvard Business School Press.

Winpenny, James (2005). Guaranteeing Development? The 
Impact of Financial Guarantees. Paris: OECD.

194 World Investment Report 2007:  Transnational Corporations and the Infrastructure Challenge



Wint, Alvin G. (2005). “Has the obsolescing bargain 
obsolesced: negotiating with foreign investors”, 
in Robert Grosse, ed., International Business and 
Government Relations in the 21st Century. Cambridge: 
Cambridge University Press. 

Woodhouse, Erik J. (2006). “The obsolescing bargain 
redux? Foreign investment in the electric power sector 
in developing countries”, Journal of International Law 
and Politics

World Bank (1994). World Development Report: 
Infrastructure for Development. New York: Oxford 
University Press.

World Bank (1995). Bureaucrats in Business: The 
Economics and Politics of Government Ownership.
New York: Oxford University Press.

World Bank (1997). The Private Sector in Infrastructure: 
Strategy, Regulation, and Risk. Washington, D.C.: 
World Bank.

World Bank (2001). “Colombia: water sector reform 
assistance project”, Project Appraisal Document 
Report, No: 21868 CO. Washington, D.C.: World 
Bank.

World Bank (2002). “Georgia: Energy SECAC Project.” 
Project ID P 064094. Washington, D.C.: World Bank.

World Bank (2004a). Global Development Finance 
2004: Harnessing Cyclical Gains for Development.
Washington, D.C.: World Bank.

World Bank (2004b). “Private capital flows return to a 
few developing countries as aid flows to poorest rise 
only slightly”, News Release No. 2004/284/S, 19 April 
2004.

World Bank (2004c). Colombia: recent economic 
developments in infrastructure (REDI): balancing 
social and productive needs for infrastructure, Report 
No. 30379-CO, World Bank document.

World Bank (2005). “The role of the public and private 
sector in transport infrastructure: PPP options”. 
Presentation made by the World Bank Group, 
Infrastructure Economics and Finance, at the seminar, 
“PPP in the transport sector in Russia”, Moscow, 3–4 
March.

World Bank (2006). “India: financing infrastructure – 
addressing constraints and challenges”, mimeo. 
Washington, D.C.: World Bank.

World Bank (2007a). Doing Business 2008: How to Reform.
Washington, D.C.: World Bank.

World Bank (2007b). Russian Economic Report.
Washington, D.C.: World Bank.

World Bank (2007c). “Water at a glance”, available at 
www.worldbank.org.

World Bank (2008a). Global Economic Prospects 2008.
Washington, D.C.: World Bank.

World Bank (2008b). “Infrastructure”, Issue Briefs, 
available at http://go.worldbank.org/RSG3R6K6Q0.

WUP (2003). Better Water and Sanitation for the Urban 
Poor. Nairobi: WUP.

Zhang, Nan (2000). “Moving towards a competitive 
electricity market? The dilemma of project finance 
in the wake of the Asian financial crisis”, Minnesota
Journal of Global Trade, 9(2): 715.

Zhou, Wenyuan (2008). “The maze of dramatically 
increased FDI inflows: hot money or investment?”, 
China Securities, 25 March.

REFERENCES 195


