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Abstract: The EU's Greenfield Investment, central to the European Green Deal, seeks to
foster climate-neutral growth by attracting investments in eco-friendly facilities. Effective
governance is crucial for managing the dual impact of emigration on talent retention and
capital infusion, ensuring the success of these initiatives. This paper aims to test our
hypothesis on the effect of the quality of government and emigrant outflows on greenfield
investment in the EU from 2007-2022. This study applies the OLS-PCSE and S-GMM
models to test the hypotheses. Research confirms that both government quality and emigrant
outflows significantly influence greenfield investments, with emigrants enhancing
investment through knowledge and capital transfer and effective governance facilitating
stability that attracts further investment.
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Introduction

Greenfield investment is a critical agenda within the European Union (EU), aiming
to attract direct foreign investments that establish new facilities and operations from
the ground up, promoting environmental health and economic growth
simultaneously (Szczepanska-Woszczyna et al., 2022; Kwilinski, 2023a; Lesniak et
al., 2023; Sulich and Zema, 2023). This approach is encapsulated in the European
Green Deal, with the ambitious goal of making Europe the first climate-neutral
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continent by 2050 (European Commission, 2019; Maris, 2022; Chygryn et al., 2022).
The effectiveness of government policies is central to this initiative, as efficient
governance is required to implement regulations that incentivize sustainable
practices, support sustainable technologies, and ensure comprehensive public
engagement (Cioca et al. 2019). However, the impact of emigration presents both
opportunities and challenges for achieving these greenfield investment goals.
Emigrants consider the economic, digital (Hussain et al., 2021; Zhanibek et al., 2022;
Gavkalova et al., 2022), health (Szczepanska-Woszczyna et al., 2024; Letunovska et
al., 2022), social and environmental (Tkachenko et al., 2019; Kwilinski, 2023b)
dimensions of country development when making decisions on country-destination.
Emigration can lead to brain drain, where the loss of skilled labor diminishes a
country's capacity to drive innovation and apply effective green technologies
(Kuznets, 2020). Conversely, emigrants could contribute positively by sending
remittances that may be invested in green projects or returning with new skills and
experiences that are beneficial to the domestic economy (Martinez-Zarzoso and
Bengochea-Morancho, 2023).

The analysis of the interplay between government effectiveness and emigration is
crucial for understanding the collective impact of these factors on greenfield
investments. This involves exploring how governmental policies influence
emigration trends and the extent to which emigration affects the transfer of green
technologies and practices (Fink and Has¢i¢, 2017; Brych et al., 2021; Urbanski,
2021). By evaluating these dynamics, EU countries can optimize their strategies to
meet environmental challenges, leveraging both policy frameworks and the
socioeconomic effects of emigration to enhance their sustainability efforts. This dual
focus helps maintain the EU's leadership in global sustainable development, ensuring
that its governance structures and management of human capital align with long-
term environmental and economic objectives (Liu and Bae, 2021). Understanding
the multifaceted impacts of government efficiency and emigration is essential for
formulating comprehensive strategies that bolster greenfield investment across the
EU (Chugunov et al., 2021; Oliinyk et al., 2021; Omarova et al., 2023; Urbanski,
2023).

Thus, this paper aims to analyse the effects of governance efficiency and emigrant
outflows on greenfield investment. While the research consistently supports the
positive impact of emigrant outflows and government effectiveness on greenfield
investments, highlighting the crucial role of governance and the diaspora in driving
economic growth, there is a notable gap in the exploration of the nuanced effects of
government policy changes over time in European Union (EU) countries. Current
studies often utilize static models that do not adequately capture the dynamic
interplay between policy shifts and investment responses, particularly within the
diverse political and economic contexts of the EU. The purpose of this study is to
incorporate dynamic econometric models that track changes over time, offering
more granular insights into how government policies and emigrant outflows
influence greenfield investment flows across EU countries. The findings from this
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study contribute to a better understanding of how dynamic, context-specific policies
within the EU can optimize the positive effects of emigration and governance on
investment, potentially offering a blueprint for other regions aiming to harness
similar economic benefits. This detailed examination will fill a critical research gap,
providing policymakers and economic strategists in the EU with actionable insights
to foster more resilient and adaptable investment climates in the face of changing
global and regional dynamics.

Literature Review

The collection of studies on the impact of governance efficiency and emigrant
outflows on greenfield investment presents contrasting viewpoints, especially those
focused on varied regional and governmental contexts. On the one hand, studies by
Craig (2020), Guo and Qiao (2024), and Zhang (2023) support the idea that effective
governmental strategies, including fiscal oversight and targeted environmental
concerns, are crucial in shaping and advancing strategies for greenfield investment.
These works emphasize the importance of structured and technology-influenced
government approaches to effectively implement policies that encourage direct
foreign investment in new green facilities and operations. Conversely, Li et al.
(2022) and Long et al. (2020) suggested that while government initiatives are crucial,
they require the active engagement of the public and corporations to drive greenfield
investment. These studies indicate that without significant engagement from these
groups, even well-intentioned government policies may not achieve their full
potential. Furthermore, analyses such as those by Xu et al. (2023) and Yang et al.
(2023) explore the complex dynamics of local government competition and fiscal
decentralization, indicating that these factors can either enhance or impede the
effectiveness of policies depending on regional administrative strategies and
intergovernmental relations. Du et al. (2023; 2024) analyse what motivates and
hinders local governments in adopting sustainable policies, providing a theoretical
framework and empirical evidence that demonstrates how varying levels of
government efficiency can either support or impede green initiatives. Similarly, Tu
et al. (2024) investigated how local governments' focus on environmental issues
directly influences regional greenfield investment and showed that increased
environmental attention leads to better sustainability outcomes. Wang and Zhou
(2023) look at the role of government environmental investments in promoting green
growth, highlighting the importance of strategic fiscal allocations for environmental
sustainability. The controversy emerges from the effectiveness of these approaches,
as some regions show successful integration and advancement in green policies,
while others lag due to issues such as coordination, resource allocation, or
commitment. Li and Mao (2019) focus on the role of local governments' tax
competition in steering industrial structures toward sustainability. They argue that
fiscal incentives can promote greener industries, yet the effectiveness of these
incentives can be influenced by emigrants, who might bring skills and investments
that either bolster or undermine these efforts depending on their compatibility with

367



2024 POLISH JOURNAL OF MANAGEMENT STUDIES

AV/o] WASH \ [

Kwilinski A., Szczepanska-\Woszczyna K.,
Lyulyov O., Pimonenko T.

sustainable practices. Ma (2017) examines the dynamics between governments and
enterprises in fostering green development through policies and incentives. This
perspective points out that the government's ability to motivate enterprises is critical
and can be affected by the changing economic landscape due to emigrant outflows,
which alter labor dynamics and potentially the commitment to green practices. Xu
et al. (2023) showed that successful greenfield investment strategies can benefit from
emigrant contributions, particularly when individuals return with new skills or invest
in their home regions. However, if not properly aligned with sustainable goals, these
influences might also pose challenges. Each approach underscores the importance of
balancing government intervention, public involvement, and corporate responsibility
in the pursuit of environmental sustainability through greenfield investment.
Considering the above, the following hypotheses could be formulated:

Hypothesis: The quality of government and emigration outflows effect on greenfield
investment.

Research Methodology and Materials

This study investigates whether government effectiveness and emigrant outflows
influence a country's green field investment. Based on previous studies (Chen et al.,
2023; Kwilinski, 2024; 2024), the proposed model integrates three main indices:

GFl;; = ag + oy WGl + a,Migi; + asMig;; X WGl + ayControl;; + & (1)

where GF1;; is the greenfield investment of country i at time t; Mig;, is the emigrant
outflow for country i at time t; WGI;; is an indicator of government effectiveness;
Control;; is a vector of control variables; «,...a, are search coefficients for the
indicators; and ¢&;; is the stochastic error.

According to past studies (Mesagan and Olunkwa, 2020), the value of announced
greenfield FDI projects was utilized to estimate greenfield investment (GFI), which
was obtained from UNCTAD (2023) (). Second, to calculate the Government
Effectiveness Index, this paper employs six principal dimensions: (1) control of
corruption; (2) government effectiveness; (3) political stability; (4) regulatory
quality; (5) rule of law; and (6) voice and accountability. These dimensions are
extracted from the World Bank’s World Governance Indicators and provide a robust
framework for benchmarking and comparative analysis across nations and over time.
Each dimension is intricately linked to critical policy areas, offering practical tools
for policymakers to analyse and improve governance structures. The index is
calculated as the mean of these six dimensions, ensuring a comprehensive
assessment of government performance that accounts for various aspects of
governance quality. Third, the study quantitatively assesses emigrant outflows
through a detailed analysis of total emigration. This metric is sourced from Eurostat,
which ensures consistency and comparability across all participating countries.
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Including the interaction term Mig;, X WGI;; in Model (1) improves its predictive
accuracy by capturing the nuanced relationship between emigrant outflows and
government effectiveness, thereby revealing whether the impact of emigrant
outflows on green field investment varies across countries with different levels of
governance effectiveness.

The control variables reflect economic and technological dimensions that influence
sustainable practices and outcomes across nations. Trade openness (TO) is a measure
reflecting a country's degree of integration into global markets, indicated by the ratio
of total imports and exports to GDP. Trade openness facilitates the diffusion of green
technologies and standards, potentially enhancing the GFI. Conversely, increased
industrial activity fueled by trade could escalate environmental degradation,
demonstrating the variable's dual potential effects on the GFI. Innovation in
environment-related technologies (Innov), quantified through the number of patents
filed in environmental technologies, serves as a direct measure of a nation’s
commitment to ecological innovation. Greater technological advancement in green
technologies boosts the GFI through enhanced efficiency and reduced negative
environmental impacts. Moreover, innovation drives economic expansion in the
green sector, promoting synergy between economic growth and environmental
sustainability.

Table 1 displays the descriptive statistics along with the correlation matrix for the
variables under consideration.

Table 1. Descriptive statistics and correlation matrix
Variables | N [Mean| SD | Min | Max | (1) (2) 3) (4 (B) [(6)
(1)logGFI |432|7.633 |2.061| 1.099 |11.348] 1

. 0.56
(2) logMig |432|10.631|1.311| 7.441 (13.512 (0.000) 1
(3)logWaI |432|-0.160(0.677|-2.943| 0.633 0.52 |-0.049 1

(0.000)|(0.313)

. 0.512 |-0.081| 0.994
(4)MigxWGI|432|10.742|5.373| 0.500 |20.184 (0.000)|(0.094)|(0.000) 1

-0.301 |-0.456 | 0.247 | 0.256
(5) logTO |432| 4.733|0.464| 3.816 | 5.974 (0.000)|(0.000)|(0.000)| 0.000) 1

0.712 | 0.18 | 0.783 | 0.768 | 0.124
(6) logGNI |432/10.210(0.618| 8.481 (11.399 (0.000)|(0.000)|(0.000)(0.000)[(0.001) 1

Source: Own elaboration
Note: p values in parentheses

The initial phase of the study's methodology involves a preestimation analysis where
all variables undergo a unit root test to determine their stationarity status. This is a
prerequisite for employing the ordinary least squares with panel corrected standard
errors (OLS-PCSE) model, which requires that all variables be stationary, whether
at their levels, first differences, or a mix of both. Stationarity is essential for
maintaining the integrity of the assumptions needed for producing reliable and
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unbiased estimates. Once the preestimation analysis confirms the stationarity of the
variables, the methodology advances to the baseline estimation phase. In this stage,
the OLS-PCSE model is utilized to explore the primary empirical relationships
among the variables, taking into account any potential biases from within-panel
correlation and heteroscedasticity that could affect the standard OLS estimations.
The outcomes of this baseline estimation establish a foundational benchmark for
subsequent analysis and validation of the findings. The methodology further includes
an alternative estimation phase aimed at assessing the robustness of the baseline
model's results. Subsequently, a robustness check is conducted using the System
Generalized Method of Moments (S-GMM) model. This crucial phase acts as a
postanalysis tool to ascertain whether the main findings are consistent under an
alternative estimation method that effectively handles potential endogeneity
concerns.

Research Results

The outputs of the Levin, Lin, and Chu (LLC), Breitung, Hadri LM, and Im, Pesaran,
and Shin (IPS) tests are presented in Table 2. The LLC test modifies the augmented
Dickey-Fuller test for panel data, allowing for individual effects, while the Breitung
test is noted for its simplicity and efficiency in panels with large cross-sections and
short time periods. The Hadri LM test, in contrast, tests for stationarity as its null
hypothesis, making it unique among unit root tests. Finally, the IPS test extends the
ADF test to handle different autoregressive coefficients across panels and is suitable
for panels with large time dimensions.

Table 2. Results of data stationarity testing

Variables Levin—Lin-Chu Breitung Hadri LM |Im-Pesaran-Shin
St. p St. p St. p St. p
logGFI -7.011 | 0.000 |-7.517| 0.000 | 3.050 |0.001 | -6.271 | 0.000
d.logGFI -11.865 | 0.000 |-9.289| 0.000 | -3.372 | 1.000 |-10.834| 0.000
logMig -5.433 | 0.000 | 0.793 | 0.786 | 23.513 | 0.000 | -2.081 | 0.019
d.logMig -12.282 | 0.000 |-5.753| 0.000 | 0.641 |0.261 | -8.886 | 0.000
logWGlI -0.104 | 0.459 | 0.891 | 0.814 | 21.796 | 0.000 | 2.007 | 0.978
d.logWGI -6.284 | 0.000 |-8.035| 0.000 | -0.460 | 0.677 | -9.641 | 0.000
logTO 0.659 0.745 | 1.714 | 0.957 | 30.878 | 0.000 | 2.845 | 0.998
d.logTO -14.219 | 0.000 |-10.091| 0.000 | -1.239 |0.892 | -8.007 | 0.000

Source: Own elaboration
Note: St. — Statistic; p — p value.

Both the LLC and Breitung tests tend to show similar trends in their results,
indicating stationarity (p value < 0.05) in the first differences of all variables (log-
differenced values). For instance, d.logGFl, d.logMig, d.logWGI, and d.logTO all
show strong signs of stationarity, with p values of 0.000. The IPS and Hadri LM tests
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mostly agree with the LLC and Breitung tests, particularly in terms of the first
differences, suggesting stationarity.

The baseline estimates detailed in Table 3 present findings from four regression
models that explore the dynamics between greenfield investments (GFI), emigrant
outflows (Mig), government effectiveness (WGI), and trade openness (TO). Each
model incorporates a distinct set of explanatory and control variables, which are
presented in separate columns.

Table 3. Baseline estimate

Variables Model 1 Model 2 Model 3 Model 4
loghtig 0.986%* 0.973% 0.793% 0.794%
(0.045) (0.044) (0.049) (0.048)
g el 21077 | 1.440%% 20.864% 2417
(0.583) (0.390) (0.377) (0.411)
N 0.472% 0.559%* 0.569%
logWGI* = (0.077) (0.072) (0.069)
. 0.349% 0.343% 0.316% 0.458%
Mig>WGI (0.053) (0.037) (0.036) (0.039)
logT0 N N 11,0997 | -15.258%%*
- - (0.119) (1.841)
) - - N 1.458%%
logTO = - - (0.188)
Conetant 25817 | 25607 | 45507 | 38.569%*
(0.544) (0.536) (1.012) (4.473)
Observations 432 432 432 432
R-squared 0.632 0.654 0.699 0.732
Wald chi2(3) 805.60 1008.40 1845.23 224619
Prob > chi2 0.0000 0.0000 0.0000 0.0000
Number of id 27 27 27 27

Source: Own elaboration
Note: Standard errors in parentheses, *** p<0.01, ** p<0.05, * p<0.1.

Model 1 examines emigrant outflows and government effectiveness, including their
interaction, which consistently shows a positive and statistically significant effect,
indicating that greater emigration, when coupled with effective governance,
enhances greenfield investments. In Model 2, a squared term for government
effectiveness is added to capture nonlinear impacts, revealing an initial deterrent
effect of stringent regulations on investments that becomes positive at higher levels
of governance, suggesting an optimal regulatory environment that facilitates
economic activities. Model 3 introduces trade openness and initially has a negative
impact on investments, implying that increased economic competition may initially
deter greenfield investments. However, Model 4, which incorporates a squared term
for trade openness, illustrates that at higher levels, the relationship turns positive,
indicating that more open economies, despite initial challenges, ultimately attract
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more investments. Each successive model demonstrates an improved fit and
explanatory power, as evidenced by rising R-squared values and Wald chi2 statistics.
The system generalized method of moments (S-GMM) estimates are presented in
Table 4, which shows the results of the leverage dynamic panel data analysis.

Table 4. S-GMM estimate

Variables Model 1 Model 2 Model 3 Model 4
. logGFI 0.538*** 0.517*** 0.403*** 0.393***
' (0.050) (0.051) (0.055) (0.057)
logMig 0.468*** 0.482*** 0.499*** 0.508***
(0.064) (0.063) (0.060) (0.061)
logWGI -1.581** -0.914*** -0.722** -1.527**
(0.700) (0.716) (0.724) (0.739)
— 0.288*** 0.388*** 0.399***
logWGI* - (0.081) (0.080) (0.081)
. 0.214*** 0.191*** 0.211*** 0.286***
Mig>WGI (0.070) | (0.068) (0.065) (0.070)
logTO — — -0.547%** -8.601***
— _ (0.132) (1.927)
2 — — — 0.828***
logTO - - = (0.195)
Constant -1.341%**|  -1.400*** 1.898** 21.271***
(0.445) (0.439) (0.897) (4.762)
Arellano—Bond test for AR(1)| 0.000 0.000 0.000 0.000
Arellano—Bond test for AR(2)| 0.206 0.204 0.311 0.300
Observations 405 405 405 405
Number of id 27 27 27 27

Source: Own elaboration
Note: Standard errors in parentheses, *** p<0.01, ** p<0.05, * p<0.1

Each model substantiates the persistence effect in the GFI, indicating that prior
investment activities positively influence subsequent investments, with coefficients
ranging from 0.393 to 0.538. Additionally, emigrant outflows are consistently
correlated with an increase in the GFI, as evidenced by gradually ascending
coefficients across the models, suggesting that emigrants enhance investment
through the transfer of knowledge, networks, and capital. A 1% increase in
emigration leads to an increase in the GFI of 0.468 in Model 1, 0.482 in Model 2,
0.499 in Model 3, and 0.508 in Model 4. The negative impact of government
effectiveness on the GFI across multiple models suggests that heightened
governance may impede investment, potentially due to stricter regulations or
increased compliance costs. However, this relationship exhibits nonlinearity, as the
positive coefficients on the squared terms of government effectiveness indicate that
high levels of governance might facilitate investments. Thus, increasing logWGI?
enhances the GFI by 0.288 (Model 2), 0.388 (Model 3), and 0.399 (Model 4). The

372



POLISH JOURNAL OF MANAGEMENT STUDIES 2024

Vol.29 No.2

Kwilinski A., Szczepanska-Woszczyna K.,
Lyulyov O., Pimonenko T.

interaction between emigrant outflows and government effectiveness further
accentuates the GFI, underscoring a synergistic effect that enhances investment
outcomes, with coefficients ranging from 0.191 to 0.286. Moreover, trade openness
is related to the GFI; initial increases in trade openness adversely affect investments,
yet the relationship becomes positive at higher levels of openness, as indicated by
the positive coefficients of the squared trade openness term. The Arellano—Bond test
results for autocorrelation confirm the models' appropriateness, showing no second-
order autocorrelation and thus affirming the robustness of the findings.

The robustness estimates involving the substitution of the World Governance
Indicators (WGI) with the Voice and Accountability (VAE) index are shown in
Table 5.

Table 5. Robustness estimate (change WIG to VAE (voice and accountability))

Variables Model 1 Variables Model 1
0.426*** -4,957***
l.logGFI (0.054) logTO (1.833)
, 0.412*** 2 0.473**
logMig (0.055) logTO (0.187)
-3.109** 12.542%**
logVAE (1.362) Constant (4.542)
Arellano—Bond
*kk
N 1.143 test for AR(1) 0.000
9 (0.271) Arellano—Bond 0312
) test for AR(2) '
, 0.497*** Observations 405
Mig>VAE (0.129) Number of id 27

Source: Own elaboration
Note: Standard errors in parentheses, *** p<0.01, ** p<0.05, * p<0.1

This adjustment refocuses the analysis on the influence of these degrees of freedom
on the GFI. Voice and Accountability specifically measures the extent to which
citizens are able to participate in selecting their government, as well as the freedoms
of expression, association, and media. Enhanced voice and accountability may
positively affect foreign investments by fostering greater transparency, diminishing
political risk, and bolstering overall stability—all critical elements for securing long-
term investments. Conversely, heightened political and civil freedoms could also
precipitate more stringent demands for environmental and labour regulations,
potentially escalating operational costs for foreign investors and affecting their
investment decisions. The estimated coefficients from the VAE analysis corroborate
the conclusions drawn from the baseline regressions using the WGI.
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Conclusion

The findings of these investigations confirm the research hypothesis that both the
quality of government and emigrant outflows significantly affect greenfield
investment, aligning with prior research that has highlighted the pivotal roles of
governance and diaspora engagement in fostering green economic growth (Smith,
2015; Jones et al., 2018). Emigrant outflows are positively correlated with increases
in GFI, underscoring that emigrants significantly bolster investment through the
transfer of knowledge, networks, and capital to their home countries. This supports
the hypothesis that emigrant outflows have a substantive positive impact on
investment dynamics in their country of origin, consistent with findings from
Nguyen and Zhang (2016), who outlined similar impacts of diaspora networks on
investment flows in emerging markets. The impact of government effectiveness on
the GFI is complex; initial results indicate that stringent regulations may impede
investments, but further analyses reveal that elevated levels of governance
effectiveness positively affect the GFI. This finding suggests that an optimally
regulated environment facilitates investments by ensuring stability and
predictability, thus confirming the hypothesis that the quality of government impacts
greenfield investments. This finding is in line with the work of Lee (2019), who
found that transparent and efficient governance structures are crucial for attracting
FDI. The relationship between trade openness and the GFI initially presents as
negative, reflecting the challenges posed by increased economic competition.
However, this relationship becomes positive at higher levels of openness,
demonstrating that open economies, despite initial adversities, ultimately attract
more investments due to expanded market access and potentially reduced trade
barriers. This observation extends the analysis by Green et al. (2020), who
emphasized the dual role of trade openness in shaping investment landscapes.

To enhance greenfield investment within EU countries, it is essential for
policymakers to strategically address the intertwined roles of governmental quality
and emigrant outflows. Based on the research findings, the following policy
implications for increasing greenfield investment can be outlined:

1. Enhancing governance and regulatory frameworks involves ensuring
transparency and predictability in regulations, which are conducive to business
operations. This should be accomplished by streamlining administrative
processes and enhancing government services that facilitate business
establishment, such as specialized foreign direct investment units that provide
comprehensive support to investors (Dacko-Pikiewicz, 2019a; 2019b;
Wroéblewski and Lis, 2021; Szczepanska-Woszczyna and Muras, 2023).

2. Forinstance, Ireland’s successful Industrial Development Agency (IDA) serves
as a model, offering strategic assistance to potential investors and actively
managing foreign investment projects that have significantly contributed to
local economic development (O'Hagan, 2018). Similarly, Estonia's e-
Residency Program provides a digital identity issued by the government,
allowing global entrepreneurs to start and manage an EU-based company

374



POLISH JOURNAL OF MANAGEMENT STUDIES 2024

Vol.29 No.2

Kwilinski A., Szczepanska-Woszczyna K.,
Lyulyov O., Pimonenko T.

online, thus attracting greenfield investments by leveraging digital governance
(Kattel and Mergel, 2018).

3. Additionally, harnessing the capital, skills, and networks of the emigrant
population through well-structured diaspora engagement strategies is critical.
Initiatives such as Portugal’s program aimed at luring emigrant entrepreneurs
back home by offering various incentives, including access to exclusive
investment grants and start-up support services, demonstrate how countries can
benefit from their diaspora resources (Silva et al., 2019).

4. Promoting political stability and bolstering democratic governance can also
attract investors to prioritize corporate social responsibility and ethical
governance frameworks. However, it is crucial to balance these enhancements
with regulatory demands to ensure that regulations do not become overly
stringent and deter investment. Efforts to harmonize policies across the EU will
further enhance the region's attractiveness by eliminating internal investment
barriers and ensuring uniform regulatory standards (European Commission,
2020; Vanickova and Szczepanska-Woszczyna, 2020; Rajiani and Kot, 2020;
Szczepanska-Woszczyna and Gatnar, 2022).

5. Active economic diplomacy is key, involving participation in international
trade fairs, investment summits, and extensive outreach through diplomatic
channels to promote the EU as a leading destination for greenfield investments.
The development of targeted investment promotion campaigns that underscore
sector-specific opportunities and the advantages of investing in the EU can
attract investors with specific interests and capabilities. The Netherlands, for
example, hosts numerous trade missions and has developed sector-specific
hubs that connect investors with key local industries such as agriculture,
technology, and renewable energy (Drozdz, 2019; van den Berg, 2021;
Dabrowski et al., 2023).

The current analysis of greenfield investments in the EU has certain limitations,
including potential biases due to the use of secondary data, which may not capture
the most recent policy changes or economic conditions. Future research should
consider a broader dataset that includes more diverse economic contexts and
timeframes to enhance the robustness and applicability of the findings. Additionally,
exploring qualitative data through case studies or interviews could provide deeper
insights into the mechanisms behind the impacts of policy on greenfield investments.
Finally, investigating the specific effects of different types of governance and
emigrant community engagement strategies could offer more nuanced policy
recommendations.
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EFEKTYWNOSC RZADZENIA | ODPLYWY EMIGRANTOW:
ICH ROLA W PROMOWANIU GLOBALNYCH | REGIONALNYCH
INWESTYCJI TYPU GREENFIELD

Streszczenie: Inwestycje typu Greenfield w Unii Europejskiej, bedace kluczowym
elementem Europejskiego Zielonego Ladu, maja na celu wspieranie wzrostu neutralnego
klimatycznie poprzez przycigganie inwestycji w przyjazne srodowisku obiekty. Efektywne
zarzadzanie jest kluczowe dla zarzadzania podwdjnym wptywem emigracji na zatrzymanie
talentow i naptyw kapitatu, co zapewnia sukces tych inicjatyw. Niniejszy artykut ma na celu
przetestowanie naszej hipotezy dotyczacej wplywu jako$ci rzadzenia i odplywow
emigrantdw na inwestycje typu greenfield w UE w latach 2007-2022. W badaniu
zastosowano modele OLS-PCSE i S-GMM do testowania hipotez. Badania potwierdzaja, ze
zardwno jako$¢ rzadzenia, jak i odptywy emigrantow znaczaco wplywaja na inwestycje typu
Greenfield, przy czym emigranci wzmacniaja inwestycje poprzez transfer wiedzy i kapitatu,
a efektywne zarzadzanie sprzyja stabilnosci, ktora przycigga dalsze inwestycje.

Stowa kluczowe: rzad, migracja, edukacja, imigrant
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