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Abstract
Research background and purpose: In contemporary conditions, driven by 
increasing business internationalization and the globalization of the world 
economy, managers at various organizational levels are required to conduct 
comprehensive analyses of the relationships among different groups of 
factors influencing the investment attractiveness of individual countries. The 
purpose of this article is to propose an analytical tool in the form of the multi-
criteria Three-Field Plot method to support the selection of foreign markets as 
potential locations for foreign direct investment.
Design / Methodology / Approach: The study applies the Three-Field Plot 
method to visualize and analyze complex interrelationships among multiple 
criteria affecting investment attractiveness. The empirical analysis focuses on 
selected Central and Eastern European countries.
Findings: The application of the Three-Field Plot enables the identification 
of key determinants and their interdependencies that shape the investment 
attractiveness of foreign markets, providing a clearer and more structured 
basis for comparative assessment.
Value added and limitations: The proposed approach adds value by offering 
an intuitive and integrated visual tool for strategic investment analysis that 
enhances managerial decision-making. A potential limitation is that the 
method depends on the selection and availability of relevant indicators, which 
may influence the results.
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1. Introduction 

The aim of this article is to propose an analytical tool in the form of the multi-
criteria Three-Field Plot method, which enables the visual identification of key 
factors relevant to the selection of markets as potential locations for foreign 
direct investment. The application of this method significantly enhances strategic 
analysis by providing a clear visualization of complex interconnections and mutual 
relationships among the analyzed criteria. The analysis presented in this article 
focuses on Central and Eastern European countries, which, due to their institutional 
characteristics and pace of economic development, constitute an important area of 
interest for foreign investors. 

Thus, the objective of this article is to propose an analytical tool in the form of the 
Three-Field Plot method that can support decision-making processes regarding potential 
directions of international activity and the degree of engagement in foreign markets. 
The proposed method constitutes an integrated analytical approach and provides 
a comprehensive tool for assessing the potential of international markets.

In this article, using the proposed method, key criteria influencing the expansion 
decisions of Polish enterprises in Central and Eastern European countries were 
identified. The proposed method enhances the quality of strategic analyses by providing 
a clear visualization of complex interdependencies and relationships among the analyzed 
criteria. 

2. Literature review 

The foreign expansion of contemporary enterprises should essentially be considered 
on two levels. The first relates to the approach proposed by Johanson and Vahlne 
(2017a), referred to in the literature as the Uppsala model. According to this model, 
firms typically expand first into geographically or psychically close markets in order to 
minimize operational risk, and subsequently move to more distant markets (Carneiro 
et al., 2008). The same principle applies to the gradual entry into foreign markets. This 
gradualism primarily results from limited knowledge of conditions in the new market, 
reluctance to take risks, and a high degree of uncertainty (Rogaczewski, 2025). This 
model assumes a gradual pattern of foreign expansion structured into four stages: 
sporadic exporting, export activities conducted through independent intermediaries, 
the establishment of sales subsidiaries, and the establishment of production units (most 
often manufacturing plants) (Johanson & Wiedersheim-Paul, 1975; Górska-Grginovic, 
2013). According to Wach (2021), the first stage is characterized by the firm’s lack of 
commitment of its resources (capital and know-how) to export activities, which results 
in a lack of experience and market knowledge. In the second stage, firms acquire such 
knowledge by engaging more frequently in export activities. The subsequent stage 
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involves a controlled flow of information, which means that firms derive numerous 
benefits from the foreign market that influence the further internationalization 
process. The final stage concerns a broader commitment of resources to international 
operations. As emphasized by Vahlne and Johanson (2017b), the Uppsala model is 
a process operating at the level of the individual firm, that is, at the micro level. The 
second approach proposed by Dunning refers to the eclectic paradigm. Through his 
theory, Dunning (1994) sought to extend the single-cause explanation of particular 
forms of internationalization. To this end, he combines monopoly advantage theory, 
internalization theory, and location theories. According to Dunning and Lundan 
(2008), a firm will undertake foreign direct investment only when three conditions are 
simultaneously satisfied, namely ownership, internalization, and location advantages. 
Otherwise, internationalization will be carried out solely through exports and 
licensing. In summary, ownership advantages constitute a necessary condition for 
internationalizing activities. When a firm possesses only ownership advantages, it will 
choose contractual forms of resource transfer among the broad spectrum of market 
entry modes. If the firm also has internalization advantages, exporting becomes 
feasible. Furthermore, if location advantages exist abroad, foreign direct investment 
is undertaken.

It is worth emphasizing that process models (e.g. the Uppsala model) as well as Dunning’s 
eclectic theory indicate the gradual and sequential nature of firms’ international 
activities over a longer time horizon. Internationalization theories address contemporary 
challenges; however, reliance on only one of them is insufficient. They should be considered 
in a comprehensive manner. The development of internationalization theories reflects 
the increasingly complex reality of firms operating on a global scale. Traditional models 
of international trade based on cost differentials or factor endowments are no longer 
sufficient to explain phenomena such as foreign direct investment (FDI), technology 
transfer, or the simultaneous presence of firms in multiple markets. Internationalization 
theories should therefore be viewed as complementary rather than competing. They 
thus create a multidimensional picture of internationalization processes. It can 
therefore be argued that contemporary internationalization increasingly relies on 
intangible resources such as knowledge, brand, and data, which broadens the classical 
understanding of monopoly advantages. In the author’s view, contemporary phenomena 
such as digital transformation, the growing importance of artificial intelligence, big data, 
and e-commerce require a reinterpretation of classical models in relation to modern 
management methods, tools, and market strategies. In the context of internationalization 
models, the need for their mutual integration should be emphasized. Gradual entry into 
foreign markets is no longer a standardized or uniform process.

Contemporary firms, especially in high-tech sectors, often bypass the traditional 
stages of the Uppsala model and enter global markets immediately as “born 
globals,” making use of digital channels, B2B platforms, and research collaboration. 
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Nevertheless, the gradual increase in commitment (e.g. testing solutions in one 
country before scaling globally) is still present, particularly in manufacturing 
firms or those with limited resources. It can therefore be stated that the type and 
scope of foreign activity determine the choice of a specific internationalization 
model. Analyzing firms’ internationalization through the lens of classical theories 
allows for a deeper understanding of the motives, processes, and conditions that 
shape foreign expansion. Contemporary business practice combined with classical 
theories shows that although many conditions have changed (e.g. globalization, 
digitalization, shorter product life cycles), the theoretical foundations remain 
valid as interpretative tools. Firms internationalize in a complex manner, guided 
simultaneously by cost, resource-based, strategic, and institutional advantages, 
which reinforces the relevance of a multidimensional approach such as Dunning’s 
eclectic paradigm. The investment attractiveness of contemporary markets is 
a complex concept encompassing numerous factors that are relevant not only for 
planned investments but also for a wide range of economic activities. Ultimately, it 
is the investor who makes the binding decision regarding a market’s attractiveness 
by considering multiple criteria. The investment attractiveness of a given country 
is primarily determined by institutional and legal factors (legal stability, investor 
protection, and the tax system), political factors (political stability, regulatory risk, 
and security), infrastructural factors (transport, logistics, and digitalization), social 
and demographic factors (labor force qualifications, education, and demographic 
structure), as well as economic factors (GDP, economic growth, labor costs, inf lation, 
and market size). According to Miśkiewicz (2018), economic factors also include 
the degree of economic liberalization, the level of fiscal burden, the existence of 
socio-economic balance, and the relationships between the state, enterprises, and 
trade unions. In turn, Nowicki (2013) defines investment attractiveness as the 
ability of a given geographical area to attract investors. The level of investment 
attractiveness is shaped by, and should be understood as, the coexistence and mutual 
interaction of multiple factors. By comparison, Godlewska-Majkowska (2012) views 
investment attractiveness as a phenomenon of key importance for regional and 
local development. According to her, an area should be regarded as attractive when 
it is characterized by location-specific advantages that are important to a given 
investor and thus attracts investments that generate a development effect through 
the creation of an economic base and an increase in the socio-economic potential of 
the region. According to Jantoń-Drozdowska and Majewska (2016), among others, 
investment attractiveness is perceived as a set of advantages and constraints of 
a given investment location. In this perspective, investment attractiveness is the 
result of the combined impact of multiple heterogeneous determinants that together 
shape the environmental conditions inf luencing firms’ operations in a given area. Its 
assessment constitutes a key element in the process of selecting a location for foreign 



696 Assessment of investment attractiveness of foreign markets in selected Central 
and Eastern European countries using the multi-criteria Three-Field Plot method

Management 
2026
Vol. 30, No. 1  

www.management-poland.com

investments. International investors, when making capital allocation decisions, first 
analyse the level of investment attractiveness and the risk specific to a given region, 
and then assess the potential and conditions of the local market.

Location attractiveness closely corresponds to one of the pillars of the OLI eclectic 
paradigm, referred to in the literature as the L component. According to Dunning 
(1998), countries’ location advantages constitute one of the most important aspects of 
firms’ foreign production. Dunning emphasizes that the factors explaining the level 
of investment attractiveness are not universal but vary depending on the motives for 
undertaking foreign direct investment, the industry structure of the investment, as well 
as the home and host countries of the investor. This view is also supported by Buckley 
et al. (2015), who argue that the choice of investment location is strongly linked to the 
firm’s internationalization strategy and the degree of integration of activities within its 
international corporate structure. 

The investment attractiveness of individual countries can be assessed using various 
indices and indicators that allow for the evaluation of a potential host country. They 
primarily enable the analysis of the conditions for doing business and make it possible 
to assess the level of competitiveness and attractiveness of individual states. Examples of 
such indices include the Doing Business index and the Global Competitiveness Index. 
It is worth noting that these tools, as confirmed by numerous studies in the literature, 
may be affected by certain methodological limitations. Authors emphasize (Di Fatta et 
al., 2017; Lall, 2001) that a high level of data aggregation may lead to an oversimplified 
representation of economic reality and limit the ability to identify the interrelationships 
between individual determinants of countries’ investment attractiveness. According 
to Aiginger and Vogel (2015), the universal nature of composite indicators and the 
subjective selection of weights do not necessarily account for regional specificity or reflect 
the diverse investment motives of firms. In response to these shortcomings, numerous 
attempts have been made to modify existing indices and indicators in order to adapt 
them to contemporary conditions. One such example is the New Global Competitiveness 
Index (New GCI) (Porter et al., 2008), which nevertheless still does not allow for an 
in-depth, multi-criteria, and relational analysis of investment attractiveness conditions 
comparable to that provided by the Three-Field Plot. Given the limitations of traditional 
indices and rankings and the need for a multi-criteria analysis of the relationships 
among determinants of investment attractiveness, it is justified to apply an approach 
that enables the simultaneous examination of their structure and the intensity of their 
interconnections. The Three-Field Plot method meets these requirements by offering an 
integrated and visual analysis of the relationships among the distinguished analytical 
fields.

Based on the foregoing considerations, it is justified to focus further analysis on 
a specific geographical region characterized by particular development conditions and 
a differentiated level of investment attractiveness, namely the countries of Central and 
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Eastern Europe. These countries constitute an important research area in the context 
of foreign direct investment, primarily due to their shared transformational experience 
as well as the pronounced differences in their levels of economic development. Central 
and Eastern European countries attract foreign investors mainly because of access to 
the EU single market, competitive factor costs, and a significant improvement in the 
institutional environment. Recent research also emphasizes the growing importance 
of digital transformation, institutional quality, and global value chains in shaping 
investment attractiveness in emerging markets (UNCTAD, 2025; World Bank, 2021). 
At the same time, contemporary studies confirm that investment attractiveness is 
determined by a complex interaction of economic, institutional, and macroeconomic 
factors (Ngo & Pham, 2025; Falisová & Glova, 2025).

 Despite the extensive body of literature on investment attractiveness and foreign 
direct investment location decisions, existing analytical tools and composite indices 
do not sufficiently capture the complex interdependencies between different groups of 
determinants. Most approaches rely on aggregated indicators and predefined weighting 
schemes, which limit their ability to reflect the multidimensional and relational nature of 
investment decision-making. Therefore, there is a research gap in methods that enable the 
integrated, multi-criteria, and visual analysis of relationships among key determinants 
of investment attractiveness. This study addresses this gap by proposing the multi-
criteria Three-Field Plot method as a tool supporting foreign market selection. Based 
on the identified research gap, the study is guided by the following research questions:

RQ1:	 What is the structure of relationships between key determinants of investment 
attractiveness identified using the Three-Field Plot method?

RQ2: 	Which analytical field plays a dominant role in shaping investment attractiveness in 
the analyzed countries?

To address these research questions, the Three-Field Plot method was applied, as 
described in the following section.

Previous empirical studies and comparative analyses indicate that the investment 
attractiveness of Central and Eastern European countries is characterized by a high degree 
of complexity and multidimensionality, and that its assessment requires consideration of 
the relationships among different groups of determining factors (Estrin & Uvalic, 2014; 
Buch et al., 2003; Campos & Kinoshita, 2008).

Despite the extensive literature on investment attractiveness and foreign direct 
investment location decisions, several methodological limitations remain. Recent 
studies indicate that commonly used composite indices and rankings tend to rely on 
aggregated indicators, which may simplify the complexity of investment environments 
and obscure the relationships between individual determinants (Ngo & Pham, 2025; 
UNCTAD, 2025).
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Although multi-criteria decision-making methods such as AHP or TOPSIS are 
frequently applied, they are primarily designed to rank alternatives based on weighted 
criteria and do not explicitly account for the structure of relationships between variables 
(Zavadskas et al., 2016).

In this context, it seems that approaches enabling the simultaneous analysis of different 
groups of factors and their interdependencies are still relatively underdeveloped. This 
is particularly relevant given the growing importance of interaction effects between 
institutional, economic, and structural conditions (Falisová & Glova, 2025).

For this reason, the present study applies the Three-Field Plot method, which makes 
it possible to analyze relationships between countries, determinants, and investment-
related outcomes in a more integrated way.

3. Methods 

3.1. The Three-Field Plot as an analytical framework

The Three-Field Plot method was applied as the main analytical tool in order to capture 
relationships between three groups of elements: countries, determinants of investment 
attractiveness, and investment-related benefits.

In contrast to traditional approaches that typically lead to a single ranking or 
composite index, this method focuses on the structure and distribution of connections 
between variables. This perspective is particularly useful in the analysis of investment 
attractiveness, which is shaped by the interaction of multiple factors rather than by 
isolated indicators (World Bank, 2021; Ngo & Pham, 2025).

Today, the investment decision-making process requires managers at different 
organizational levels to conduct a systemic and comprehensive analysis of the 
complex interrelationships among multiple groups of factors that determine the 
investment attractiveness of countries and regions. Polish enterprises seeking to 
expand their investment activities beyond the domestic market face the urgent 
need to simultaneously consider the full set of political, economic, and institutional 
factors shaping the investment environment. Therefore, in order to properly assess 
the synergies among the determinants of countries’ investment attractiveness and 
to enable Polish firms to make well-informed choices regarding their directions 
of business activity, the Three-Field Plot method was applied. It allows for the 
visualization of relationships and f lows among three sets of analytical categories. In 
this perspective, the Three-Field Plot constitutes an instrument for a comprehensive 
and visual analysis of complex, multidimensional relationships among three classes 
of objects and/or parameters. The research process was structured chronologically 
and divided into three main stages, including data identification and selection, 
construction of the analytical model, and identification of areas with the highest 
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synergy potential. The proposed method, applicable not only to the analysis of 
Polish enterprises, enables a graphical and systematic representation of both direct 
and indirect relationships among the key groups of factors shaping investment 
attractiveness. It also allows for a transparent comparison of alternative investment 
locations, the identification of dominant relationships and potential weaknesses, 
and a rational justification of decision choices based on the most important criteria 
relevant to a given investor. The research process was structured into three main 
stages: data identification and selection, construction of the analytical model, and 
interpretation of the resulting structure of relationships.

3.2. Data sources. Selection of countries and indicators 

The empirical analysis is based on secondary data obtained from international databases 
such as the World Bank, Eurostat, and OECD, complemented by national statistical 
sources where necessary.

The study includes selected Central and Eastern European countries: Belarus, Ukraine, 
Russia, Romania, Slovakia, Bulgaria, Hungary, Lithuania, Czech Republic, Poland, 
Germany. Germany was included as a benchmark due to its strong and stable investment 
position in the region and its role as a reference point for comparative analysis. The 
selection of countries reflects both their economic relevance and their importance as 
potential directions of foreign expansion for Polish enterprises.

The indicators were selected based on their relevance in the literature on investment 
attractiveness and foreign direct investment location decisions. The selection was 
guided by theoretical frameworks and empirical studies addressing the determinants 
of foreign market attractiveness. The indicators were grouped into three analytical 
fields:

	• political and institutional factors, 
	• economic factors, 
	• investment-related benefits. 

This grouping reflects the multidimensional nature of investment attractiveness 
and enables a structured analysis of relationships between determinants. For example, 
indicators such as political stability, GDP growth, labor costs, and access to finance were 
included as representative variables.

The set of indicators included variables frequently identified in the literature as key 
determinants of investment attractiveness, such as political stability, regulatory quality, 
GDP growth, inflation rate, labor costs, access to finance, and market size (UNCTAD, 
2025). Their selection was intended to ensure consistency with both theoretical 
frameworks and recent empirical studies.
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3.3. Data normalization

In order to ensure comparability between variables expressed in different units, all 
indicators were normalized using the min–max transformation. For stimulants, the 
following formula was applied:

x’ = (x − xmin) / (xmax − xmin)

For destimulants, such as inflation or indicators of risk, the transformation was 
reversed:

x’ = (xmax − x) / (xmax − xmin)

As a result, all variables were expressed on a scale from 0 to 1, which allowed for their 
integration within a single analytical framework.

3.4. Construction of the Three-Field Plot 

The Three-Field Plot was constructed by linking three analytical dimensions: countries, 
determinants, and investment benefits. The method enables the simultaneous 
visualization of relationships between these three groups of elements.

The connections presented in the diagram reflect the identified relationships between 
determinants and their potential effects in the context of specific countries. These 
relationships were established based on the analyzed data and their interpretation in 
light of the literature.

The resulting diagram provides a synthetic representation of the structure of 
interdependencies, allowing for the identification of dominant relationships, clusters of 
factors, and potential areas of synergy. The analysis is primarily qualitative and visual in 
nature, with emphasis placed on the structure and configuration of connections rather 
than on their precise quantitative measurement.
The construction of the Three-Field Plot required the adoption of explicit rules for es-
tablishing relationships between elements. A connection between a country and a given 
determinant was identified when the normalized value of the corresponding indicator 
exceeded the sample mean. Relationships between determinants and investment-related 
benefits were established based on both empirical co-occurrence and their relevance as 
indicated in the literature. This made it possible to reflect not only statistical relationships 
but also their economic interpretation. No explicit weighting scheme was applied. All in-
dicators were treated equally in order to avoid introducing subjective bias and to maintain 
the transparency of the analysis. The interpretation of the resulting diagram was based 
on the number and distribution of connections, as well as on the concentration of links 
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within particular analytical fields.

4. Results 

It can be observed that the analyzed countries (Table 1) differ not only in the number 
of relationships but also in their structure. Germany clearly stands out in terms of the 
density of connections, which confirms its role as a benchmark economy in the region. 
Among the Central and Eastern European countries, relatively strong linkages can be 
observed in the case of Poland and the Czech Republic, while countries such as Ukraine 
show a lower number of connections, which may reflect less favorable investment 
conditions.

Table 1. Summary of relationships identified using the Three-Field Plot 
method

Country Number of connections Dominant  
determinant group Interpretation

Germany High Institutional/Economic Benchmark country

Poland Medium–High Economic Strong regional position

Czech Republic Medium–High Economic/Institutional Relatively stable environment

Hungary Medium Economic Moderate attractiveness

Ukraine Low–Medium Political Higher investment risk

Source: own elaboration

This method enables the visualization of complex interconnections among the 
analyzed components. The use of traditional tools, such as analytical tables or factor 
analysis, becomes difficult to interpret and sometimes limited when dealing with 
extensive cross-dependency matrices between parameters. Moreover, it leads to 
the loss of the ability to simultaneously and synthetically compare the entire set of 
features, which differ both in their importance and in their values. The proposed 
three-level analytical framework enables a more transparent identification of 
countries characterized by significant investment advantages. It also allows for the 
detection of areas in which deficiencies in political stability and credibility can be 
observed. 

The use of this method facilitates the creation of a so-called “opportunity map” 
for investors by indicating the most favorable configuration of factors. Moreover, it 
allows for the assessment of synergy effects, which occur when the combination of 
two or more factors produces an outcome that exceeds the sum of their individual 
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effects. The application of the Three-Field Plot visual modeling method makes these 
synergies among key determinants of investment attractiveness clearly visible. For 
example, if a country is characterized simultaneously by access to finance, political 
stability, and regulatory transparency, these relationships are ref lected in the 
convergence of connections leading to specific groups of benefits. This undoubtedly 
provides managers with a clearer picture of the actual investment potential of the 
analyzed locations.

The proposed solution is characterized by high practical applicability, as it supports 
the selection process and the making of well-founded managerial decisions. Owing to its 
flexibility, the analysis can be adapted to specific decision-making priorities, for instance 
by rapidly modifying selected factors, identifying key benefits, or introducing weighting 
coefficients appropriate to different investment scenarios.

To conduct a comparative investment analysis of the Central and Eastern European 
countries and Germany, which serves as a benchmark for the region, the Three-Field Plot 
method was applied, and the results of the analysis are presented in Figure 1.

Figure 1. Three-Field Plot diagram

Source: own elaboration

The structure and intensity of relationships among the considered determinants of 
investment attractiveness differ significantly between the CEE countries and Germany. 
The inclusion of Germany in the comparison serves as a benchmark representing an 
economy with a well-established investment position in the region. The results indicate 
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an uneven distribution of relationships between analytical fields and suggest the presence 
of a dominant structure. 

The practical application of the proposed visual modeling method lies in its ability 
to increase the effectiveness of managerial analyses and to support investment 
decision-making regarding capital allocation in specific countries. The tool enables the 
operational adjustment of the visualization framework to changing external conditions. 
This approach extends the visual analysis tools used in investment management practice 
and can be applied as an independent method for making well-grounded investment 
decisions.

5. Discussion 

The analysis conducted using the Three-Field Plot method provides key insights into 
the main determinants influencing firms’ foreign expansion. There is no doubt that the 
proposed approach, which includes the identification of European markets as potential 
locations for international activity and a set of criteria for assessing their attractiveness, 
constitutes significant support for managers in determining priorities for international 
expansion. The results are consistent with previous studies (e.g. Estrin & Uvalic, 2014; 
Campos & Kinoshita, 2008), which indicate the differentiated investment attractiveness 
of Central and Eastern European countries.

The obtained results are generally consistent with recent studies, which emphasize 
that the investment attractiveness of Central and Eastern European countries is shaped 
by a complex interaction of economic, institutional, and structural factors (Falisová & 
Glova, 2025; Ngo & Pham, 2025).

At the same time, the present analysis makes it possible to look at these relationships 
from a slightly different perspective, focusing not only on the level of attractiveness but 
also on the structure of connections between determinants.

The proposed tool could be complemented by the use of a so-called heat map, which 
would visually display the intensity of the analyzed variables through a color scale. Such 
a tool would be an excellent complement and would strengthen the justification for 
selecting foreign expansion directions. While the Three-Field Plot does not explicitly 
show the intensity of values and requires the selection of variables, this intensity would 
be clearly visible in a heat map.

The proposed approach has significant practical value for senior management, analysts, 
and strategists of Polish firms operating under time constraints and the need to quickly 
select alternative courses of action. Graphical clarity reduces the risk of subjective errors in 
managerial decision-making, greatly facilitates communication between different units 
of a firm, and enables a more substantiated discussion of strategic choices of investment 
opportunities in the most attractive markets. It should be emphasized that economic 
or institutional benefits often materialize only in combination with specific political 
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and legal conditions (for example, support instruments for SMEs can be effectively 
implemented only when a transparent judicial system exists in the host country). In this 
regard, the Three-Field Plot clearly reveals such indirect linkages among the analyzed 
factors.

The Three-Field Plot is not merely a visualization tool but a fully-fledged analytical 
method of visual modeling that supports managerial decision-making in investment 
location choices. For Polish entrepreneurs who seek not only capital allocation but 
also long-term strategic outcomes, the application of this methodology enables a new 
level of well-founded investment selection based on a systemic and comprehensive 
assessment of the synergies among political, economic, and institutional factors. The 
model also serves as a tool for risk assessment and for evaluating the validity of the 
analyzed investment locations. The applied tool makes it possible not only to identify 
synergy effects among the determinants of investment attractiveness but also to detect 
potential “bottlenecks.”

The Three-Field Plot offers an advantage over traditional composite indices by 
enabling the simultaneous visualization of relationships between determinants, rather 
than relying solely on aggregated scores. The value of the proposed approach lies in the 
possibility of analyzing investment attractiveness in a more relational way. By focusing 
on connections between determinants, the method complements traditional approaches 
based on aggregated indicators and allows for a better understanding of how different 
factors jointly influence investment decisions.

This study has several limitations. First, the results depend on the selection of 
indicators, which may introduce a degree of subjectivity. Second, the analysis is based on 
static data and does not capture dynamic changes over time. Third, the Three-Field Plot 
method focuses on visual relationships, which may require complementary quantitative 
analysis. Future research could extend the analysis to other regions, incorporate dynamic 
datasets, and compare the Three-Field Plot method with other multi-criteria decision-
making tools.

Despite these limitations, the proposed method provides a valuable contribution to the 
analysis of investment attractiveness.

6. Conclusions 

An unquestionable advantage of using the Three-Field Plot as a multi-factor visual 
modeling approach is that it integrates three key dimensions simultaneously. This makes 
it possible to account for the critically important elements of an effective investment 
process in a comprehensive and systemic manner. This issue is of crucial importance 
for potential investors, as the selection of investment directions is often based on the 
simultaneous assessment of several groups of parameters - ranging from socio-economic 



705 ROBERT ROGACZEWSKI

Management 
2026
Vol. 30, No. 1  

www.management-poland.com

and political stability to the evaluation of legal regulations and the actual benefits of 
investment activity.

The proposed tool supports the decision-making process in selecting foreign markets, 
thereby reducing the risk associated with allocating capital abroad. This visual analytical 
tool constitutes a complementary addition to other methods used to assess investment 
potential in foreign markets. Contemporary investment decision-making requires 
managers at different levels of management to conduct a systemic and comprehensive 
analysis of the complex interrelationships among various groups of factors that determine 
the investment attractiveness of a given country or region. 

Polish enterprises seeking to expand their investment activities beyond the domestic 
market face the need to simultaneously consider a full set of political, economic, and 
institutional factors shaping the investment environment. In the author’s opinion, it is 
worth considering the use of alternative or complementary tools that facilitate decision-
making in the selection of investment markets, such as the Butterfly Chart, heat maps, 
or dendrograms. The application of these tools can increase the accuracy and reliability 
of investment decisions.

In this sense, the study responds to the need for more integrated approaches to 
the analysis of investment attractiveness, as highlighted in recent literature, by 
demonstrating that the Three-Field Plot method can be used to capture relationships 
between determinants that are not directly visible in traditional ranking-based analyses.
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