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Introduction

In 2017 the Russian state-owned oil giant Rosneft announced closing the strategically
important deal with India’s Essar Oil, getting access to the fast growing Asia-Pacific market
(DW, 2017). Following the supply disrupt from Saudi Arabia, Rosneft planned to increase crude
oil supply to India in 2019 (FT, 2019). Parallel to that, in 2019 Rosneft became the major trader
of crude from Venezuela to China and India assisting Caracas to mitigate loss from the US
sanctions (Reuters, 2019). State-owned enterprises (commonly abbreviated as SOEs) from other
emerging markets, notably the Chinese state companies since the beginning of 2010s became
even more active in the international expansions and have successfully realized a range of sound
international deals. The solid example here is the Chinese National Chemical Corporation,
known as ChemChina, the SOE that in 2016 performed a list of very notable international
acquisitions, such as the acquisition of KrausMaffei from Germany and Pirelli from Italy in two
records deals (Reuters, 2016). These international activities of state firms in emerging markets
illustrate a phenomenon that has attracted the attention of researchers and practitioners of
international business for several years: a significant increase in the volume of foreign operations
of state-owned enterprises from emerging markets (EM) (Rodrigues and Dielemann, 2018).

The internationalization of EM SOEs happens both to advanced countries and other EM.
Such international operations of companies with the state ownership (SO) get closely observed
by practitioners and scholars, because unique organizational and managerial characteristics make
internationalization of such firms a thought-provoking phenomenon (Cuervo-Cazurra 2018).
International operations of companies with the state ownership are defined by their particular
characteristics. The state ownership can be the institutional benefit which allows enterprises to
get the direct or indirect access to the resources, unavailable to wholly-private companies (Shi,
Markoczy, and Stan 2014) or the support of the government grants and administrative benefits,
among them the government programs that encourage foreign direct investment (Cui and Jiang
2012). Internationalizing SOEs can rely on the state support through the trade chamber or the
government, and it helps them reduce the transaction costs of operations abroad (Pan et al.
2014). The institutional hindrance of the state ownership can occur if managers follow the non-
market goals of enterprises, different from the shareholder value maximization (Lebedev et al.
2015).

SOEs have been dramatically re-designed in the last decades and became the hybrid
entities with various mixtures of state and private ownership and control (Bruton et al. 2015).
The liberalization wave in 1980s led to the large-scale privatization and deregulation of the state
companies and made them compete with private enterprises (He, Eden, and Hitt 2016). Together
with the economic crisis and global financial turmoil that forced governments worldwide obtain
ownership of previously private businesses (Shi, Hoskisson, and Zhang 2016), it made
companies with the state ownership a salient phenomenon on the world economic arena.

Emerging markets demonstrate many examples of competitive companies with the state
ownership, and this contradicts the widespread view of them as relic forms of enterprises that
focus predominantly on the domestic market. State ownership in companies, on the contrary,
becomes the driver of international expansion (Panibratov, Michailova, 2019). A number of
researchers argue that in order to study the motives and strategies of state-owned companies it is
necessary to investigate, first of all, the state’s influence on such companies, because it is this
influence that determines the international strategies of firms (Clegg, Voss, Tardios, 2018).
Researchers of the motives and models of internationalization of SOEs conclude that state
ownership is an important attribute affecting the strategic decisions of companies, but the
essence of this impact is not clear and leaves room for future research (Liang, Ren, Sun, 2014).
Firms with the state ownership traditionally exported resources and goods, but other forms of
entering the international market before the beginning of the 21st century were much less
common.



Consequently, SOEs from emerging markets that internationalize are a topical and
interesting research subject that generates a lot of debate and can potentially enrich international
business and management literature. The aim of this study is to uncover the particularities of EM
SOEs internationalization and explore, how state ownership of these companies influences the
international expansion of these firms, since research literature is far from consensus on the
direction of this influence. We reach this aim by studying the theoretical underpinnings of EM
SOEs internationalization, nature of the scientific discussion and current debates on the topic,
particularities of the emerging markets contexts and particularly the empirical context of Russia
which we chose as a research laboratory. We then explore the role of state ownership in the
internationalization of post-Soviet emerging markets and then move to the empirical
investigation of the Russian state companies. Though the Russian SOEs do not provide as many
examples of the sound international activities as the Chinese SOEs do, there are reasons that
justify this context for the investigation. First, research on EM SOEs is substantially biased
towards studying Chinese companies. This choice of scholars is explained by the dramatic
increase in the volume of Chinese SOEs international operations in the last several decades
(McDermott, Huang, 2006) which makes them a suitable context to study the phenomenon of
SOEs global expansion. Despite this fact, scholars repeatedly call for the investigation of other
empirical contexts that will help overcome the focus on Chinese SOEs (Grggaard, Rygh, Benito,
2019) and contribute to better understanding of the phenomenon of SOEs internationalization.
Russian SOEs do engage in international activities and thus provide a ground for the
investigation of SOEs’ international strategies (Panibratov, 2017). Apart from that, contemporary
debate on EM SOEs internationalization transcends the borders of state ownership and moves
towards phenomenon of state capitalism that encapsulates the direct influence of the state in a
form of state ownership and indirect forms of state affiliation and control. Russian context
provides room to study the influence of state capitalism on the international operations of SOEs
and non-state companies that are though affiliated with the state. Uniqueness of the Russian
context is also in the fact that it demonstrates some particular features that taken together make it
stand out from other emerging markets. Russian economy has its roots in the previous planned
economy of the USSR and moved to market economy yet the transition took a reverse turn in
2000s that resulted in the economy highly influenced by the state. Parallel to that, privatization in
Russia gave birth to a type of private owners that are tightly connected to the government, so-
called oligarchs that regain control over the major private enterprises in the country (Guriev,
Rachinsky, 2005). Apart from that, the Russian government is also very active in its geopolitical
endeavors that create the additional setting that needs to be taken into account in the
investigation of companies’ strategies. Therefore, in this study we have the following research
questions: 1) what are the particularities of the Russian context and how they affect international
strategies of firms?; 2) what theories explain the internationalization of EM SOEs and which
ones are the most common in the research literature?; 3) how research on EM SOEs
internationalization evolved historically and what are the cutting-edge discussions on this
phenomenon?; 4) how state ownership affects the development of dynamic capabilities of EM
firms that they use in their internationalization; 5) how state capitalism influences the
internationalization of the Russian companies? In order to answer the research questions, we
have set a range of goals that we reached in five papers.

The first paper “Divestment of foreign MNCs from Russia” we had the following goals:

- To explore the particularities of the Russian economic and business contexts;

- To study the influence of the external context on the international strategies of firms;

- To investigate the characteristic features of business environment in Russia starting

from the year 2014.

- To analyze and systematize the effect of the external environment on the international

strategies of companies.

The second paper “Internationalization of state-owned enterprises from emerging
markets: overview of theoretical approaches” had the following goals:



To systematize the studies on the internationalization of SOEs from emerging
markets;

To define the theoretical approaches that are used to study the phenomenon of EM
SOEs internationalization;

To explore the potential of theoretical approaches to explain the internationalization
of EM SOEs;

To analyze and to present the results of the study and to define their place in the
international business literature and particularly in the research on emerging markets
SOEs.

The third paper, “Internationalization of EMSOEs: from state ownership to state capitalism” had
the following goals:

To explore the evolution of the research on internationalizing EM SOEs;

To systematize the theorizing on the internationalizing EM SOEs in the
chronological manner in order to identify the characteristic features of the cutting-
edge debate on the studied phenomenon.

To systematize the characteristic features of the phenomenon of state capitalism and
its implications for the international strategies of companies;

To elaborate on the theoretical implications of the study.

The fourth paper, “Dynamic capabilities during the internationalization of MNCs from post-
socialist emerging markets” had the following goals:

To study the concept of dynamic capabilities and their role in the internationalization
of firms from Post-Soviet emerging markets (PSEM);

To examine the influence of the state ownership on the development of the dynamic
capabilities;

To analyze the cases of PSEM companies in order to study the development of
dynamic capabilities in their internationalization;

To formulate the theoretical and practical implications of the study.

The fifth paper “State capitalism and internationalization of Russian companies” had the
following goals:

On the basis of the analysis of literature and the investigation of the particularities of
the Russian economic and political context to elaborate on the influence of the state
ownership on the internationalization of the Russian SOEs;

To examine the particularities of state capitalism in Russia and to investigate its
implications for the internationalization of SOEs and private, politically connected
firms;

To create the empirical model of the influence of state capitalism on the
internationalization of the Russian firms, which would account for the effects of state
ownership, political connections, industry specifics and heterogeneous structure of
company;

To construct the sample of the Russian internationalizing companies;

To test the empirical model on the constructed sample;

To analyze the results and incorporate them in the current debate on the
internationalization of the EM SOEs.

Theoretical contribution



We contribute to the international business and management literature by uncovering the
particularities of internationalization of state-owned firms from emerging firms. The key
contributions of the study, elaborated as a result of the papers presented here are as follows:

1. We have systematized knowledge on the internationalization of EM SOEs in two
essential ways: we elucidate on the most commonly applied theories that are used in the
investigation of this phenomenon. We uncovered that the institutional theory is a leading
theoretical lenses that studies how the interplay of state ownership of companies and
institutional environment shapes their international strategies.

2. We contribute to the existing debates by revealing the necessity to apply theories of
management and organization synergistically, in order to extend knowledge on the
interplay of state ownership and internationalization of SOEs.

3. As a result of the analysis of the current debate on the EM SOEs internationalization we
have uncovered that the influence of the state that is problematized in the research on the
topic, transcends the notion of state ownership and is captured in the international
scholarship with the phenomenon of state capitalism.

4. We have advanced knowledge on the particularities of the Russian context and the
influence of these particularities on the international strategies of companies. Among the
crucial factors that affected international strategies of firms were external political
influence that manifested itself in sanctions, worsened economic situation, high volatility
and unpredictability.

5. We have defined the factors of EM context that affected the internationalization of
companies on the empirical sample of the firms from Post-Soviet emerging markets.
These factors are legacy of political and economic liberalization, risks that stem from
economic and political transformations, undeveloped institutions that shaped the business
environment on these markets, and high ownership concentration that results in the
prominence of both SOEs and politically-connected firms.

6. We empirically demonstrated and theoretically grounded that in emerging markets where
the role of state was very present, such as the case of Russia, state capitalism manifested
itself in the ownership of companies and political affiliation to firms. We contribute to the
literature by showing that state ownership and political connections in companies both
negatively affect the internationalization activities of companies. We elucidate on the
moderators of this influence, such as industry and foreign ownership in companies.

The logics of papers included in the study

Panibratov A. Yu., Brown T.A,, Klishevich D. S. 2017. Divestment of foreign multinational
companies from Russia. Vestnik of Saint Petersburg University. Management 4: 507-530.

In order to explore the particularities of EM SOEs internationalization, we first study the
empirical context of emerging market on the example of Russia. The paper explores the factors
that influence the decision of companies to divest their foreign subsidiaries from the Russian
market and the mode of divestment. The paper uncovers that both external and internal factors
affect the decision, and it can be explained using real options theory and prospect theory.
Unpredictability and volatility of the external environment shape the choice of divestment mode
a company pursues. We demonstrate that the divestment mode depends on the degree of
uncertainty, especially political one, previous experience in divestment that a company has, and
the evaluation of risks that are connected to this decision.

The Russian market is very volatile and unpredictable in terms of the way financial
institutions grow and develop (Michailova, McCarthy, Puffer, 2013). The sanctions that were
imposed in 2014 caused the major economic decline in the country that made companies
reformulate their international strategies (Golubeva, 2016). Starting from the year 2014 the



investment environment in the country started to worsen, though the preceding years showed a
steady growth of the economy on the wave of oil prices growth that benefited export (Puffer,
McCarthy, 2007). These particularities of the context affected both international companies
working in Russia, and Russian firms investing abroad (Panibratov, 2016). As a result of this
paper we have obtained a preliminary picture of the Russian business and political context that
we further explore in other articles.

Klishevich D. S., Panibratov A. Yu. 2020. Internationalization of state-owned enterprises
from emerging markets: Overview of theoretical approaches. Vestnik of Saint Petersburg

University. Management 19 (2): —. https://doi.org/10.21638/11701/spbu08.2020.204.

In this paper we analyze the literature on EM SOEs internationalization with the focus on
theories that explain this phenomenon. This article is the first part of the literature review
conducted in the frame of study. The increased international activity of EM SOEs has been
attracting the attention of researchers of international business and practitioners alike since the
beginning of 2000s. A significant increase in the volume of foreign operations of EM SOEs is
closely scrutinized by scholars since state firms have unique organizational and managerial
characteristics that affect their international strategies [Cuervo-Cazurra, 2018].

State-owned companies were predicted to disappear in the wake of liberal reforms and
privatization at the end of the 20th century but despite pessimistic forecasts, state firms still
occupy a prominent place in the markets of different countries, especially in emerging markets
[OECD, 2018]. State-owned companies account for one fifth of all the largest companies in the
world, while 10 years ago, only one or two companies with state ownership of them could be
found among world leaders [OECD, 2018]. SOEs have traditionally exported resources and
goods, but other forms of entry into the international market until the beginning of the 21st
century were much less common. Nowadays state firms are actively engaged in operations
related to foreign direct investment, which makes them even more visible players in the global
economic arena [Rudy, Miller, Wang, 2016].

Why do SOEs, traditionally focused on the home market and the achievement of political
goals on it, go to foreign markets and make foreign direct investment? Is it possible to
conceptualize the strategies of such companies from the point of view of classical management
and organization theories? What are the consequences of the international expansion of state-
owned companies? All these issues are actively discussed in the scientific community of
international business and strategic management. We contribute to the debate on EM SOEs
internationalization by systematizing knowledge generated so far. The existing reviews [Cuervo-
Cazurra et al., 2014] do not embrace the scope of cutting-edge studies on the topic, and also do
not have the immediate focus on SOEs from EM. We address this gap and offer the
comprehensive literature review on the topic. The aim of the paper is thus to define the key
theoretical approaches that are used to examine the EM SOEs internationalization, and to
uncover the essential debates on the topic.

In this paper we reveal that institutional theory is the leading theoretical perspective in
the analysis of international strategies of SOEs, and it helps examine mutual influence of state
ownership and institutional prerequisites on international strategies SOEs. The institutional
approach is especially relevant for EM SOEs where institutional characteristics differ from
developed economies. Internationalization involves the impact of institutional contexts of both
the home and host markets on the strategies of firms. Except that, we have systematized the
major theories that are used in the discussion on EM SOEs internationalization. These are
transaction cost theory that studies how state ownership in a company affects its perception of
transaction costs related to international expansion; agency theory that explores how agency


https://doi.org/10.21638/11701/spbu08.2020.204

conflicts affect internationalization of SOEs; political economy that studies the way how
government and the type of capitalism in a country shape the international strategies of SOEs;
resource-based view that explores how specific market and non-market resources that SOEs have
affect or constrain their international expansion; resource dependence theory that investigates
how dependence of SOEs on the state shape their internationalization.

One of the key results of this paper is that the contradictory nature of SOEs, which have
both advantages and liabilities imposed by specific organizational and managerial characteristics
presupposes the need to synergistically use various theoretical approaches. Research literature
offers a range of the examples of such synergies, as a rule, these are combinations of institutional
theory and other economic or management and organization theories. We reveal that agency
theory is especially well-suited for such combinations, since the agency problems that are very
present in SOEs because of their unique organizational characteristics, become more pronounced
on EM where traditional solutions of agency problems become obsolete (Dharwadkar, George,
Brandes, 2000). We further develop this synergy as a theoretical framework in our empirical
study on the internationalization of the Russian SOEs.

The leitmotif of research on the internationalization of state-owned companies is that
state ownership of companies profoundly affects the way they internationalize, the choice of
form of ownership in an international unit, the degree of control, and management
characteristics. The essence and scale of this influence continues to be at the center of scientific
discussion, and we advance knowledge on this issue in the empirical paper on the
internationalization of the Russian SOEs.

Panibratov A., Klishevich D. Internationalization of EMSOEs: from state ownership
to state capitalism. Asian Business and Management. R&R.

In this paper we extend the literature review and focus on the evolution of EM SOEs
internationalization research, this is the second part of the theoretical investigation. The goal of
the paper was to generate the exhaustive report on the scientific wisdom on EM SOEs
internationalization in order to grasp where the field is moving, and how we can contribute to the
cutting-edge debate. We have selected and analyzed the papers that appeared in journals ranked
4* 4, 3, and 2 stars at the ABS list of academic journals that is considered a benchmark
database of journals of international standards (Paul and Benito 2018). As a result of our analysis
we have encapsulated three stages of EM SOEs internationalization research from its roots to the
current studies. Prior to the first stage, the interest in internationalizing SOEs mainly focused on
the decision whether to invest abroad or not (Mazzolini, 1979), and the research was scarce. The
stages are thus as follows:

1. 1996 — 2011: scholars develop interest to the phenomenon, which results in the
attempts to inductively grasp the main research directions. This period coincides
with the discovery of China as the rising EM that starts attracting the attention of
researchers. Researcher use FDI theory, political economy and institutional theory
to study the phenomenon, though there is no mainstream theoretical approach
used.

2. 2012 — 2014: EM SOEs internationalization research becomes established in the
realm of IB and strategic management. The academic literature responds to the
growth of OFDI from EM and particularly to the internationalization of Chinese
SOEs. SOEs from other EM receive their portion of scholars’ attention, though its
share remains modest. Central research direction here is the investigation of
government’s role in EM SOEs internationalization, and the leading theoretical



approach here is the institutional theory that is most commonly used in the
amalgamation with other theoretical approaches.

3. 2015 - 2019: influx of publications on EM SOEs internationalization. Scholars
examine the diversity of SOEs and highlight the need to take into consideration
their ownership structure, as well as home-country political regime that variously
affect international strategies of firms. Scholars increasingly focus on the question
on the impact of institutions on EM SOEs internationalization, since they reveal
that government influence differently results in strategies of companies under
diverse institutional conditions. Geopolitical upheaval at this stage gives even
more validity to the debate on EM SOEs international expansion, with the
examples of Chinese and Russian SOEs that construct their internationalization
strategies in the time of foreign markets political constraints. Institutional theory
at this stage is a mainstream theoretical choice of scholars who predominantly use
this approach together with political economy and varieties of capitalism
literature.

Debate at the third stage of EM SOEs internationalization illuminates on the phenomenon
which is conceptualized as the state capitalism, the economic system where the state plays a
dominant role (Bremmer, 2010). During the first years of EM SOEs internationalization research
scholars mostly examined the unique benefits of EM SOEs and also the liabilities they have, and
how these affect their internationalization strategies. Later developments in the field happened at
the time of geopolitical turbulence which affected strategies of EM SOEs, and scholarly focus
has shifted towards the question how institutional boundary setting and particularly political
regime influence the willingness and ability of EM SOEs to expand overseas. Thus, the crucial
evidence of this study is that the influence of the state on firms in EM transcends the borders of
ownership in companies and manifests itself in subtle forms, such as political ties in companies,
and we consider both manifestations in our empirical work in EM context.

Panibratov A., Klishevich D. 2020. Dynamic capabilities during the
internationalization of MNCs from post-socialist emerging markets. Multinational Business
Review. doi.org/10.1108/MBR-06-2019-0052.

In this paper we study how companies from emerging markets develop their dynamic
capabilities (DC) in the internationalization. The DC perspective aims to explain why some
companies succeed in their operations and survive in turbulent environments and to define the
drivers of long-term survival and success (Wilden, Devinney and Dowling, 2016). DC
perspective is one of the mainstream theoretical lenses that is used by scholars to extend
knowledge on the international activities of firms (Schilke, Hu and Helfat, 2018), that is why we
chose it to advance knowledge on the internationalization of EM firms. Dynamic capabilities
perspective enables us to account for the volatile and uncertain country contexts of these
countries that inevitably affect international strategies of firms. The empirical setting we chose
is post-socialist emerging markets (PSEM) — CEE countries, Russia and Ukraine — is a suitable
research laboratory for this study because the uncertain and complex country context of firms
from this region enables us to trace how DC were developed and used in the internationalization.
After the collapse of the USSR post-socialist economies had to adapt to the principles of a
market economy and a long transition period began that dates from the end of the 1980s to the
beginning of the 2000s and onwards.

In this paper we use qualitative methodology and data from the interviews with 7 PSEM
experts and the 16 cases of the multinational companies (MNCs) from PSEM. We choice in
favor of such methodology, since the explorative and interpretative nature of the qualitative
method is considered a suitable means for the investigation (Tattara, 2018). Interview with



experts complimented with the deep investigation of company cases enabled us to grasp the
complexity of PSEM firms internationalization.

In this paper we reveal that DC facilitated internationalization of PSEM in three
dimensions, which are geographic, ownership and technological. Geographic proximity makes
many PSEM companies decide in favor of internationalization to the closest destinations.
Companies are active in international alliances with companies in neighboring countries that
enables them to boost their absorptive capacity and overcome the lack of international
experience. Technologically developed firms from PSEM are not constrained with any regional
limitations in their internationalization process whereby innovation capability and absorptive
capacity encourage internationalization without geographical constraints. The industrial
component is of importance here, as innovation capability and absorptive capability are the key
DC for pharmaceutical and IT companies.

Studying the technological development dimension, we revealed that absorptive
capacity was among the crucial capabilities for internationalization, and a lack of it decelerated
international expansion. At first stages of internationalization which coincided with the transition
period in PSEM firms tended to boost innovative capabilities by cooperation with foreign
partners. After that firms developed their R&D centers independently.

One of the crucial dimensions that we investigated was the ownership dimension. The
ownership dimension highlights the influence of the state affiliation that many large PSEM
companies still have in a direct or an indirect way. The influence of the state on the economy of
the EM companies is significant, which is manifested both in attunement of companies to
government priorities and in the particular internationalization paths of SOEs (Gammeltoft et al.,
2010). The internationalization of SOEs often implies government support and cooperation at a
political level. Such companies often have enough resources to invest in and develop their DC,
especially in innovation capability; however our analysis revealed that firms with state
ownership tend to lack adaptability that is necessary to react to the changes in the external
environment that are not to be avoided during international expansion.

In this paper we, among other questions, explored how state ownership affects
international strategies of companies and revealed that state ownership resulted in lack of
adaptability which was a key DC that PSEM companies relied on while internationalizing.
Managers of SOEs should take into consideration the constraints of SO in terms of adaptability
and develop other DC to compensate for the lacking adaptability. In the current paper we began
the empirical investigation of the particularities of internationalization of SOEs from emerging
markets on the context of post-Soviet firms and we scrutinized it further on the single context of
Russia in the fifth paper.

Klishevich D., Panibratov A. State Capitalism and Internationalization of Russian
Companies (work in progress, ready for submission to the ABS-list journal).

In this paper we empirically investigate the context of EM on the example of Russia with
the goal to examine the influence of state ownership and state affiliation on the
internationalization strategies of Russian companies. Throughout our work on the research
project we have moved from the more specific question on the interconnection of state
ownership and internationalization of EM firms to the broader question that accounts for the
contextual particularities of the chosen Russian context and the theoretical development of the
discussion on EM SOEs internationalization. The broader question is thus as follows: how state
capitalism influences the internationalization of the Russian companies?

Literature of internationalizing SOEs offers mixed results with respect to the influence of
state ownership on the internationalization intensity and ability of firms to go overseas. One
large stream of literature reveals the positive association between SO and internationalization
intensity, that stems from state promotion of SOEs internationalization grounded in geopolitical
agenda (Hennart et al., 2017) or resource security reasons (Bass, Chakrabarty, 2014). The second
stream highlights the negative influence that is grounded in resource dependence that constrains
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SOEs market orientation and subsequent internationalization (Huang et al., 2017), in multilevel
agency problems SOEs experience (Cuervo-Cazurra, Dau, 2009), from illegitimacy of SOEs on
host markets (Zhang, Zhou, Ebbers, 2011). The elaborated stream of research examines the
contingencies of SO-internationalization relationships and argues that the latter depend on the
level of affiliation with the state (Kalasin, Cuervo-Cazurra, Ramamurti, 2019), industry (Hong,
Wang, Kafouros, 2015), type of political regime of home country (Clegg, Voss, Tardios, 2018).
One of the reasons of mixed results on the relationship between state ownership and
internationalization is the influence of the institutional factors of home and host countries that
shape this relationship (Peng, Wang, Jiang, 2008). The role of home country government is
especially important in this respect, since governments follow their policy goals through
ownership in companies (Tihaniy et al., 2019).

We have explored the influence of home country institutional factors on the
internationalization of state companies, and developed the empirical model that rests on four
hypotheses in which we assumed the negative association of state capitalism in Russia in a direct
form of state ownership and indirect form of political connections with the internationalization
intensity of the Russian firms. This negative association stems from the different roles of
government in SOEs that leaves room for agency conflicts in internationalizing agenda and from
the fact that informal political networking creates additional agency problems. We included the
two moderators that were assumed to affect the negative association: industry and foreign
ownership. We assumed that in case of oil and gas industry government would be more likely to
promote and support internationalization. We also expected the presence of foreign ownership in
a company would decrease the chances of non-market agenda of companies and thus mitigate the
negative association.

To construct the empirical sample we used the list of the 200 largest Russian exporters
for the years 2013-2018, published by the Expert Rating Agency, and hand-picked the data on
foreign activities of the Russian firms in the studied period. The choice of the sample is reasoned
by the lack of data on the internationalization activities of the Russian SOEs, and therefore, not
all the firms in the list have a degree of SO. We manually collected the data on the foreign sales
and foreign sales to total sales (FSTS) ratio from the rating that appears annually from the year
2013 so we took the data from this year. We have statistically analyzed the data and revealed
that both state ownership and political connections of companies are negatively associated with
the internationalization intensity of companies, yet these results are contingent on the industry,
with oil and gas being the industry that moderates this relationship, and on the ownership
constellation of companies, with foreign ownership stake that moderates this relationship.

In this paper we contribute to the discussion on the state capitalism and its influence on
the international strategies of companies with and without state ownership and to the discussion
on the mutual influence of state ownership and political connections that until recently developed
independently from each other yet they focus on the one phenomenon, consequence of having a
state in company’s stakeholder set. We contribute to the literature on the strategies of emerging
markets SOEs international activities studying the scarcely examined Russian. We demonstrate
that only taken together, SO and PC can provide a full picture of how the state affects
internationalization of companies.

Our results give managers some approaches to better leverage state ownership of their
firms to facilitate their internationalization. Governments in emerging markets willing to support
internationalization of companies should consider the negative effect of large ownership stakes
in companies on internationalization. There is a need of additional tools for internationalization
promotion, both formal (such as China Goes Global program) and informal (such as political
networking on the government level). Future research can examine selected cases of Russian
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SOEs and their internationalization strategies in depth in order to add the reliability of the
findings we obtained.
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Cankr-IleTepOyprckuit rocyapCTBeHHbIN YHUBepcuTeT, Poccuiickas Pepeparus, 199034, CaHKT-
ITerepOypr, YauBepcurerckas Hab., 7/9

B craTbe MccIeqyoTCsa IpUYMHBL, OIpefe/AIolle pellleHre MHOTOHAI[OHA/IbHBIX KOMIIa-
HUIT 0 3apyOeXHOM JUBECTUPOBAHUY, 1 (PaKTOPbI, 00yCIOBIMBaIOLUe BHI6OP HOPMBI TTOCTIEN -
Hero. B cBsA3M ¢ TeM, YTO Ha pellleHNe O JMBeCTUPOBAHNI OKa3bIBaIOT BIUAHNE KaK BHYTPEeHHHE,
TaKk U BHelIHVe (OTHOCUTENbHO (UPMBI) HaKTOPbI, BEIOOP (OPMbI AMBECTUPOBAHMSI MOXKET
OBITb OO'BSICHEH PAa3IMYHBIMU TEOPUSAMH, JOIIOTHAIOLVIMY IPYT Apyra. [laHHAs CTaThs Omupa-
€TCs Ha TEOPUIO PeasIbHbIX OILMOHOB U TEOPHIO IIePCHEKTNUB, KOTOPbIe CIIOCOOHDBI 00BACHUTD
pelileHns 0 fUBECTUPOBAHNN U BEI6OP (HGOPMBI AUBECTUPOBAHIIS, YTO ITOKA3a/l aHAIN3 KeJICOB
YeThIpeX MHOCTPAaHHbIX KOMIIAHMIA, OCYIIeCTBMBIINX ANBECTUPOBAHNE C POCCUIICKOTO PhIHKA.

Knwuesvie cnosa: Sapy6€)KHO€ AVBECTVIPOBAaHME, MHOTOHAallMOHA/IbHbIE KOMIIaHUMN, T€O-
puA peabHbIX ONIVMOHOB, TEOPNA IIEPCIEKTNB, Poccus.

DIVESTMENT OF FOREIGN MULTINATIONAL COMPANIES FROM RUSSIA
A. Yu. Panibratov, T. A. Brown, D. S. Klishevich
St. Petersburg State University, 7/9, Universitetskaya nab., St. Petersburg, 199034, Russian Federation

The purpose of this paper is to explore the reasons which contribute to the final foreign divest-
ment (FD) decision of multinational companies (MNCs) and mode of divestment. In this paper
we provide the explanation of reasons that make MNCs to exercise foreign divestment. Both
internal and external factors become a catalyst for foreign divestment; therefore, the mode of
divestment can be explained through the usage of different theories. In this paper we use real
options theory and prospect theory which have proven explain the FD decision and the mode of
foreign divestment, as was shown by the analysis of four cases of foreign MNCs divesting from
the Russian market. The companies under investigation are General Motors, Carlsberg, Lafarge
Holcim and Stockmann. All of them decided in favor of the divestment from the Russian market
but pursued this strategy differently — through full or partial divestment. The paper examines
how they shaped their divestment decisions in a specific context of the Russian market, charac-
terized by high volatility and unpredictability. According to the real options theory, the divest-
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ment decision is shaped by the level of uncertainty, previous divestment experience of MNCs
and by the managers’ estimation of the risks connected to FD. According to the prospect theory,
an approach towards FD is influenced by the experience of a company and by the image of the
possible loss as a result of FD. This paper contributes to the scarce research literature on FD of
MNCs from Russia.

Keywords: foreign divestment, multinational companies, real options theory, prospect theory,
Russia.

BBEJEHUE

BcnencrBue rnobanusanny 6usHeca U COMYTCTBYIONIEH NHBECTULIMOHHON aKTVB-
HOCT MHOTOHAIIMOHA/IbHBIX KoMmanuii (zanee — MHK), pe3ko Bospociueit B TedeHue
HOCTIeHUX HECKO/IbKUX JeCATIUIETHI, 3apyOe)KHOe NMBECTHPOBaHNUe CTA/lIO PacIpo-
cTpaHeHHOI GOPMOTL UX MHBECTUIIMOHHOM cTpaTernu. HecMoTpst Ha To uTo peHOMEH
3apyOeXXHBIX MHBECTULIMI U3YYeH JOCTATOYHO AETaIbHO, TeMa 3apyOeXXKHOTO JVBECTH-
pOBaHMA CTa/a AKTYaIbHOI OTHOCUTEIbHO HefjaBHO. K IepBbIM MCCIIefoBaTesAM 3TOI
npo6nemsl cnepyer orHecTn JK. BoajeBuHa u ero Komrer, KOTopble, OTTA/IKUBAsACh OT
sKIeKTIYecKoit mapagurmsl . Jananara [Dunning, 1980], nsy4anm fuBecTupoBaHue
amepukanckux MHK B nauane 1970-x rr. [Boddewyn, Torneden, 1973; Chopra, Bod-
dewyn, Torneden, 1978; Spanhel, Boddewyn, 1982]. CormacHo paspaboTaHHOI yKa-
3aHHBIMIU aBTOPAMU TeOpuy, 3apybexKHOe JUBECTUPOBAHNE IIPOUCXOANT TOIAA, KOIa
KOMIIaHUA TepsieT CBOe KOHKYPEHTHOE IIPEUMYILeCTBO MU UCIONIb30BaHNe TOCIIeIHe-
ro mepecTaeT ObITh NPUOBUIBHBIM 3a pybexxoM [Boddewyn, 1983]. ITpu atom nporecc
IPUHATAA PElIeHNs O 3apyOeXXHOM JVBECTMPOBAHNUM OIPeNe/IseTCs OPraHU3alOH-
HOM cneumbm(oﬁ KOMIIAHUI, B CBSA3M C YeM Ha HErO OKa3bIBAIOT BAMAHME KaK 9KOHO-
MMYeCKVe, TaK M MHCTUTYLVIOHAIbHbIe (PaKTOPBI, YTO, B CBOIO OYepefb, OIpeessieT
aKTYaJIbHOCTb TEOPETUYECKOr0 0O0CHOBAHYA 3apy0e)KHOTO AMBECTUPOBAHNA.

VccnenoBareny ¢peHOMeHa 3apyOeKHOTO AMBECTUPOBAHNUA 0OPAILIAIOTCA K PARY
TEOPUI /ISl MHTEPIIPETALMM eT0 Pa3HBIX CTOPOH. YacTo A1 06bsCHEHNS MOTUBOB JM-
BeCTMPOBAHNA UCIONb3YIOTCA TeOPs pealbHbIX ONIMOHOB (cM., Hamp.: [Kogut, 1991;
Belderbos, Zou, 2009; Driouchi, Bennett, 2012; Damaraju, Barney, Makhija, 2015]) n
Teopusi nepcrekTus (cMm., Hamp.: [Benito, 2005; Shimizu, 2007]). Hacrosmas pabora
TaloKe 00palaeTcs K JaHHBIM TeOpyaM A/ aHanu3a peutennit MHK, nuBectupyromux
C POCCHUIICKOTO PBIHKA, @ TaKKe (PaKTOPOB, 0OYCTOBIMBAIOIINX ST PeLIeHNs 1 Olpe-
IeTARIMX GOPMBL 3apy0eKHOro AMBecTpoBanusa. Hamm mocrasjieHs! iBa MCCIENO-
BaTe/IbCKUX BoOIpoca: 1) kakue aKTOpbI BIMAIOT HA PellIeHNe O 3apyOe>KHOM JJVBECTH-
POBaHMY U KaK OHM OINPENE/IAIT ero GOopMbl; 2) KaK TeOpUY PealbHbIX OIIMOHOB 1
HEePCHEeKTUB MOTYT OOBACHUTD 9TI (PaKTOPBI?

CraTbs UMeeT CIeAYIOUyI0 CTPYKTYpY. IlepBas 4acTb HOCBAILIEHa PACCMOTPEHUIO
(heHOMeEHa 3apy0eKHOTO JVBECTUPOBAHNSA: IPECTAB/ICH 0030p IUTEPaTYPhI 10 JAHHO-
MY BOIIPOCY, 0c0060e BHUMaHIe Y/e/NIeHO apryMeHTAIVJ TeOPUY PeabHBIX OIIIVIOHOB
U TeOpMil MepcIieKTUB. Bo BTOpoOIT — omcaHa MeTOLONIOINs MCCIeNOBaHMsA, KOTOpas
BK/II0YaeT 0OOCHOBaHMe BbIOOpA MeTOfja Kelic-CTafy, ONMCaHue KeiiCOB 1 IpOLeypbl
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c60pa OTaHHBIX. B TpeTbeI?[ qJacTU NPOAEMOHCTPMPOBAHDI PE€3Y/IbTAaTbl aHANM3a KelcoB 1
X 000CHOBaHMeE C I'IO3I/ILU/II7[ TeOp]/If/I Pp€a/IbHbIX ONIIIMOHOB U NEPCIEKTUB. 3akmoueHue
COIEPIKUT OCHOBHDbIE BbIBOIbI I ITPEIIOKEHNA O naanei{mmx HaIllpaB/I€HUAX VICCTIENO-
BaHUA Sapy6€)KHOI‘O ANBECTUPOBAHNA.

3APYBEXXHOE IMBECTUPOBAHUE KOMITAHUN

Copepkanne MOHATUS, MOTHBBI, (opmbl. [[MBecTMpoBaHNue B IIeIOM IIpen-
CTaBjsieT co0OJl COKpallleHye KaluTaaa KOMIIaHUY, a 3apy0e>KHOe [[MBeCTUPOBaHe
(foreign divestment)! o3HauaeT, YTO KOMIIAHMSI TUIIAETCS YACTY IOJKOHTPONBHBIX €il
aKTVBOB 32 PyOeXOM — OT/e/IeHIs], Lje/Ioro moppaszenenus wim ¢umana [Duhaime,
Grant, 1984; Chang, Singh, 1999]. Komnanuu MoryT npopaBaTb, 3aKpbIBaTh WM OTHE-
naTh (spin-off) cTparermyeckoe moppaspenenue, onepalyoHHOe MOApa3e/eHye Un
JIVHUIO TIPOAYKLMY. MOTUBOM pelleHVs O JUBECTUPOBAHNUN MOTYT OBITh HEyIOB/IET-
BOpuTeNbHbIe prHAHCOBBIe Tokazareru [Sachdev, 1976; Cho, Cohen, 1997], 6onee mpu-
B/IEKaTe/IbHble a/lbTePHATMBHbIE BO3MOXKHOCTYU MHBecTMpoBaHus [Grunberg, 1981],
TPYEHOCTH yIpaBieHus jodepHuM npepupusarueM [Boddewyn, 1979]. B mocneguue
TOJIBI YMCTIO IMBECTULIOHHBIX Ollepaliiii 3HAYNTETbHO BO3POCIIO, OTHAKO, KaK OTMeYa-
etcsi B [McDermott, 2010], HayuHOe cO06111eCTBO ITOKA He yfe/sieT JOCTATOYHOTO BHM-
MaHVsl GeHOMEHY IMBECTUPOBAHV U Pa3HOOOPAsNIO €T0 IOCAeACTBII 11 KOMIIAHUU
[Burt, Dawson, Sparks, 2004]. /13 Bcex onepanmnit, KOTOpble OCYIIeCTB/IsIeT KOMIaHMs,
IMBECTUPOBaHNe B HaMOOJIbIIIEI CTEIIEHN OCTAaeTCs 1of, 3aBecoit TaiHbl [McDermott,
Luethge, 2013].
ViccnemoBareny paccMaTpUBAIOT JUBECTHMPOBAHME C PAa3HBIX CTOPOH, POKyCUpy-
SICh Ha €T0 IeTEPMIHAHTAX, MOTUBAX VM ABVDKYIIMX CUIaX [Nowara, Szarzec, 2012; Praet,
2013], Ha BIMAHUY OMBECTULIMII HA TIOKA3aTe/y KOMIIAHUY U pe3y/IbTaTaX AUBECTUPO-
BaHN Ha ypoBHe Komnanuu [Markides, Berg, 1992; Haynes, Thompson, Wright, 2002],
Ha peuteHnu o auBectrpoBanum [Gilmour, 1973; Nees, 1979]. OgHako noka He mpes-
HPUHATO HOIBITOK KOMIUIEKCHO OINMCaTh (PaKTOphI, 00YCTIOB/IMBAIOLIE JaHHOE pellle-
HI€, Y OOBSCHUTD VX C IO3ULMI PasTNIHbIX TEOPUIL.
B naHHOI cTaTbe paccMaTpUBAIOTCS TPU OCHOBHbIE (OPMBI [IMBECTUPOBAHN
[Grunberg, 1981]:
¢ 3aKppITHe, WIV JTVKBUALV: KOMIIAHVS IpeKpallaeT OKasblBaTh yC/Iyru/3a-
KPBIBaeT CBOY IIPECTaBUTENbCTBA;

¢ BBIBOJ MHBECTUII VIU IIOCTEIIEHHOE COKpallleHye OIePaI[IOHHOM JiesITe/b-
HOCTM: KOMITaHUS YMEeHbIIaeT 00'beMbl IesITeIbHOCTY HOCPECTBOM OTpaHM-
YeHVIs] THBECTULMOHHBIX (POHJIOB MM IIepeVHBECTUPOBAHMS B IPyTie aKTUBBI;

! Cunonnmsr storo tepmuua: guectuuyn (divestiture) [Ketkar, 2006]; mnsbsarus (withdrawal)
[Fisch, Zschoche, 2012]; pacnpognaxa (disposal) [Haynes, Thompson, Wright, 2000]; nenaBectTupoBanue
(disinvestment) [Lambrecht, Myers, 2007]; memurepHanuonanusanus (de-internationalization) [Calof,
Beamish, 1995; Benito, Welch, 1997]; yxop ¢ poiaka (market exit) [Matthyssens, Pauwels, 2000]. B narnnoit
CTaTbe JICIO/MB3YeTCsI PACIIPOCTPAHEHHBIT B OTEYECTBEHHOI [IEPEBOXHOI MTepaType SKBUBAJIEHT aH-
rmiickoro TepmmHa divestiture — «guBectupoBanme» (M., Hamp.: [[oxan, 2004]).
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¢ IIpoJa’ka aKTMBOB: IIpOJa’ka JOYEPHEro NpeanpmuATNA CTOpOHHef/] KOMIIaHNN
TaKNM o6pa30M, 9TO OHO ITIOJIHOCTDBIO IIE€PEXONUT B COOCTBEHHOCTH HPYFOﬂ
KOMITaHUU 3a NEHEXXHYI0 KOMII€HCALMIO.

[IpuHATD pelieHne o 3apybe)XHOM AMBECTUPOBAHNN 3HAUNTEIBHO CTIOXKHEE, YeM
O UBEeCTHpPOBaHMUM Ha AoMaurHeM pbiHKe [Spanhel, Boddewyn, 1982]. 3agacTyio oHO
paccMaTpuBaeTCs KaK BOIPOC CTPOTON CEKPETHOCTM, HAXOAALIMIICSA B BEJEHUN TOII-
MeHe[)KepOB, BOB/IEUeHHBIX B 9TOT mpolecc [Nees, 1979]. Pemtenus o nuBectupoBa-
HUY Pas3IM4aoTcsA B 3aBUCUMOCTM OT cOCTaBa yyacTHMKOB [Ghertman, 1988]. Ecmu
CTONT 3ajjada AVBECTVPOBAHMA KOHKPETHOTO NOApAasfe/eHNs, TO HOYepHAs KOMIa-
HUS UTpaeT OINpefe/IeHHYI0 PO/lb B IPUHATUM pPeIIeHMs, B TO BpeMs KaK B CilIydae
peopranmsaruy noptdesnst KOMIAHUN TOYePHssl CTPYKTYpa OObIYHO He yYacTBYeT B
3TOJ Ipouenype.

B coBpemeHHOII muTepaType 3apybexxHOe AMBECTHPOBAHNE UCCIEN0BANTOCh C TOY-
K1 3peHMsI ero MOTMBOB U fieTepMnHaHTOB [Belderbos, Zou, 2009; Fisch, Zschoche,
2012], mocnencteuit fuBectupoBanus [Martin De Holan, Toulan, 2006], Beibopa mMex-
ny dopmamu auBectupoBanus [Prezas, Simonyan, 2015], Bo3fielicTBISA CTpaTEINil BbI-
xofia Ha peIHOK [Mata, Portugal, 2000]. Psii paboT 6bUT MOCBsIIEH BAMUSHUIO MHTEP-
HaL[MOHAIM3aLMY Ha 3apybexxHoe fuBecTupoBanue [Buigues, Lacoste, Lavigne, 2015],
paccMaTpuBas €ro ¢ TOYKY 3peHMs nocnenctmit ana komnanvn [Decker, Mellewigt,
2007] u ponu nouepHeit komnauuu [Benito, 2005].

[ 06bsACHEHNA MOTMBOB AMBECTUPOBAHNA UCCIeNoBaTeN (peHOMEHa 3apyOe-
HOTO AMBECTMPOBAHNA YacTO OOpAIIAIOTCA K Teopuym peanbHbIX omnunoHos [Kogut,
1991; Belderbos, Zou, 2009; Driouchi, Bennett, 2012; Damaraju, Barney, Makhija,
2015]. 910 0OBACHAETCSA TeM, YTO OHA OCHOBBIBAETCS Ha MOHATHAX HEOIpefie/IeHHO-
CTM MM HECTaOUIBHOCTH, KOTOPbIE YaCTO COMYTCTBYIOT K/TIOUEBBIM CTPATEINIeCKUM
pellleHMs M KOMIIaHMM — HampyuMep, o6 MHBECTUPOBAHMY WIM AUBECTUPOBAHUMK
[Damaraju, Barney, Makhija, 2015]. B HacTos1mei paboTe faHHas TeOpus TOMOMHACTCSA
Teopueil IepCIeKTUB, KOTOpasi TAKKe paccMaTpyBaeT MOHATIIE HEOIIPefe/IeHHOCTH, HO
Ha YpOBHE MEHe/PKepOB, IPUHIMAOMNX pemleHrs. Takum ob6pa3oM, Hamy (HeHOMeH
[VBECTUPOBAHNS M3y4aeTCsl KaK Ha ypoBHe GUpMbl (peanbHble OIMIVMOHBI), TaK 1 Ha
VH/IIBU/IyaIbHOM YPOBHE MEeHe>KepOB, OTBETCTBEHHBIX 32 (POPMIUpPOBaHE CTPATETUN
KOMITaHU.

Teopernyeckoe o60cHoBaHNe peHOMEHA ANBECTUPOBAHNSA: TEOPNA PeaTbHbIX
OIIIVIOHOB U TEOPIA MePCHeKTUB. B IleHTpe Teopyy peasbHBIX OINIOHOB HAXOAUTCS
KOMIIaHMS, Y KOTOPOJI B YC/IOBMAX IOCTOSIHHO MEHSIOIIelICsl BHEIIHEeI Cpefibl MIMeeT-
€Sl BO3MOXKHOCTD MCIIONIb30BaTh VIV He UCIIONIb30BATh T€ VU MHBIE OILNM, B HAallleM
CIydae — OIIVM AVBECTUPOBaHMA. BpIO0Op KOMIIaHMIL, AVBECTIPOBATD UM HET, OCHO-
BBIBAeTCA Ha OLIEHKE TOTO, SABJIACTCA NPeICcKa3yeMoli MO0 HelpeicKasyeMoil BHeIHAA
cpena 6usHeca. Teopus peabHBIX ONIVIOHOB OOBACHSET, KaK HEONPeNeleHHOCTD, C
KOTOPOJI KOMIIAHNM CTA/IKMBAIOTCA B OKPYXKAIOIIMX MX Peannax, MOXXeT ObITb paccMo-
TpeHa B Ka4eCTBe KaTa/M3aTopa pelleHs o 3apy0esKHOM AMBeCTUPOBAHUL.
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Teopust nepcIeKTNB, KaK U TeOpysA pealbHbIX OIIMOHOB, M3ydaeT CTparermde-
CKIe pelleH)sI KOMIIAHMM, HO OPMEHTUpOBaHa NPeUMYILIeCTBeHHO Ha MHUBU/Yasb-
HBIl YPOBEHb MEHEXKepPOB, BBIOMPAIOIINX KaKye-T1M00 albTepHATUBBL. DTU pelleHNs
CBSI3aHBI C OIIPe/e/IEHHBIM YPOBHEM PUCKA C TOUKM 3PEeHNs IPUOOpeTeHNII 1 TOTephb B
pesynbrate ux npuHATa [Kahneman, Tversky, 1979]. ®upmel, BeiOMparomye OO
AMBECTUPOBAHNA, IPEAIIOYTYT IPOEKTHI C HU3KUM ypOoBHeM pucKa [Benito, 2005], He-
CMOTps Ha TO YTO IPU OlleHKe Pa3/IMYHbIX a/IbTepPHATUB MOCTeTHNII He MOXKET BbICTY-
[aTh eVIHCTBEHHBIM OIIpe/ie/IAI0INM (PaKTOPOM B CUTYAL[V IPUHATHUA pellleHNs, o-
CKOJIbKY B 3aBMCMMOCTM OT MOTMBA, KOTOPBIM PYKOBOZICTBYeTCSI KOMIIAaHM A, OHa MOXKET
6bITh B OOIBIIIElT VTU MEHbIIIEl CTETIeHN 3aMHTEPEeCOBAHA B A/TbTEPHATUBHBIX OMIIUAX C
UX Pa3IMYHBIMU YPOBHAMU PUCKA.

Teopust peanvHvix ONYUOHO8 U OuBectnuposaHue. VI3Ha4aIbHO OTHOCSAIIAACS K 06-
nacTy GpUHAHCOBOTO MEHEIKMEHTA TeOpys peabHbIX ONIMOHOB IPUMEHSAeTCA B Ka-
yecTBe MHCTPYMeHTa ynpasieHus puckamu. OHa CKOHIIEHTpUpOBaHa BOKPYT MOHATUS
HEOMpeNeNleHHOCTY U BK/TIOYaeT B ceOst BapMaHThI MCIIONMb30BAHS NI HEUCIIONMb30Ba-
HUA Kakux-mubo onumit [Myers, 1977]. Teopus peanbHBIX ONIMOHOB ITO3BOJISET KOM-
MIaHUY pearupoBaTh HAa M3MEHEHMs BHEUIHeN Cpebl ¥ B 3aBUCUMOCTU OT UX COfep-
>KaHMA peany30BbIBaTh COOTBETCTBYIONLINE ClleHapuu JeiicTBuil. KpomMe Toro, oHa faet
BO3MOYKHOCTb pacCMaTpMBaTh JUBECTULMU He KaK Heyjauy MeHe[PKMEHTa, a Kak pea-
NMM3aLNIO CLIeHapys, YMECTHOTO A/IA peaKLMM Ha COOTBETCTBYIOIee U3MeHeHe BHelll -
Heil cpefibl. Teopus pea/bHBIX ONIMOHOB pa3pabaThIBasach B TPyAax 3apyOexHBIX U
OTE€YECTBEHHBIX YYEHbBIX (cm., Hamp.: [BYXBa}IOB, 2004; JImmutosckmii, 2004; Myers,
1977; Driouchi, Bennett, 2011]).

B HacrosAmiel ctaTbe MOIOXKEHNA 3TOM TEOPUM NPUMEHAIOTCA JI/IA aHA/IN3a 3apy-
6e)XHOTO IUBECTUPOBAHUSA, IPEXKIe BCETO /IS paccMOTpeHust nuBectupoBanms MHK
C POCCUIICKOTO pbIHKA. PeanbHble ONLMOHBI MO3BOIAIOT KOMIIAHUAM YAEPXKATbCA OT
OVBECTUPOBAHMUS OJJHOTO M3 CBOMX IOf[pa3fie/IeHNII, OCHOBBIBASICh HA OLIEHKE BINA-
HUS Ha KOHKYPEHTOCIIOCOOHOCTh KOMITAaHUY PasINYHbIX (PAaKTOPOB, TAKMX KaK CIIaf
pbiHKa wm cmaboe ynpasnenne [Keswani, Shackleton, 2006; Belderbos, Zou, 2009].
Mogpenb peanbHbIX ONI[MIOHOB IPUMEHSIIACh IS aHaNIM3a CAENOK CAUSHUIL U TOITIOo-
IIeHNIT B KOHTEKCTe COKpalleHus 00beMOB IIPOM3BOJCTBA, IIPUYEM YKa3bIBAJIOCh, YTO
IpU MaleHUM CIIPOca JIyYIIUM pelleH)eM OKa3bIBaeTCs 3aKpbITye (UPMBI, IOCKOIb-
Ky TI0C/Ie 3TOTO MHBECTOPBI MOTYT IOTYyYUTh KoMIeHcanuio [Lambrecht, Myers, 2007].
Teopus pea/bHBIX ONIIMOHOB IO3BOJISIET C OOJBINEl TOYHOCTBIO IpefyrajaTh pelie-
HUs O COKpAll[eHUV MHBECTUIINIA, YeM KnaccudecKue Teopuu nuBecturuii [Musshoff
et al., 2013], u B c/ry4ae rpaMOTHOTO MCIIO/Ib30BAHMS PeajbHbIE ONIIVMOHBI IeMOHCTPU-
PYIOT BIleYaT/IAmLMe pe3ynbraTsl npyu npuHaTun MHK pemennit o guBectupoBaHun
[Driouchi, Bennett, 2011].

TakuM o6pasoM, Teopus peasbHBIX OIIVIOHOB O0/IajiaeT IIEHHBIMM IIpeVMYylie-
CTBaMM, OO'BSICHSIS TOHSTIIE HEOTIPETIENIEHHOCTH, 4 ee BEPHOE IIPUMEHEHE MOXKET TP~
BecTu K gocTtipkennio MHK mckomMbix (1)I/IHaHCOBbIX pe3ynbTaToB [Driouchi, Bennett,
2011].
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MeHemxepbl He CIIOCOOHBI NpefyrafiaTh HEeOINpefie/IecHHOCTh BO BHEIIHEl cpefe,
BKJ/TIOYast HEOIPEe/IeHHOCTb MHCTUTYIIMIOHA/IbHOTO KOHTEKCTA, CUTYAIVii B3ayMOeil-
CTBUA C OpraHaMM FOCYAApPCTBEHHOTO PeryInpoBaHNsA, KOHKYPEeHTaMMI U, 4TO Haubo-
Jlee BaXKHO, ¢ 3apybexxubiMu poiHkamu [DeSarbo et al., 2005]. B cBsA3u ¢ atum KoM-
IAHUY MOTYT UCIIBITBIBATb TPYFHOCTH, IIPUCIOCAONNBAACH K MEHAIOLIVMMCA YCIOBUAM
BHEIIIHEN Cpefibl, TIOCKO/IbKY YaCTO OHYM He B COCTOSHUM M3BICKAaTh HOBbIE M/IU UCTIONb-
30BaTh MMeEIOIINECS PeCypChl B CBOEH yIpaB/IeHYecKoll IMpaKTHKe. YKa3aHHbIe Orpa-
HIYEHV 3aCTaB/IAIT KOMIIAHMM IPHOOpeTaTh HOBbIE PeCYpPChl MM Ipuberarh K yxe
MMEIOIVIMCS B TeKYIIUX OM3Hec-poeKTaX. B mpoljecce MpMHATHA CTpaTerMuecKux
peleHuii, HapuMep 06 yXofie ¢ 3apy0e)XHOTO PbIHKA, BO3pacTaeT HEOOXOAVMMOCTD
U3y4deHNs Heolpefe/leHHOCTH BHemHeit cpenpl [O’Brien, Folta, 2009]. Teopus peans-
HBIX OII[JIOHOB CIIOCOOHA IIOMOYb B OLieHKe CTEIIeH) HEeOIlpe/le/IeHHOCTY, TaK KaK OHa
OpMEHTMPOBaHa Ha IIPOTHO3MPOBAHNE Pa3/INYHBIX CLIEHAPUEB, B CBA3NU C YeM II03BO-
nsgeT MeHemKepaM 3¢ deKTIBHee pearnpoBaTh Ha BHEINIHMe M3MeHeHN:A. Bemencraue
TOTO YTO OPraHN3alMA MEHAET CBOI CTPATET0 B COOTBETCTBIM C YIIPaBIeHYECKIMM
Le/IAMHY, PellleHNe O 3apyOe>KHOM AVBECTUPOBAHNY OyAeT IPUHATO ¢ OOJIbIIeN Joseit
BEpOATHOCTM TOIZA, KOT/a Lienm 1 nokasatemy paborsl MHK Ha MHOCTpaHHOM pBIHKe
He focturaiorca [Shimizu, 2007].

CrneflyeT OTMETHUTD, YTO TeOPUA PeaTbHBIX OILMOHOB OCIIAPYMBAET IPEIIONIoKe-
HMA O HEBO3BPATHBIX M3JEPXKKAaX ¥ MHEPLUN U YTBEP>KJaeT, YTO HeOIpele/IeHHOCTD
BHEIIIHEel Cpe/ibl ¥ HEBO3BPATHbIE M3IEP)KKY HAWITY4YIIM 00pa3oM IIOMOTAIOT IIOHATD
IPUYMHBI YXO/a KOMITAaHWII ¢ 3apyOexxHbIX peiHKoB [O'Brien, Folta 2009]. Yauge Bcero
TI0J] HeOIIpefle/IeHHOCTDIO OHMMAeTCs HeITPeiCKa3yeMOCTh BHEIIHEI CPeibl, C KOTOPOIt
CTa/IKMBAIOTCA JINIIA, TpyHUMatomye pemennus [Buchko, 1994], a mop HeBo3BpaTHBIMI
U3Jlep>)KKaMJ — 3aTPaThl, yyKe BO3HUKINNE Y KOMIIAHUM U OTTOTO AB/IAIOLINECA Heob-
paruMbiMu [Sutton, 1991]. B ciydae HeymoBIeTBOPUTENbHBIX MO0 HEXKeTaTeTbHBIX
(bVHAHCOBBIX TTOKa3aTenell 3apyOe)KHBIX ITOApas/ie/IeHNii KOMIIAHUM CTaTKUBAIOTCA C
HEeOoOXOAVIMOCTBIO IPUHATIA PelIeHNs C HeSACHBIMM 1 HellpefiCKa3yeMbIMU pe3y/IbTa-
TaMM, @ IMEHHO — OCTaTbCsl HA MHOCTPAHHOM PBIHKe YIH yiiTi ¢ Hero [Shimizu, 2007].

OnHO M3 OCHOBHBIX IOJIOXKEHMII TEOPUM peabHBbIX OIIVOHOB 3aK/II0YaeTCs B
TOM, YTO, Pa3MBIIIAA 00 yXOfie C PbIHKA, palIOHa/IbHble KOMITAHUM JJO/DKHbI TPUHM-
MaTh BO BHUMaHUe aclleKT HeBO3BPATHbIX U3JEPXKEK 1 110 BO3MOXXHOCTY OCTAaBaTbCsA
HEKOTOpOe BpeMs Ha PbIHKe B C/Ty4ae, KOIZla BapMaHT Ia/IbHENIIero CyluieCTBOBaHUA
npepcrapysercss peamuctuaHbiM [Ghosal, 2003]. Eciu B 6myokariniem 6ypymiem o6-
CTOATEbCTBA M3MEHATCA B TYUIIYIO CTOPOHY, @ KOMIIAaHMA K 3TOMY MOMEHTY BpeMeH!
y>Ke TIOKMHET PbIHOK 13-3a HEeTaTMBHBIX YCIOBMIL, TO IIpuxof ob6paTHO OymeT 4ypeBaT
JOTIONTHUTE/IbHBIMYU HeXKe/TaTeIbHbIMY ¥ HEBO3BPATHBIMU U3flep>KKaMu. VIHbIMM c710-
BaMJ, KOMIIAHUA NOTepseT ABAXK/IbI, OAVH Pa3 — yXOfs, IPYroil pas — BO3BPAIAsACh
[Berry, 2013].

Teopus nepcnekmue u ousecmuposarue. B ieHTpe BHUMaHMA JaHHON SKOHOMM-
4eCKOJl TeOpUM HAXOAVUTCA IOBefIeHNe TIofell P IPUHATUY PellleHNil, CBA3aHHbIX C
puckamu. OHa 6bi1a ipennoxena A. Kanemanom u [I. Teepcku [Kahneman, Tversky,
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1979] B KauecTBe a/IbTePHATUBbI TEOPUM OXKUIAEMOJI TIOIE3HOCTY, COIIACHO KOTOPOII
JTIOAY IPOCYUTHIBAIOT OXKMJAEMYIO IIOJIE3HOCTD B 3aBMCUMOCTM OT PUCKOB 1 IIOTEPb,
CBSI3AaHHBIX C TeMu WaM MHBIMU perteHusMu [Shimizu, 2007]. Teopus: mepcrekTus
paccMaTpuBaeT pelIeHNs JIIofiel, BBIOVPAIOIMX pas3IuHble a/IbTePHATUBBI, 3HAIOIINX
VICXOJ], KX/ION U3 HUX M COOTHOCSIUX IIOCTEACTBUA C TEKYIIUM IIOJIOXKEHUEM, KaK
IpaBIWIO, UMEILIMCS ypoBHeM Onarococrosuusa [Kahneman, Tversky, 1979]. Co-
IJIACHO €Ji, IpY IPUHATUY PellleHNII IOV He 0053aTe/IbHO CTIEAYIOT PalIOHAIbBHOMY
pacdery.

KittoueBble OIOXKeHM S TeOPUM NIePCIIeKTUB 3aK/TII0YAI0TCS B TOM, YTO a/IbTePHATHU-
BbI PaCCMaTPUBAIOTCS B CBSA3Y C IPMOOPETEHAMMY WM ITOTEPSIMI U IMEIOT OTIpefie/ieH-
HYIO BepPOSITHOCTD. PellleHNs IPYHMMAIOTCS Ha OCHOBAHVM IOTEHI[MA/IbHO 1IeHHOCTY
npro6GpeTeHnit WM IOTepb, CBA3aHHBIX C HUMU. B ciydae oxmaeMbIX nprobpeTeHnit
IO MeHee CKIIOHHBI K IPUHITUIO PUCKOBAHHBIX PeIIeHNI, TOTa KaK [Py OXKMa-
eMBIX ITOTepsAX CTpeMJIeHUe K PUCKy BospacraeT. KpoMe Toro, Huskue BepOSTHOCTHU
MOSIB/IEHNS aNbTEPHATUBHBIX OMIIMIT KaK MPABUIIO, IEPEOI[EHNBAIOTCS, 4 BBICOKIE He-
poonenusatorcs [Kahneman, Tversky, 1979].

Teopus mepcrieKTUB IPUMEHAIACh UCCIIENOBATE/LAIMIY J/I aHA/IN3a PAas3INYHbIX pe-
nreHuit (cMm., Hamp.: [Bowman, 1982]), B ToM 4ucie u [ AMBECTUIIMOHHBIX [Benito,
2005; Shimizu, 2007]. [JuBecTrpoBaHue ONNCHIBAETCS KAaK CUTYALUsA IPUHATUA CTpa-
TErMYeCcKOTO pellleHNs] PU HATUYUN Pa3TNIHbIX aJIbTEPHATUB C UX MOTEHIMATbHBIMA
MOTEPSIMU U TIPUOOPETEHUSAMU ¥ CBSA3AHHBIMU C 3TUM pucKamu. Ha ocHOBaHMM TMO-
JIOKEHUII TeOPUY TIePCHEeKTUB OBUI ClleIaH BBIBOJ, O TOM, YTO KOMIIAHUY, Ybsl (PVHAH-
COBasl CUTyalMsi OTHOCUTEJIbHO OyaromosnydHa, Oyayt musberatb puckos. Kommanum
C HU3KVMMU (PMHAHCOBBIMM I10KA3aTe/sIMM, KOTOPble HEPENKO CTA/JKMBAIOTCA C HEOO-
XOJVIMOCTBIO PacCMaTpPyBATh OIILIMIO AMBECTMPOBAHNA, 60/Iee CKIOHHBI K IPUHATHIO
PUCKOBAHHBIX peIIeHMiT, IOCKOJIbKY OLIeHMBAIOT CBOE TeKylllee MOI0XKeHMe KaK HeXe-
natenpHOe [Bowman, 1982]. C y4eToM BO3MOXXHBIX IIOTepb KOMITAHUA OKa3bIBAETCS
nepes; BLIOOPOM: COXPAaHUTb IPUHOCHAIIee YOBITKM HOApasfie/ieHNe B HaeXe Ha TO,
4TO B OyAylleM OHO CHOBA CTaHeT NMPMOBUILHBIM, I TAKUM 00pa3oM IPUHATD Ha cebs
HOTeHIMa/IbHble YOBITKY, VIV JYBECTUPOBATD MOfIpasfie/ieHNe M CTONKHYThCS C Peasib-
HbIMU noTepsimu [Shimizu, 2007].

[TpMeHUTENbHO K OPraHM3aLMOHHBIM pelleHNsAM B YCTIOBUAX PUCKA VICIONb30-
BaHJe MHCTPYMEHTapus TeOPUM IIePCIEKTHUB II03BOJINIIO YCTAaHOBUTD, YTO MEHEI>Kephl
60s1ee CKJIOHHBI K PUCKOBAHHBIM PeIlIeHsIM, KOT7la TOTeHIIMaIbHbIe IOTepY IIPeiCTaB-
JISIIOTCS He3HAYUTENTbHBIMU, U TIPETIOYUTAIOT MeHbIIIe PUCKOBATD, €C/IN OHU CYUTAIOT
uX ryOuTenbHbIMu 1A Kommanyy [Laughhunn, Payne, Crum, 1980]. B cBsA3u ¢ anbTep-
HATUBOJI UBECTUPOBAHNA 9TO MOXKET O3HA4YaTh, UTO, IIPYHUMAS PelIeHNs B IIOIb3Y
yXoJja ¢ MHOCTPAHHOTO PbIHKA VJ/IM BBICTYIAsl IPOTUB TAKOTO BapMaHTa PasBUTHS CO-
ObITNI, KOMITaHNUA OYeT OLleHMBATh IOTEHIMA/IbHBIE TIOTEPY, TPO3sAIIMe B CTy4ae TOrO
VI IHOTO pellleHN s, Y LeHHOCTD JIJIS Hee JUBeCTUPYeMOTO IO pas/ieeH s,

Jlo Tex mop moka motepy KOMIIAHUY He CTAHOBATCA (aTaTbHBIMU, MEHEPKMEHT
6oree CKJIIOHEH K PUCKOBAaHHOMY ITOBENEHMIO ¥ C OOJIBIIOI OJIeil BepOSTHOCTU CO-
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XPaHUT IOfipasfiesieHne co cmabpiMu nmokasarersimu [Shimizu, 2007]. Kak Tonbko 1mo-
TEHIMa/IbHble MOTEPU MAOCTUTAIOT «TOYKM YIPO3bl», KOMIIAHMA NPEANoYnTaeT Oonee
KOHCepBaTUBHbIE JI MEHee PUCKOBAaHHbIe CTPATeruy IOBefieHNs, HallpUMep AUBeCTH-
posanue [Laughhunn, Payne, Crum, 1980]. Takum o6pa3oM, B COOTBETCTBUMU C T€O-
puell IepCIeKTUB MeXAY (MHAHCOBLIMY IOKAa3aTeAMMU IIOApasfielleHNs KOMIIAaHUM
Y BEPOATHOCTDIO €r0 IMBECTHPOBAHNA CYIECTBYeT B3aMMOCBA3b: HeOIaronpuaTHble
(buHaHCOBbIE ITOKA3aTeIy BeAyT K IOBBILICHNIO BEPOATHOCTY AVBECTUPOBAHMA IOJ-
pasfeneHns, Ipu4eM BepOATHOCTb CTAHOBUTCA 0COOEHHO BBICOKOIA, €C/IV ITOTEHI A Tb-
Hble IIOTePY MUHYIOT «TOYKY yrpo3bi» [Shimizu, 2007].

[IpuMeHeHMe TeopuM IEPCHEKTUB A OOBACHEHUS peLIeHMil O AMBeCTUPOBa-
HUM COIPSDKEHO C PAIOM OTPaHMYEHMI, IOCKO/IbKY pelleHNs, IIPUHATbIEe Ha OCHOBA-
HUY OLieHKM (VHAHCOBBIX ITOKa3aTesIeil ¥ BO3MOXKHBIX OYAYIUX ITOTepb, HEM30eXHO
INPUHMMAIOTCA B ONPENe/IeHHOM KOHTEKCTe. Tak, KOMIIaHMsA CKIOHHA K TOMY, YTOOBI
COXPaHUTD ¥ He JVBECTMPOBATD MOJpasfe/ieHNe ¢ IVIOXVMU II0Ka3aTelsAMy, eC I0-
TEHIMa/IbHble IOTEPU MPECTaB/IATCA He3HAYNTE/IbHBIMY, HaJlesACh Ha MOIOXKVTENIb-
HOe M3MeHeHMe cutyauuy B 6ynymeM. Ecim ske MeHeIDKMeHT Ipepnodrer 6onee pu-
CKOBAHHYIO CTpPAaTeryMio M He AMBECTUPYeT IOfipasfie/ieHne, TO OH MOXKeT BCTPETUThb
IPOTUBOJEIICTBIE CTEIIKXO/NIEPOB, IOCKO/IbKY Pedb MET O TAKOM YyBCTBUTEILHOM U
3aMeTHOM JIs1 001IIeCTBEHHOCTH BOIIPOCE, KaK yOBITOUHOCTD HOfIpa3fie/ieHNs, KOTopas
MO>KeT YCU/INTD JaBJIeH)e Ha MEHE[PKMEHT Y IIOBBICUTDb BEPOATHOCTD AMBECTUPOBAHNA
Kak ObIcTporo perrenns npobmemst [Shimizu, 2007]. Taxxe oljeHKa OyAyIINX [TOTEPb
MO>XKeT OBITb CBSI3aHa C HEOJIHO3HAYHOCTBIO, COIIPOBOXK/AIONIEN CyOBEKTBHOE OIIpe-
[ie/ieHVIe MeHeIKePaMI «TOYKY YTPO3BI».

B cBA3u ¢ MOBOOHBIMM OrpaHMYEHVMAMMU B OObACHEHMN U IPOTHO3MPOBAHNUMN pe-
IIEHUIT O [UBECTMPOBAHNUM HEOOXONUMO PaccMOTpeTh (eHOMEH JUBECTHPOBAHMA C
HO3MLIMI Pa3HBIX TEOPUII C I1e/IbI0 M3Y4eHMsI BCETr0 MHOr00Opasus ero nposiBIeHNiT 1
IPUYYH.

METOJOIOIMA NCCIEJOBAHMA

OcHOBHOJI TIpefIMET HACTOAIIETO MCCIENOBAHMA — 3TO AMBECTMPOBAHUE 3apy-
OeXHBIX KOMITAHUII C POCCUIICKOTO phIHKA. PaboTa Hampap/eHa Ha aHA/IN3 PeANOChI-
JIOK 3apy0e>KHOTO AVBECTUBAHMA 1 ero (OpM Ha YPOBHAX (PUPMBI VI BHEIIHEN CpPefbl.
BaxHocTh YPOBHA (1)I/IpMI)I OonpenensaeTcs TeM, 4TO UCCIeAyEMbIE BOIIPOCHI OTHOCATCA K
KOpHOpaTI/IBHOf/'I CTpaTerun, a ypoBHa BHEIIHEN Cpenbl — BIVAHNEM NVMHAMNMKU pbIHKA
u oTpacin. [TyOuHHBIN aHa/IN3 KeJICOB JaeT BO3MOXXHOCTD BBIABUTD IIPOLIECCHI BTOPO-
Ir'o YpOBHA, KOTOPbIE 3aC/TY>KMBAIOT 6onee IIpUCTA/IbHOTO BHMMAHVIA, TaK KaK OHM I10-
3BOJIAIOT 00/Iee Ka4eCTBEHHO OOBACHUTD MCCeyeMblit peHoMeH [Yin, 1994; Aberdeen,
2013].

HOCKOTIBKY OaHHaA pa60Ta SABIAETCA OOHMM U3 IIEPBBIX MIATOB Ha ITYTU N3YYE€HN
Hpoliecca MPUHATYS PelleHNs 0 3apyOe>KHOM JUBECTUPOBAHNUM 1 ero (opMax B CTpa-
HAaX C pa3BUBAONIENICA SKOHOMUKOI, KeJiC-CTa/iy PefiCTaB/IAeTC:A 000CHOBAHHBIM Me-
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TOJOM. Bo-TlepBBIX, CPaBHUTE/IbHBIN aHA/IN3 KelICOB BBICTYTAET B KaueCTBE OCHOBHOTO
HOZIXO/a K MCCIIeJOBAHNUIO CTpaTernueckux mnpoueccos [Pettigrew, 2000]. Bo-BTOpbIX,
VICTIONIb30BaHNe Kelic-MeTofia Hanbojiee yMeCTHO, KOrjja HeoOX0AMO HO/DKHBIM 00pa-
30M OLIEHUTb KOHTEKCT, YTO IPMHIUIINATbHO BaXKHO IIPY aHaIN3e CTPaH C pa3BUBalo-
Iiericss 9KOHOMMUKOIL. B-TpeThux, aHa/mm3 KejicoB IpefiCTaB/IsAeTCs Hanbonee yaaqHbIM
B CBSI3Y C TeM, YTO I'PAHUIIBI M3y4aeMoll IIpo6JIeMbl B IMTepaType OYepueHbl HeoCTa-
TOYHO 4eTKo [Yin, 1994].

Bri6op xoMmaHmil M ommcaHme KOHTEKCTa. B mccienoBaTenbckoil pabore, yc-
HO/Ib3YIOIell KadyeCTBEHHbIe METOJbI, IIPOV3BOJIBHBIN BBIOOP KeVICOB HeXelaTe/leH
[Eisenhardt, 1989], u omeHOYHBIM KpuTepyueM 3eCh BBICTYIAeT KadeCTBO KeVICOB.
VHbIMM ClTOBaMM, BBIOOP KelicoB 00yC/IOBIIeH Teopuelt, a uMeHHO: «Kaxplit keiic fos-
JKeH OBITh TIIATETBbHO MOJOOPaH TaKMM 00pa3oM, YTO OH: ) NpeAIoaraeT MoXoXe
pesynbraThl (OyKBabHASA PeIUIVKALMA); WM 6) MPOU3BOAUT OTINYAIOLINECS Pe3yb-
TaTBI 110 IIPefICKa3yeMbIM IPUYMHAM (TeopeTnyeckas pervmmkanys)» [Yin, 1994, p. 53].
B urore o6ecrneunBaeTcs BHENIHAS BaIMTHOCTD VICCTIEIOBAHNA.

B coBpeMeHHBIX UCC/IEOBAaHMAX OTCYTCTBYET TEOPeTHYecK 00OCHOBAaHHAs THU-
HOJIOTVS XapaKTEePUCTYUK 3apyOeKHOTO AVBECTHPOBAHMSA, COIVIACHO KOTOPOI MOYHO
6b110 661 BBIOpATH Keiichl. Halua e — BoiieuTb mojsipubie Keiicol [Eisenhardt, 1989;
Yin, 1994], paccmarpuBas Takue XapaKTepUCTUKY, KaK BUJL IeSATeTbHOCTY KOMIIAHUY,
TUII KalUTaaa M 06’beM MHBecTUIuIL. [IpenonoxuTeIbHO Bapuanuys Kax/joil 13 9TuxX
XapaKTepUCTUK KOppenupyeT C Bapualueil IpeIoCchblIOK, IpoLecca U MOCIefCTBUI
peleHNs 0 3apy0e>KHOM AMBeCTMPOBaHMN. Takas cTpaTerus BbIOOpA MO3BONAET BbI-
OBUHYTb IPEJIIONI0KEHNA U IPENOCTaB/AET OCHOBY A/IA Pa3BUTHA TEOPUIL.

Hamn 6b1a ncrionbp3oBaHa TeXHMKA Ile/leHAaIIpaBIeHHOTO BbIOOpa kelicos [Patton,
2002]. B nccnenoBanme 6bUIM BKTIOYEHBI Te KOMIIAHWM, KOTOPbIE Y>Ke JOCTUI/IN BBICO-
KOJI CTeIleH) IHTePHAIMOHAINM3ALNIA VI CYUTAIOTCS YCIEIIHBIMY Ha 3apYOeKHBIX PbIH-
kax. KoMnanmm oljeHMBanch M0 TaKUM KpUTEPUAM, KaK OIS IPUOBIIM POCCUIICKIX
nozipasenenuii B 06mem oo6veme npubsuin MHK, MecTomnonoxeHmne godyepHux KOMIIa-
HUL, IPOU3BO/VIMbIE TOBAPBI U YCITYTH, KOTOPbIE pean3yoTcs 3a pybexXoM, OCHOBHbIE
(uHAaHCOBbIE IaHHBIE, A TAK)Ke MPE/IIECTBYIONIVII ONBIT 3apyOe>KHOIO ANBECTHPOBA-
HuA. VIcronp3oBaHue 9TUX KpUTEpHeB I03BOINIIO JIy4llle IIOHATb (paKTOpbl, 00yC/IOB-
nmuBatomye nosefienne MHK, ocymjecTsisomux fuBecTupoBaHue.

B coorBercTBMM C BBILIIENPUBENEHHBIMU METOAUYECKMMY PeKOMEeHJalAMUI
66110 0TOOpaHO YeThIpe 3apybesxxHbix MHK, ocymiecTBIABIINX IpsAAMBIe MHBECTULINN
B poccuiickyio skoHoMuky: General Motors, Carlsberg, Stockmann n Lafarge Holcim
(tabm. 1). Takoro KoMMyYecTBa KeilCOB BIIOIHE JOCTATOYHO IS TEOPETUIECKOTO 0000-
mieHys pe3ynbraToB [Yin, 1994]. BbiOpaHHBIe KOMIIAHNY MMEIOT PasHbIil IPOdUIIb, 4TO
H03BOJIAET JOOUTHCS Oolee IITyOOKOro IOHMMAHNA VX PEeLIeHNs O 3apyOe)XHOM AyBe-
cTMpoBaHuu. Bce OHM pacnonarailoT 3HaYNTETLHBIM OIBITOM PabOThI HA POCCUIICKOM
PBIHKE, JOCTUIIA BBICOKON CTENEHM MHTEepPHAIMOHAMN3ALMM M CTOIKHYIUCH C II0XO-
JKMMM YC/IOBUAMM BHELIHEN Cpefibl BO BpeMsA 9KOHOMIYeCcKoro Kpusuca B Poccun.
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Tabnuya 1. Onucanme KeitcoB KOMIAHMIT
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3aBOJIBI 11O
General ABTOMOOUIbHAA 2 A
CIIA 1992 IIPOU3BOACTBY +
Motors KOpIopanmus (2014 1.) ABTOMOGITEN
[TuBoBapeHHas 25 [IuBoBapeHHbIE
Carlsberg | Jauus p 1992 P +
KOMIIaHMS (2014 1) |3aBOmbI
Yuusepmaru
Posununas 14
Stockmann | Puanangus 1989 PO3HMYHBIX -
TOPTOB/IA (2014 1) ToBapoB
. [IpousBoguTenn 3aBofibI IO
Lafarge Wlseituapus/ CTII)JOI/ITGJII)HI:IX 1996 3 MPOU3BOACTBY +
Holcim Dpanus (2016 1.)
MaTepuaoB IeMeHTa

I[IpuMedaHuMe: ¥ — OMA POCCUIICKMX HOApasfielieHNit B 06111eM 06beMe IPOU3BOANMOI ITPOAYK-
muu, %.

CocraBneHO mo: faHHble oduiyanbHbIX caitoB kommanmii General Motors (https://www.
gm.com/), Carlsberg (https://carlsberggroup.com/), Stockmann (http://www.stockmanngroup.com),
Lafarge Holcim (http://www.lafargeholcim.com/).

B HayuHoOI1 UTEpaType OTHOCUTETbHO HEMHOTO YICCTIeOBAHNUI MOCBAIIEHO (heHo-
MeHY AMBECTHMPOBAHMA M3 CTPAH C Pa3sBMBAIOIIENCA SKOHOMMKOI (CM., Hamp.: [Martin
De Holan, Toulan, 2006; Amankwah-Amoah, Zhang, Sarpong, 2013; Li, Liu, 2015]),
ocobenHo n3 Poccum. Poccuiickuil pbIHOK ABJIAETCS YPe3BBIYANIHO BOMATMILHBIM U
HeIIpefiCKa3yeMbIM C TOYKM 3peHNUA Pa3BUTUA PUHAHCOBLIX MHCTUTYTOB [Michailova,
McCarthy, Puffer, 2013]. IlockonbKy CBOfHbIE JaHHbIE 10 3aPYOKHOMY JUBECTUPOBA-
HIIO U3 Poccum OTCYTCTBYIOT, MICTOYHMKAMM MHPOPMALNH O 3apYOe>KHBIX MHBECTHUIIN-
AX B Pa3/MYHbIE CEKTOPA OTEYECTBEHHON S5KOHOMUKM B ITOC/IEIHIIE TOIbI CTYKV/IM CTa-
TBJ B HAYYHBIX )KYPHAaJIaX, ra3eTax, CaliTbl TOCYAAPCTBEHHBIX CTPYKTYP, BKI04as Poc-
crar, Pefiepa/bHyI0 HAJIOTOBYIO CITY>KOY M MUHUCTEPCTBO 9KOHOMIYECKOTO Pa3sBUTHA.
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YXypiueHue rokasareseil OTe4eCTBEHHOM 9KOHOMIUKM B 2014 1., KoTOpOe 6BIJIO BbI-
3BaHO MEXJYHapOJHBIMM 3KOHOMIYECKMMM CAaHKIMAMY, Ha/Io>)KeHHbIMY Ha Poccuto, 1
najieHueM IieH Ha He(Tb, 3acTaBmno MHK, paboTaromue B cTpaHe, oIepaTuBHO Iepe-
CMOTpeTDb U CKOPPEKTHPOBaTb CBOM CTpaTerui; ellje JO HaCTyIUIeHUA Kpu3uca MHO-
rue Kpynasle MHK nokunynu poccnitckuii peinok [Panibratov, 2009; Golubeva, 2016].
Jlaxke B ycrmoBusX 6/1aronpuaTHOro MHBecTHLMoHHOro Knnmara MHK, nemoncTpupo-
BaBIlIJe BbICOKME 9KOHOMUYECKNe pe3yabTaThl HA MECTHOM PbIHKE M MMeEBIINe CUTIb-
HBIX 1 HaJIe)KHBIX MECTHBIX ITapTHEPOB, yxoauay us Poccun [Panibratov, 2016].

Haynnuas ¢ 2014 1. M”HBECTUIIMOHHBIN KMuMaT B Poccum cran yXypuiatbes, 0 4eM
cBupeTenbcTBYIOT faHHble UNCTAD 00 o6beMe HaKOIUIEHHBIX MHOCTPAHHBIX MH-
BecTuumit. B 2014-2015 IT. OH 3HAYUTENBHO COKPATWICA 10 CPABHEHUIO C IPEJbIY-
MMM TOgaMm: Tak, ecnu B 2013 . ero 3HaueHue cocTaBisano 471 474 MaAH AOMI., TO
B 2014 . — 290 039, a B 2015 . — 262 748 mnH gomn. [Foreign direct investment...].
Taxum obpasoMm, poccuiickas creny¢uKka B JaHHbI epyoj] BpeMeH) IPOsBUIACh B
HeO/IaronpusATHOM VHBECTUIVIOHHOM K/IMMaTe U 9KOHOMIYECKOJ CUTYaLUN B IeIOM.
Heo6x0a1M0 OTMeTUTD, YTO B MICCIIEyeMble TO/[bl POCCUIICKYE TTOApasie/ieHns 3apy-
6exxupix MHK cTanu ucmpIThIBaTh onpefeneHHble CTOXKHOCTY B MPUCITOCOOTIEHNN K
M3MEHSAIOLIENC BHEITHETONUTUYeCcKoil nmosectke B Poccun [Gurkov, 2015]. [Iia menein
MaHHOTO UCCTIeMOBaHNS OBIIN BRIOPAHBI KOMIIAHWN, KOTOPbIE COKpAIani 06'beM CBOUX
olleparyii Ha POCCUIICKOM PbIHKe IMEHHO B YC/IOBMSX TYpOYTI€HTHOI 9KOHOMIYECKOI
CUTYaIy, YTOOBI OLIEHUTD, KaKyie CTPATerni IPeAIOYNTAIOT PUPMBbI, HAXOAAIMEC B
OZIMHAKOBBIX YC/IOBMSX BHEIIIHEI Cpefibl, 1 Kakie (aKTOPbI OKAa3bIBAIOT BIVAHNE HA TN
CTpaTernn.

Co6op u ananmu3 gaHHbIX. COOp TAHHBIX TPOBOAMICA B Tpu 9Tana. Ha mepBom n3
HIUIX II0 BCeM YeThIpeM KOMITaHUAM OblIa cobpaHa nogpo6Has nH(opMarys, BKIYa-
folfas PMHAHCOBYIO OTYETHOCTD, IIpecc-penusbl u cBefennsa ns CMI. Ha Bropom —
aQHAIM3MPOBAJICS KXK/IBII KeJIC B OT/Ie/TBHOCTH C BBIABJIEHVEM CHELUPIKY KOMIITAaHUM,
crocoba MBECTUPOBAHMs, HAMUYNUSA TONTOBBIX 0053aTeIbCTB U pa3Mepa aKTUBOB B
Poccun, nctopun paboThl Ha POCCUICKOM PBIHKE, MICTOPUU KOMIIAHWM, BKTIOYas -
BeCTULMY Y MUHBECTUIVN, a TaKXXe MHPOpMALNI O IPeAIOChUIKAX 1 IIOCTIeCTBIAX 3a-
pyb6exxsHoro fuBectupoBanus. Ha TpeTbeM aTame Ha OCHOBe OOIIVIX 1 ITOBTOPSIOLINX-
Cs1 aCIeKTOB, 0OHAPY>KEeHHBIX B IIPOIiecce aHa/IN3a OTAE/IbHBIX KeiiCOB, ObUIM CO3/IaHbI
KOJIbI, YTO MO3BO/IM/IO BBIABUTH IPUYMHBI, IPUBOJAIINE K PELIEHNIO O 3apyOe>KHOM
puBecTupoBanyy. CTparerus aHaau3a JaHHbIX NIPefiCTaB/IeHa Ha PUCYHKe.

BbIsiB/IeHHBIe IPUYMHBI 3apyOEKHOTO AUBECTUPOBAHNSA OBUIM COOTHECEHBI C IO-
JIOXKEHUSIMI TeOPUY peasbHbBIX OMILMOHOB ¥ T€OPUM IEePCIEeKTUB, HA OCHOBAHUY YeTro
UeHTUGUIVPOBAINCH (PaKTOPbI, KOTOpble 00YC/IOBIMBAIOT NPUHATIE TAKOTO pellle-
HUA. B cBA3M ¢ TeM, YTO BOIIPOC O AMBECTMPOBAHMY Ype3BbIYaliHO YyBCTBUTEIEH JJIA
KOMIIaHU!, BO3MOXXHOCTb JI/Is1 IPOBe/IeHNA IMYHBIX MHTePBbIO OTCYyTCcTBOBasIA. K ToMy
e royoBHbIe oduchl nccnenyemoix MHK HaxopsaTca sa npegenamu Poccunm, a poccuii-
CKYe fodepHYe (pUPMBI YIPaBIAIOTCA MEHe[KepaMi Ha YPOBHE CTPaHbl, KOTOpbIe He
BCer/ja IPMHUMAIOT OKOHYaTenbHble petienns [McDermott, 2010]. B cBeTe moceHe-
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ro (hakTa JIMYHbIe MVHTEPBBIO C MECTHBIMMY IIPEACTABUTE/LAMY KOMITAHUI BPSJ, I MOT-
I CITYXKUTDb HaJIeKHBIM VICTOYHMKOM MH(pOpManun. B To >xe BpeMs uBecTHpOBaHMe
kpynubix MHK 13 Poccun, kak npaBuio, conpoBokjaeTcs MMPOKON AUCKYCcCUen 1
akTUBHO ocBemaeTcsas B CMI (Bkmrovas nmpogeccuoHaabHble )XYpPHAIbL, Ta3eThl, pa-
AMOBellaHue U TeneBuzieHne). [1oaToMmy c60p maHHBIX IPOMU3BOAMICSA Ha OCHOBAHMUM
MHOTOYMC/IEHHBIX BTOPMYHBIX MCTOYHMKOB.

IHoBTOpSsIIOLIHECS K IMpuunHb
aCHeKThbI Otbt JUBECTHPOBAHUSA
OtcyTcTBHE Boicoxuii
R BAG, HeonpeneneHHoCTh OKOHOMHYECKHH
HECTaOMIILHOCTD, Y TIOJIUTHYECKUI
HENPEICKa3yeMOCTh pHUCK
[ToBbIIeHUE pacxooB.,
CHIDKCHHIE HOKYLATCILCKOM Peinounas VOBITOYHOCTD
crocobHocTH, cpena NeATEIbHOCTH
HEOIaronpusTHRINA Kypc
o0OMeHa BalloThI,
BOJIATHIIBHOCTH
Onrumu3anus,
PEeCTPYKTypH3aIHH,
peopranm3anus, Peopranuzanms H3meHenne crpareruu
COKpallIeHHe PacX0I0B, JEATENBHOCTU KOMITAaHUH
MOJICPHU3AIIHS,
n3MeHeHue Ou3Hec-
MOJIEITH

Pucynox. CTpaTernus aHanmsa JaHHBIX

JlanHbIe 6bUIM cOOpaHBI ¢ OUIIMATBHBIX CAalITOB KOMIIAHWIT, 113 TOJJOBBIX OTYETOB,
IIpecc-penn3oB, AIPYIUX OpUIMaIbHbIX JOKYMEHTOB, AenoBbix CMI (raseTsl u >xypHa-
JIBI), OITyO/IMKOBAHHBIX IHTEPBBIO C TOI-MeHe/PKepaMyl KOMIIAHMII U TIPeCTaBUTEISIMMU
Pa3HbIX OpraHM3aluii, U3 3aJOKyMEeHTUPOBAHHbIX BbICTYIUIEHUII, 1CeM, TIOCTAHOBIIE-
HMIA, @ TaKoKe 13 67I0TOB U CoLMaIbHbIX ceTell. KpoMe Toro, 1cnonp3oBanach yxxe omy-
6nukoBaHHas MHPOpPMALA U3 CTarell, KHUT U 6a3 JaHHBIX. Kakpplil Kejic aHanmm3nu-
POBAJICSl HE3aBUCYMO OT IPYTUX, MOC/Ie YeTO BCe MHAMBU/Iya/lbHble Pe3y/IbTaTbl OblIN
000011[eHbl Ha OCHOBE Pa3pabOTaHHBIX TEOPeTUYEeCKUX KOHCTPyKToB. [Tocne ananmsa
Ka)KJJOTO Keyica ObIIV BBIAB/IEHBI IOBTOPSIONIVIECS aCIeKThI, KOTOPbIe TO3BOJIVIN OIIpe-
IeMUTb GaKTOPHI, BAUSAIOLIVE Ha pellleHe KOMIIAaHWIT O AYBEeCTUPOBAHNIA.
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AHAJIN3 KEMCOB: OBOCHOBAHUE PEIIEHNS O IVIBECTUPOBAHUU
MHOTOHAIIVIOHAJIbHBIX KOMIIAHU U3 POCCUU

ITpoumecc mpmHATHA pelleHNiT 1 BEIOOP (OPMBI 3apyOeKHOTO JVBECTUPOBAHN
U3y4a/ICh Ha IpMUMepe KelicoB deThbpex 3apybexxHbix MHK 1 B KoHTekcTe poccmit-
CKOTO pbIHKA. B Ka)KJOM 13 IIpefiCTaBNIeHHbIX CIy4aeB MCCIefyeMble IIPOLECChl MMe-
10T «Koa¢puiumenT peitcTBus» (agential coefficient) [Sztompka, 1993], uto o3nHauvaer
Ty WIM VHYIO CTEIleHb BO3JECTBMS MeHeJPKMeHTa Ha (OpMy YIpaBIeHUs CTpare-
rueit ¢pupMel. IIpy 3TOM KOHQIMKT MeXAy BHEUIHVMMU ¥ BHYTPeHHMMHU (aKTOpaMu
U BIIVAHUEM 4Ye/IOBeYeCcKOro (phaKTopa sABJIAETCA IJIABHON JBIDKYILEN CUJION M3MeHe-
Huit [Pettigrew, 1992; 2000]. VIHbIMU ctoBaMu, MeHE)XMEHT KOMIIAaHMM aKTUBHO pe-
arupyeT Ha AMHAMMKY BHEIIHeN Cpefibl, MICIIONb3Ys BHYTpU(UpPMEHHbIe PeCypChl, U
3TO B3aMMOBIVAHNE NENCTBUI U CTPYKTYPbI MeeT B3aMMOMIOIONMHAIOIINI XapaKTep
[Matthyssens, Pauwels, 2000].

AHanu3 KeiicoB MO3BOMN BBISIBUTD HAKTOPBI, OT KOTOPBIX 3aBUCUT PelIeHe KOM-
HaHNU O JUBECTUPOBaHMM. [IprunHbI 3apyOeXXHOTO [UBECTUPOBAHNA paccMaTpuBa-
JIUCD C IPUBJIEUEHMEM [TOJIOKEHUIT TEOPUM PeasIbHbIX ONIIIOHOB ¥ TEOPUY ITEPCIEKTUB,
a 3aTeM YCTaHaBIMBAINCH (PAKTOPBI, ONpeeNABIINe NIPUHATHE pelleHuA. B Tabm. 2
Iepevyc/ieHbl IPUYMHBI, KOTOpble TPAaHCIMPOBAIM CaMU KOMIIAaHUM B CBOMX IIpecc-
penusax u opuIMaTbHBIX 3asBIeHNIX (OHU COOTHOCATCS C MPUYMHAMY, HAa3BaHHBIMMU
II0 pe3y/IbTaTaM KOAMPOBAHMsA KeVICOB), 1 (paKTOpPbI, KOTOPbIe OBIIN BBISBIEHBI B pe-
3y/IbTaTe aHa/M3a VHbIX ICTOYHMKOB.

AHann3 5KOHOMIYECKON cuTyaunuy B Poccun 1 0T4eTOB KOMITaHMIT TTOKa3asl, 4YTO
HnocnegHye ObUIN Cepbe3HO 00eCIIOKOEHBI TEKYUIMM COCTOSHMEM ¥ HepCleKTUBaMU
PasBUTHS OTEYeCTBEHHON SKOHOMMUKM. Tak, B TOZOBOM OoTdYeTe KoMnanmm Stockmann
2014 r. yrBepxKpaercs: «CuTyauns Ha pbIHKe BBI3bIBaeT 0COOEHHOE 0eCIIOKOVICTBO B
Poccun, rue cmaboe pasBuTye HalIMX MOApasfie/IeHNII IPUBeNO K UX moTepe» [Annual
Report: Stockmann Group, 2014, p. 5]. B rogoBom ortuete komnaunnu Carlsberg 2015 .
HECKOJIbKO pa3 yIIOMMHAETCA YXYHIINBILEEC] COCTOAHNE POCCUIICKOI 9KOHOMMKIY, Ha-
npumep: «IIpogomKuTenbHblil cllaZi POCCUIICKOTO pbIHKA U OYeHb HENPOCTbIE MaKpO-
9KOHOMIYeCKNe ycnoBuA B Poccun mpusenu K TOMy, 4TO B KOMIIAaHMM BO3HUMK/IA He-
00XOIMMOCTD TIepeOoLleHKY Hallero poccurickoro 6msHeca» [Annual Report Carlsberg
Group, 2015, p. 15]. B 97071 cBs13M OB Cie/TaH BBIBOJ, O TOM, YTO aCIEKT «HEOIpefie/ieH-
HOCTW» pe/leBaHTeH IJIA M3y4aeMbIX KOMIIaHMIL

Bce xomMnaHuy npusHany, YTO IPUIMHOIN pelleHNs O JUBECTUPOBAHNUM CTAIN C/la-
6ble pUHAHCOBBIE TIOKA3aTeMN W/WIN CIal] PbIHKA, YTO COOTHOCUTCS C MHEHUEM psfia
uccnegoBareneit (cMm., Hanp.: [Chopra, Boddewyn, Torneden, 1978; McDermott, 1989;
Benito, 1997; 2005; Decker, Mellewigt, 2007; Naldi, Kuiken, 2016]) o Tom, 4TO MHO-
CTpaHHbIe KOMIIAHUY C Y/IOBJIeTBOPUTE/IbHBIMY (PMHAHCOBBIMU ITOKA3aTeJIsIMU, BEPO-
ATHee BCET0, OCTAaHYTCS Ha PbIHKE, B TO BpeMs KaK (pUpPMBI, YbM IIOKA3aTe/NN SABIAI0TCA
HeyIOB/IeTBOPUTEIbHBIMM, OOJIbIIIe CKJIOHHBI K IMBeCTNpOoBaHuio. B Tabmn. 3 mpencras-
neHa uHpopmanys o GUHAHCOBBIX MOKazarensax komnauuit B 2013-2015 rT., cOOTBeT-
CTBYIOIIMX M3y4aeMOMY IIEPUOLY.
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BoNbIIMHCTBO KOMITAaHMIT OL[EHVIV CUTYAI[UI0 Ha PbIHKe KaK KpailHe HeoIpefe-
NIeHHYI0 (CHVDKeHUe LieH Ha He(Tb, ajeHye Kypca py6ms u apyrue (pakTopbl, KOTO-
pble IpUBeIM K S5KOHOMUYECKOMY KPM3UCY) M NPEJIOWIN COKPATUTh 00BEM CBOMX
ollepaluii, HAPaBUB yCWINs Ha HOBbIIeHNE 3P PeKTUBHOCTU pabOTHI APYTUX IOA-
paspeneHuit. 9To COOTHOCUTCS C TeOPHell peasbHBIX ONMIIOHOB B OTHOIIEHNI BOIIPO-
ca neompenenenHoctu [Keswani, Shackleton, 2006; Belderbos, Zou, 2009; Driouchi,
Bennett, 2011; Damaraju, Barney, Makhija, 2015], mockonbKy Bce mcciegyemble KOM-
IIAHUY TIORYEPKHYIN HeOOXOAMMOCTb ONTMMM3ALMY CBOEHl CTpaTernu B HeoIpe-
IeIEHHBIX YC/IOBMAX BHEIIHEN Cpefbl, a IPMOCTAaHOBKA/3aKpbITVE IIOApa3Te/IeHNIt
KOMITaHMII BO BCeX CIydYasxX IpefCTaBlIeHa KaK Mepa PeCcTPyKTypusanuy OusHeca,
UMeIOIIas Ie/blo Ipeofo/ieHne Clajia mpofgax. B mpecc-pemmse xommanum General
Motors comep>XuTcs Cefylolee 3asBieHue: «VI3MeHeHMe Hallell Ou3Hec-MOZeIM B
Poccun — 910 gacTh 1106a/IbHOI CTpAaTerny KOMIIAHNUMY, Halle/IeHHOI Ha obecriedeHne
JIOJITOCPOYHOI YCTOMYMBOCTY HAa PBIHKAX, Iie Mbl paboraeM» [GM to Change Busi-
ness Model..., 2015]. B romoBom oT4yere Kommanum Stockmann 2014 r. ymoMuHaercs,
9YTO «KOMIIAHUS IPUHSIA pellleHVe IPUOCTAaHOBUTb OM3HEC-IPOLeCcChl, KOTOpble He
VIMEIOT TIOTeHIMana st obecrederns pocta npubsim rpymnmnst Crokmans?. ...C 1o-
MOIIBI0O Mep IO pecTpyKTypusanuy Stockmann cTpeMmTcs K TOMy, 4TOOBI pacTu 3a
CuYeT KITI0YeBBIX OM3Hec-Tof[pas/ieIeH N,  IMEHHO — Mara3iHOB PO3HITYHON TOPTOB-
IV, OH/IAIIH-MAaTa3)MHOB ¥ BJIafIeHNs HelBIDKMMOCTbIO» [Annual Report: Stockmann
Group, 2014, p. 7]. CormacHO TeopuM peasbHBIX OIIVIOHOB, B CUTYAI[UV BBICOKOI
HEOIIpele/IeHHOCTY KOMIIAHUY He CTaHYT PeajM30BbIBATh CBOI ONLNOH (KOTOPHIM B
[IaHHOM CITy4ae SBJIAeTCA pelleHle O JUBeCTUPOBaHNM), a IpujepskaT ero [Damaraju,
Barney, Makhija, 2015]. IIpn aTOM BEpPOATHOCTD AMBECTMPOBAHNUA BO3pPACTaeT B 3a-
BMCUMOCTY OT (DMHAHCOBBIX ITOKa3aTeleil KOMIIAaHUM M M3MEHEHMIT BHEIIHEeN Cpefbl
[Swoboda, Olejnik, Morschett, 2011].

Takum 06pasom, 0ObsICHEHNE IPUYNH JUBECTUPOBAHS C TOUYKM 3PEHNs MIepPCIIeK-
TUBBI PasBUTVA KOMIIAHMJ BO BCeX CTy4YasX OCHOBBIBAETCA HA BIVAHNUM (PaKTOPOB
BHEIITHEel Cpefibl, OT KOTOPBIX 3aBMUCAT HOCTIDKEHNE YCTaHOB/ICHHBIX ITOKasaTerneit. Ofi-
HAKO II07] BO3/E/ICTBIIEM OJHMX U TeX )Ke MaKpOIKOHOMIYECKIX (GaKTOPOB KOMIAHNN
I0-Pa3sHOMY pearnpyloT Ha CHIDKeHIe 00beMOB IIPOM3BOJCTBA VIV IIPOJAX — He BCe
U3 HUX IpUOETaloT K ONIUY JUBECTUPOBAHMAL.

Hanpuwmep, xommanus Ford, 6mvokaiimmit konkypeHT General Motors B CIIA n
B Poccum, BeIOpasa Ipyroi MoAXop U pacliypuia MacliTabbl IesTeIbHOCTY B HaIlleil
CTpaHe, CO3/]aB COBMeCTHOe IpeanpusATye ¢ kommanuei Sollers. B xommannn Ford nogn-
TBEPAM/IN CBOIO IPUBEP>KEHHOCTD PhIHKY, HeCMOTp:A Ha 40%-11 cmaj nmpojax B 2015 .
[In Russia: Ford holds...]. Takum 06pa3om, CTONKHYBIINCH C OAVHAKOBBIMY MHCTUTY-
IVIOHAJIbHBIMM (paKTOpaMy, paccMaTpuBaeMble KOMIIAHNMU IIPEANIOWIN IPOTUBOIO-
no>kHble cTparerny. OfHO 13 BO3MOXKHBIX OObACHEHNI JaHHOTO peHOMeHa — B/INA-
HIe TIOJINTNYEeCKUX (PAaKTOPOB, O 4YeM pedb MONIeT Aajiee.

2 VImeetcs B BUAY B TOM YMCIIE 3aKPBITIE POCCUIICKUX TIOApasfenenuit. — IIpum. asm.
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AmHarornyHas cutTyanys xapakTtepHa u iyt kommanuu Carlsberg. Ee 6mvoxaitimit
koHKypeHT SAB Miller cospan crpaTerndeckoe mapTHEPCTBO C TYPELIKUM IPOU3BOLY-
tesieM muBa Anadolu Efes ¢ mebio cokpatuts uspepxkiu, ocobernno 8 Poccnu. Komma-
uus Lafarge Holcim cHauasa yBenmunmia cBOM MHBECTHUIINY, 3aTeM 3HAYNTEIBHO MX CO-
KpaTua, 3aKpblja CTapblii 3aBOJ, ¥ IlepeBesia IepcoHasl Ha HoBoe IpennpusiTue. Takoii
HOAXOZ OBUI CIVIAHMPOBAH KaK 4acTh 00IIero mpoexra peopranusanuu. Hekoropsre
npyrue samagaeie MHK mocTymmmu co cBOMMM pOCCUIICKIMIL JOYePHUMI KOMITAHVIS-
MJ CXOIHBIM 00pasoM, OTKPbIB HOBOE OOJIbIIOe ITPOV3BOACTBO U IIePeHANPABIUB TY/a
COTPYAHMKOB CTaporo. Takyio cTpaTernio KOMIAHUI MOKHO OOBSICHUTD C TOYKM 3pe-
HIIsI TEOPUY PeasIbHBIX OIIVIOHOB, KOTOPasi IIPe/IIonaraeT BO3MOXXHOCTD MCIIOTHEHs
IPeLyCMOTPEHHOTO 3apaHee OIIMOHA MPeKpalleHyst poeKTa 0e3 (MHAHCOBBIX II0-
CTIeACTBMIA /11 KOMIIAHVI.

CreoBate/bHO, CIIafi IPOfAXK M YXYALIeH/ e SKOHOMIYIECKON CUTyal ) aBTOMATH-
4eCK! He BelyT K IIPMHATHIO PeLIeHNs O AMBECTUPOBAHNUI, B CBSA3M C YeM He0OX0AMMO
paccMoTpeTb U pyrue GaKToOpbl, KOTOPbIe, BO3MOXKHO, He HAIIIIV IIPSMOTO OTPasKeH
B 0uIIMa/IbHOI TO3UIINY KOMITAaHMIL, TPAHC/IMPYEMOII B X OTYeTaX U Ipecc-pemsax.

Kommanun General Motors u Stockmann oTpany npepnodTeHue ogHOMY AuBe-
CTMPOBaHUIO, B TO Bpems Kak Lafarge Holcim u Carlsberg Boi6panm oo yacTuaHOro
puBecTpoBaHys. OTYacTy 3TO 0OYC/IOB/IEHO CIennMKOIl OTPAC/IN, HO Ha PelleHIe O
[MBECTUPOBAHNI BO BCEX CIy4asxX OKasasia BIVAHIE He TOIbKO HeOIpee/IeHHOCTD, HO
¥ CIIOCOOHOCTD KOMITAaHMY aleKBATHO OIpee/siTh ePCIeKTUBBI PhIHKA U OLIeHNBATh
pas/MYHble AIbTEPHATYUBDI, YTO COOTHOCUTCS C HOJIOKEHVISIMU TeOPUY PeabHbIX OIl-
IIJIOHOB U TEOPUY HEPCIIeKTHUB.

Ilo7nst mpu6bIIN KOMIIAaHMM HAa MECTHOM PBIHKe B 0011eM 00beMe IIpuOBUIN TakKe
MOXXeT BBICTYIATb (PAaKTOPOM, BIUIOIIVM Ha pelleH)e O AUBECTUPOBAHUN U IPefo-
npegensommuM ero croco6. Tak, Carlsberg ormrdaercs camort BbICOKOIT forelt poccuii-
CKOJI IpKOBIIN B 00111eM 00beMe IPUObUIN Cpefy M3ydaeMbIX KoMIanuii (Tabn. 1), Ho,
HeCMOTPsI Ha COKpalljeHye 00'beMa CBOMX OIlepaluii B pe3y/ibTaTe 3aKpbITVs ABYX 3a-
BOJIOB, OHA He CTa/la OKOHYATE/IbHO MOKNU/ATb BOXKHBIN /11 Ce0s1 POCCUIICKIIT PBIHOK.
Te xoMITaHwM, y KOTOPBIX OIS IPUOBUIY KOMIIAHNM Ha MHOCTPAHHOM PBhIHKE He3HauN -
Te/IbHa, 60JIee CKIOHHBI K IIOJTHOMY YXOJY C Hero, Kak B cydae co Stockmann.

Pemrenne o guBecTUpOBaHNM, HA KOTOPOE OKa3bIBaeT BNsAHME GaKTOpP SO K-
OBUIM Ha MHOCTPAHHOM PBIHKE, TAK)Ke MOXXHO PacCMOTPETD C TO3UIUI TeOPUM Iep-
CIIEKTVB ¥ ee TPaKTOBKM puckoB. Korpa moTeHuuanbHble NMOTEPYU IIPeCTABIAOTCA
3HAYUTEIbHBIMI ¥ YTPOXKAIOLIMMIA JIs1 OpraHm3aryu (oTepsi BaKHOTO MHOCTPAHHO-
O PBIHKA 1 [p.), MEHE[PKMEHT KOMIIaHWM CK/IOHEH IIPEeIIOYeCcTh MeHee PUCKOBAHHBII
BapMaHT IOBefeHNs (YacTUYHOe AMBECTMPOBAHNE 1 JIP.), B TO BpeMs Kak B CIydae
MEHBIINX yObITKOB MEHeIXKMEHT C 0OJIbllieil BepOsITHOCTBIO BbIOepeT 6ojiee prCcKo-
BaHHYIO CTPAaTeruIo AEMCTBUII U COXPAHUT IOApasfe/eHlie CO CIaObIMI II0Ka3aTeIs-
mu [Kahneman, Tversky, 1979; Laughhunn, Payne, Crum, 1980]. OnpiT KoMnanumn
Carlsberg siBnsieTcst mutIocTpalueit Takoil CTpAaTerny MOBEAEHNUS: B0 POCCUIICKOTO
PbIHKA B Ipo¢1Ie KOMIIAaHMH BeINKa, II09TOMY IIOTeHIa/IbHas TOTePst BCEX POCCHIt-
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CKMX aKTMBOB 3aCTaB/IAe€T KOMIIAHUIO VICIIO/Ib30BAaTbh MeHee PUCKOBAHHBIN CIieHapuit
IeVICTBIIL M AMBECTUPOBATD UX YACTb.

Bo Bcex nccrneyeMbIX KOMIAHUAX MPEbIAYIINIL ONBIT AMBECTUPOBAHNA OB
Ha MX pellleHNe MOKMHYTh POCCUIICKMIT phIHOK. KOMITaHMM y4aTcs Ha OIbITe Heymad-
HOTO IMBECTYPOBAHMS, U, IIOCKOJIbKY ITOC/IeJHEe MOXKET OKa3aThb HeraTMBHOE BO3Jieil-
cTBMe Ha Oynyiue puHaHcoBbIe mokazarenu [Meschi, Metais, 2015], koMmnanum, uMero-
I[yie OIBIT VMBECTVPOBAHNA U MIHBECTUPOBAHNA, CKIOHHBI MCIIONb30BaTh O0JIee B3Be-
IIEHHBII TOAXO0f,. DTO COOTHOCUTCA C MONTOXKEHVAMI TEOPUM NIEePCIIeKTNB, KOTOpas yT-
BeP>KJAeT, YTO MeHeKePbl OIMPAIOTCSA Ha MIPEbIYIINII OIBIT IIPU OLjeHKe Pas/INYHBIX
a/IBTepPHATUB B IPUHATHUM YIIpaB/leHYecKux pemennit [Shimizu, 2007]. Tak, kommanus
Carlsberg, pacrionararoias 3Ha4YMTeTbHBIM OIIBITOM AVMBECTUPOBAHNA, IPEAIIOUIa MO-
CTYIIaTeJIbHYI0 CTPATETUIO M CHaYasa IPMOCTAaHOBMIA paboOTy ABYX CBOUX 3aBOJOB, a
TOJIBKO TIOTOM MX 3aKpbIa. Takas cTpaTernsa MOXeT OObACHATBCA CTPEMIIEHNEM KOM-
IIAHUY OLIeHUTD, HACKOJIbKO IMKBU/IALINA ABYX 3aBOJIOB OTPa3uTCs Ha ee pabore B Poc-
cuuy. AHaJIOTMYHAsA CUTyalMsA XapakTepHa u A komnanuu Lafarge Holcim, xotopas
TaKoKe IIPMOCTAaHOBI/IA pabOTy OJHOTO U3 3aBOJIOB, @ IIOTOM 3aKpbl/Ia ero.

BmecTe ¢ TeM KOMIIaHUM C HE3HAYMTENTbHBIM OIBITOM JVBECTUPOBaHMA (HAIpH-
Mep, Stockmann) B yC/IOBUAX CHVYKEHUS IPUOBIIBHOCTU aKTUBOB ObIIM 60/1ee CKIOH-
HBI K TOMY, 4TOOBI N36aBUTHCA OT CBOMX MHOCTPAHHBIX NOAPA3/eNeHNnil Kak MO>KHO
ObIcTpee, 1 BBIOVpAM aNbTePHATYBY IIOTHOTO AVMBECTUPOBAHNUA B OT/INYNE OT QUPM,
KOTOpbIe y>Ke CTaTIKVBA/IICh CO CTyYassMM YXO/a C UHOCTPAHHOTO PbIHKA.

OpHuM 13 HaKTOPOB NPUHATHUA PEelIeHNs O AMBECTUPOBAHUY MOXKET CTaTh Ta-
KOJI ICTOYHMK HeOIIPeie/IeHHOCTM, KaK IONTIYeCKas CUTyanuA B cTpaHe. Komnanusa
Carlsberg B rogoBom otyere 3a 2015 I. TOgYEPKHYIIA, YTO MEKAYHAPOJHASA T€OIONTUTH-
yeckas 00CTaHOBKa 1 00YC/IOB/IMBaeMas €0 MaKPOSKOHOMUYECKAsA CUTYAIVA MOBBI-
marT pucky puHaHcoBbIX moteps [Annual report Carlsberg Group, 2015]. Kommanus
Stockmann ynmomMmHaeT CaHKIMM 3allaffHbIX CTpaH NpoTuB Poccuy B KayecTBe OfHOIM
U3 IIPUYVH CHIDKEHNUA IPOfIaK, KOTOpas MpuBe/a K yOBITOUHOCTU OM3Heca KOMIIAaHUM
[Annual report Stockmann Group, 2015].

[TomTnyeckas CUTyanysa MOXKeT BIMATD Ha PellleHVe O [UBECTVPOBAHNUM 1 MeHee
OYeBUJHO, Kak B ciydae ¢ General Motors. KommaHusA, 3HaunTebHAA TO/A aKTHBOB
KOTOpoit 1o 2011 I. HaXOAWIACh B TOCYAAPCTBEHHO COOCTBEHHOCTH, II0 BCell BUMM-
MOCTH, ellje COXpaHAeT HeKoTopyo apdumanmio ¢ npasurensctsoM CIIIA, Tak kak ee
[MBECTMPOBaHIE COBIIANIO C yXyAlleHneM B3aumoorHoumeHnit Poccun u CIIIA. B To xe
BpeMs He MMemonas abuInanyum ¢ TocyaapcTBoM kommanus Ford, ucnbiTeiBas mpa-
MaTMYeCKWii CIiaji IpoJax, He TOIbKO He COKpaTiIa 06beMbl IIpousBofacTBa B Poccum,
HO U yBe/INYN/IA VIX.

Takum 06paszoM, pe3ynbTaThl aHa/IN3a KEIICOB OATBEPXK/AIOT, YTO TEOPUs peasb-
HBIX OIL[IOHOB M T€OPMs MEePCIEKTUB CIOCOOHBI OOBACHUTD pelIeHNA O 3apyOexKHOM
[VBECTVPOBAHNM, KOTOpbIe IPVHUMAIOT MHOCTPAaHHbIe KOMIIAHMM Ha POCCUIICKOM
PBIHKe, a TaKkXe (aKTOpbl, 00YCIOBNIMBAIOIINE 3TN pelleHnsA u GOpMbI IUBECTUPOBA-
HIAL.
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3AK/IIOYEHUE

JliBecTpOBaHMe KOMITAaHWII C 3apyOe)KHBIX PHIHKOB SB/IACTCSA aKTyaIbHBIM IIPef-
MeTOM MCC/IefJOBaHMA, HECMOTPsI Ha TO YTO B HAyYHBIX paboTax 6oJbllee BHUMAHNE
yhensgeTcss BOIPOCy MHBeCTUpoBaHus. IIpakTika qMBeCTULMOHHDBIX PelIeHNI IOOoI-
HAETCA OO/BIINM KOMMYECTBOM IIPYMEPOB, KOTOPbIE TIOATBEP)K/AAl0T HeOOXOAMMOCTD
VICCTIeOBaHMsA JjaHHOU mpobmemaruky. ITockonbKy 3apybexHOe AMBECTHpPOBaHUE
0OBIYHO ABJIAETCA YYBCTBUTETBHBIM BOIIPOCOM /LA KOMITAHMII U ITPU OO'BACHEHNN ero
IPUYMH B CBOMX O(UIMATbHBIX TOKYMEHTaX OHY IPOSABJIAIT IpPefe/lbHYI0 aKKypart-
HOCTb, 0COOEHHO Ba)KHO KOMIUIEKCHO M3Y4YUTb (PAaKTOPbI, BO3AEICTBYOIIVE HA MIPHU-
HATUE COOTBETCTBYIOIINX PELIeHNI.

Perrene ¢pupMsl 0 AUBeCTUPOBAHNUY OOYC/IOBINBACTCS pasnNIHbIMK paKkTOpamu,
KOTOpbIe MOTYT OBITh MHTEPIPETMPOBAHBI C IIOMOIIBIO Pa3HBIX Teopumit. Teopus pe-
a/IbHBIX OIIIVIOHOB HaXOAWT OTpa’keHMe B aHanu3e KeiicoB auBectuposanua MHK c
POCCUIICKOTO PBIHKA: HA HEOIIPefle/IeHHOCTD BHEIIHEN Cpefibl M HesACHbIE NTePCIeKTUBBI
PasBUTHUA PBIHKA KOMIIAHMM OTBETV/IV MEPaMI II0 PeCTPYKTypu3alLuy OusHeca, KOTO-
pble BO BCeX CITy4asx BKIIOYAIN B ce0s IMBeCTUPOBaHNe TOpas/ie/Ie NI,

dopma IMBeCTMPOBAHNSA, KOTOPYIO BBIOMPAIOT KOMIIAHWM, 3aBUCUT OT YPOBHA
HeOIIpeJie/IeHHOCTH (B TOM 4NC/Ie TIOJIMTUYECKOI), ONbITa KOMIIAHUNU B IMBECTHPOBA-
HIU, OLIeHKY MeHeJ[)KepaMIl PUCKOB, CBsA3aHHbIX C ero nposefieHneM. CoracHO Teopun
HepCIeKTUB, KOTOPasd MHTEpIPeTUPYeT CTpaTernyecKye pellleHysl Ha YPOBHE MeHefl-
XKEpPOB, TIPENbIAYLINIT OIBIT CIOCOOEH NOBIMATh HA pellleHNe KOMIaHuy o6 yxope ¢
MHOCTPaHHOIO PbIHKA. YTO >Ke KacaeTcs OLEHKU PMUCKOB, TO AKTYa/JIbHbIM ABJIAETCA
IpeficTaBleHe O BO3SMOXHBIX IIOTeP:X, CBA3AHHBIX C IMBECTMPOBAHNEM MO pa3/ierie-
Hyst MHK. BayKHBIM BBIBOJIOM TaHHOJ PabOTHI SIB/ISETCS YTBEP>K/EHNE O TOM, YTO, VIC-
T0JIb3Y$ TEOPMIO Pea/IbHBIX OIIMIOHOB 1 TEOPUIO IIEPCIIEKTIB, MOKHO JOOUTBCA 6oee
ITyOOKOTO IIOHMMAHNA IPUYMH AUBECTYPOBAHNA NHOCTPAHHBIX KOMIIAHUII C POCCHIL-
CKOTO pbIHKA. BO3MOXXHO, B OyAyIIleM UCIIONb30BaHUE STUX TEOPUIT IO3BOIUT Oortee
IeTaTbHO OOBACHUTD PelleHNs KOMIIAaHMII O 3apyOe)XHOM AVMBECTUPOBAHUNL.

Bxag maHHOI CTaTbM B MCCIEIOBAHMSA, OCBAILICHHbIE 3apyOe)XHOMY JUBECTH-
POBaHMIO, 3aK/II0YAETCA B C/IefyIoLieM. Bo-IiepBbIX, OHa MOCBAIEHa MaJoON3y4eHHOI!
00/acTy pelleHnii o 3apyOe>KHOM AMBECTMPOBAHUYU U CTPATETUil 3apyOe>KHOro Au-
BECTMPOBAHMS, IIpeJlaras OCHOBY JJ/IS LIe/IOCTHOTO NMOHMMaHMsA (peHOMeHa 3apy0Oex-
HOTO IMBECTUPOBAaHMA. Bo-BTOPBIX, B Hell paCCMOTPEHbI ABVDKYILME CU/IBL ¥ MOTUBBI
OPUHATHA pellleHNs O JUBeCTUPOBaHMUM KaK 4acTi MeXyHapopHoit ctpaternu MHK,
OIMpasACh HAa TEOPUIO Pea/IbHbIX OMIOHOB 1 TEOPUIO IIEPCIEKTUB U UCTIONb3YA MPaK-
TUYECKVe MpUMepbl 3apy0eXHOTO AMBECTHPOBAHNA MHOCTPAHHBIX ¢upM B Poccum.
B-TpeTbuX, IpOBEIeHHbIIT aHA/IN3 BOCIIONHAET HEJOCTATOK MCCIeOBAaHNII IIPUYMH, 3a-
crasnaomux MHK nuBecTupoBaTh 13 CTpaH ¢ pa3BMBalollelicsl 9SKOHOMUKOIA, B Y4acT-
HocTM 13 Poccnn.

JlanbHeliiee n3ydeHme 3apyOe>KHOTO AMBECTUPOBAHNUA HO/DKHO COCPEOTOYNTHCSA
Ha SMIIMPUYECKOM MCC/IEOBAHUNU TOTO, B KAKOI CTeIIeH) TeOpMs peajbHbIX OIIMO-
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HOB VI TeOpMsl IEPCIEKTUB CIIOCOOHBI OOBSACHUTD JPYyTiie CTPATEINN JUBECTUPOBAHN
MHK — xak B Poccun, Tak 1 B OCTalbHBIX CTpaHaX C pa3BUBaIOLIeiicd 9KOHOMUKOIL.
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HUHTEPHAIIMOHAJIM3AIIUS TOCYJAPCTBEHHBIX KOMIIAHUM U3 CTPAH
C PACTYIIUMHU DKOHOMHUKAMM: OBb30P TEOPETUYECKHX IIOAXOA0B
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Jasn  ourupoBanmsi: Kmumesnu JI. C., I[lamubGpatroB A. 10. 2020. denomen
WHTEpPHALMOHAIN3ALMU TOCYAApPCTBEHHBIX KOMIIAHUN U3 CTpaH C PacTyIIMMHU SKOHOMHUKaMHU:

0030p TEOpeTHYEeCKUX MOaXon0B. Becmuux Caukm-Ilemepbypeckoco yHusepcumema.
Meneoacmenm 19 (2): .—. http://doi.org/10.21638/11701/spbu08.2020.204

B crathe mpeacTaBieH aHANW3 TEOPETHUECKUX M IMIMPHUYECKHX HCCICIOBAHUMA
MEXTyHapOJHOW 3KCIAHCHU KOMIIAaHHH C TOCYIapCTBEHHOWH COOCTBEHHOCTBIO M3 CTpaH C
pacTymumu 3KoHOMUKamMH. COBpEMEHHbIE HHTEPHAIMOHAIN3UPYIOUIMECS T'OCKOMIIAHHH
JaJieKd  OT HEKOHKYPEHTOCIOCOOHBIX M Hed(pekTuBHBIX ¢upM XX B., KOTOpHIE
NPEUMYIIECTBEHHO OCTAaBAINCh HA BHYTPEHHHMX pBIHKAX, W TPEICTABISIIOT IPUMEPHI
Pa3IMYHBIX MEXIYHApOAHBIX cTpaTeruii. OCoOEHHO aKTHBHBI Ha MEXIyHApOJIHOW apeHe
rOCYJapCTBEHHbIE KOMIAHMM M3 CTpPaH C pacTymIUMH 53KoHOMHKaMu. HMccienoBanus
MHTEPHAIIMOHATM3UPYIOMINXCA ~ TOCYJapCTBEHHBIX ~ KOMIAHMH  MHOTOYMCIEHHBI U
(GOpMYyITUPYIOT pa3iuYHbIC BBIBOABI O TOM, KaAKUM HMEHHO 00pa3oM TroCCOOCTBEHHOCTh B
KOMITaHUSAX (POPMHUPYET UX MEXKIyHApPOJHbIE cTpaTeruu. Llens qanHoro 0630pa — Ha OCHOBE
aHaJM3a OCHOBHBIX TEOPETHUYECKHUX MOJXOJOB K M3yUYEHHIO BOIPOCA MHTEPHALMOHAIH3AINN
TOCKOMIIAHUH M3 CTpaH C pAacTyIIMMH 5SKOHOMHKAaMH BBIACIUTh MAaJOU3yYCHHBIE U
MEpCIEKTUBHBIC HampaBieHus Oyaymmux wuccienoBanuii. Hambonee pacmpocTpaHeHHBIM
TEOPETUYECKAM MMOJXO0J0M K H3YyYCHHIO MHTEPHALMOHAIHM3AIMA TOCKOMITAHUH W3 CTpaH ¢
pacTyIIMMH SKOHOMHUKAaMH SIBJSIETCSI WHCTUTYILHOHAIbHAS TEOpHS, COTJIACHO KOTOPOM
rOCyJapCTBEHHAass COOCTBEHHOCTh B KOMIIAHMHM M HMHCTUTYLHOHAJIbHAs Cpela OKa3bIBAIOT
B3aMMHOE BJMSHHE Ha MEXKIyHAPOJHBIE CTPATETHMH  WHTEPHAIMOHATU3UPYIOIIUXCS
TOCYAapCTBEHHBIX KoMmaHuid. OJHAKO Uil BCECTOPOHHEr0 W TIIyOOKOrO ITOHWMAaHUS
(eHOMEHA HMHTEPHALMOHAIM3AIMM TOCKOMIAHMA HEOOXOJMMa CHUHEPrusl TEOPETUYECKHX
MOJIXO/I0B, TPUMEPBI KOTOPOH TpeAcTaBieHbl B cTaThe. CHCTEMAaTH3alUsl TEOPETHUYECKUX
MOJIXO/I0B, M3YYaIOIINX MEXIyHapOJHbIE CTPATeTHH T'OCYAApPCTBEHHBIX (hUpPM, HeoOXoanma
JUISL OCMBICTICHHSI TOTO, B KAKOM HAIIPABJICHUM JIBUXKYTCS UCCIIEJJOBAHUS 3TOTO AKTyallbHOTO
¢deHomena. BwiBombl pabOThl MMEIOT TEOPETHYECKYIO M IMPAKTUYECKYI0 3HAYUMOCTH IS
yccieoBaTeNneil ¥ MPakTHKOB MEXK/TyHapOIHOTO OM3HECa M CTPATErHYeCKOr0 MEHEPKMEHTA.

Kniouesvie cnosa: rocyqapCTBEHHbIE KOMIIAHUHM, WHTEPHALIMOHATU3AIMS, CTPaHBI C
pacTymuM# SKOHOMHUKaMH.
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The article presents the analysis of the theoretical and empirical research on the
phenomenon of the internationalization of state-owned enterprises (SOEs) from emerging
market countries. Contemporary internationalized state-owned enterprises are far from the
uncompetitive and ineffective firms of the 20th century that mostly operated domestically and
give examples of truly exciting international strategies, leaving the question open, how
exactly state ownership shapes their international strategies. Existing studies are vast and lack
systematization, and the purpose of this article is to analyze the most widely used theoretical
approaches  that  study internationalization  of  emerging  markets  SOEs.
Design/methodology/approach: Literature review. The most popular theoretical approach to
study the internationalization of emerging markets SOEs is the institutional perspective that
studies how the interplay of state ownership of companies and institutional environment
shapes their international strategies. Nevertheless, the it is the synergy of theoretical
approaches that is able to extend knowledge on the internationalization of the state-owned
enterprises. Examples of such a synergy are presented in this paper. It also offers prospects for
future research and further topics to study. Analysis of theoretical approaches that study
internationalization of emerging markets SOEs helps map the research field and show where
it is moving. The paper has value for both academia and practitioners that deal with the global
expansion of SOEs from emerging markets.

Keywords: state-owned enterprises, internationalization, emerging markets.

BBEJIEHUE

YcunuBuiascs MeXAyHapoiHasi aKTUBHOCTh KOMIIAHUH C FOCYIapCTBEHHBIM y4acTHEM
B CTPYKType COOCTBEHHOCTH M3 CTpaH C pACTyUIMMH pPBIHKAMH YK€ HECKOJIbKO JIEeT
MPUBIICKACT BHHUMAaHHWE HCCIEAOBATEeNel M TPAKTUKOB MEXKIyHApOJHOTO OHM3Heca.
3HauyuTeNbHOE  yBEJIMYEHHE oObeMa 3apyOexHBIX  OmepalMi  TakuX  KOMIaHWUH
paccMaTpuBaeTCs KakK OTIENIbHBIA OOBEKT [UIi HW3YYEHHUs, IIOCKOJBbKY KOMIIAHUU C
rOCYJApCTBEHHON COOCTBEHHOCTBIO, IO MHEHHUIO YYEHBIX, OO0JaJaloT YHHUKAJIbHBIMU
OpraHu3aIlMOHHBIMU M yIIpaBiieHYecKuMH xapakrepuctukamu [Cuervo-Cazurra, 2018].

l'ockoMmanusiM mpenpekand HCUE3HOBEHHWE Ha BOJIHE JHOEpalbHBIX pedopM U
npuBaTu3aiuu B koHme XX B. [Kozminski, 1993; Spicer, McDermott, Kogut, 2000], =O,
HECMOTpsl Ha NIECCUMHUCTUYHBIE MPOTHO3bI, OHU NPOAOIIKAIOT 3aHMMAaTh 3aMETHOE MECTO Ha
pPBIHKaX pPa3HbIX CTpaH, OCOOEHHO B TOCyAapcTBax C pacTymmmu skoHomukamu [OECD,
2018]. 'ockoMImaHuM COCTABJIAIOT MATYIO YacTh BCEX KPYNMHEWIIUX KOMIIAHUN MUpPA, B TO
BpeMs Kak emie 10 ser Hazaj cpeau MHUPOBBIX JIMAEPOB MOXKHO ObLIO OOHApYKUTh TOJBKO
onny—ase u3 Hux [OECD, 2018]. ®upmbl ¢ rocyIapCTBEHHBIM YYacTHEM TpPaIULUOHHO
SKCIOPTUPOBAIIHM PECYPCHI ¥ TOBAPHI, HO JAPYTrHe (POPMBI BBIX0a HAa MEKYHAPOIHBIA PHIHOK
1o Havaia XXI| B. ObLIM pacipoCTpaHEHBI B TOpa30 MEHbIIIEH crernenn. Ceiiyac OHM aKTUBHO
COBEpILAIOT OIEpPaAIH, CBSI3aHHbIE C MPSIMBIMH 3apyOeKHBIMH MHBECTUIIMSIMU, YTO JIIAeT UX
eme OoJjiee 3aMETHBIMHM UTPOKaMK Ha MUPOBOI sKkoHOMHYecKoi apene [Rudy, Miller, Wang,
2016].

Crpanbl ¢ pacTymeil SKOHOMHMKOH JEMOHCTPHUPYIOT MHOXXECTBO 00pasloB
KOHKYPEHTOCIIOCOOHBIX KOMIAHHMH C TOCYJapCTBEHHBIM YYacTHEM, YTO MPOTHBOPEUUT
pacrpoCTpaHEHHOMY TIPE/ICTABICHUI0 O HHUX KaK O PENUKTOBBIX (hopMax MpeANpHsITHH,



JTO)KUBAIOIIUX CBOM BEK M CKOHIIEHTPHPOBAHHBIX TJIaBHBIM 00pa3oM Ha BHYTPEHHEM PBIHKE.
HamportuB, rocynapctBeHHas COOCTBEHHOCTh B KOMIIAHUSIX CTAHOBUTCS JpaiiBepom
MeXIyHapoaHOW skcraHcuu [Panibratov, Michailova, 2019]. MccnenoBarenn MOTHBOB U
MOJIelIe HMHTEPHAIIMOHAIHM3AI[MN TOCKOMITAHWA TPHUXOAAT K BBIBOAY O TOM, YTO
roccoOCTBEHHOCTb B HUX — Ba)KHbBIN aTpuOyT, KOTOPBIN BO3JEHCTBYET Ha UX CTPATErUYECKUE
pemieHus. [I0CKONBKY CYIIHOCTh 3TOTO BO3JEHCTBUSI HE SICHA, OCTAETCSI MPOCTPAHCTBO TS
uccinenosanwnii [Liang, Ren, Sun, 2014].

[ToyeMy TrOCKOMITAaHHH, TPATUITUOHHO OPHUCHTHPYIOIIMECS Ha BHYTPEHHUH PBIHOK U
JOCTUKEHHE TOJNUTUYECKHX Ileled Ha HeM, BBIXOAAT Ha 3apyOeKHbIE pPBIHKA U
OCYIICCTBIISIIOT ~ MPSIMBIC 3apyOexHbIC WHBECTUIINN? Hackounbko BO3MOKHO
KOHIIENTYaJTU3UPOBATh CTPATEIMHM TAKUX KOMITAHUW C TOYKH 3PEHUS KIIACCHYCCKUX TCOPHUI
MEHEe/PKMEHTa U opranuzanuu? KakoBbl TMOCHEACTBUS MEXKIyHAPOJAHON HOKCIAHCUU
rockoMnanuii? Bce 3TH BOMPOCH aKTUBHO OOCYXIAIOTCS B MHOT'OYUCIICHHBIX MTyOIHKAIUIX
M0 MEXKIYHAPOJHOMY OHW3HECY W CTPAaTerHYecKOMy MEHEKMEHTY, OJHAaKO B HHX
(hopMyIHUpYIOTCST pa3Hble W YacTO MPOTHBOpEYAIUEe JPYr APYry BbIBOIBL. B 3apyOexHoii
HAay4yHOH JHTeparype NPEANPUHUMAINCH TOMBITKH CHCTEMAaTU3allud  HCCIeIOBAHUN
MEXIyHApOAHOHM akTMBHOCTH rockommanuii [Cuervo-Cazurra et al., 2014; He, Eden, Hitt,
2015], HO OoHM, BO-IIEPBBIX, HE OXBATHIBAIOT HOBEHIIMX PabOT IO JaHHOW IpOOJIeMaTHKE, a,
BO-BTOPBIX, HE UMEIOT HETIOCPEICTBEHHOTO (JOKyCa Ha TOCYIapCTBEHHBIE KOMITAHUU U3 CTPaH
C pacTyIIMMH SKOHOMHUKaMH, KOTOPBIE SBIISIOTCS TPEMETOM JTAHHOTO 0030pa.

B oreuyecTBeHHON HaydHOW auTeparype (EHOMEH HWHTEPHAIMOHAIU3UPYIOIIUXCS
rOCYy/IapCTBEHHBIX KOMITAHUN MOJyYU OCBEIICHHE, TJIaBHBIM 00pa3oM, B HCCIEIOBAHUSIX
MHPOBOH JKOHOMHKH W  MEXKIYHApPOJHBIX OTHOIIEHWUH, TOCYJapCTBEHHO-YAaCTHOTO
naptHepcTBa. B paborax 3arparuBaercs BONPOC MHTEPHAMOHAIM3ALMU TOCKOMIIAHMM U3
CTpaH ¢ pactyimumu 3koHoMukamu — Poccun [Kysueros, 2011; ITaxomos, 2012; Klinova,
2007] u crpan BPUKC [Jlykonun, 2008; Kysuenos, 2012; WUruatses, Jlykonun, 2018;],
OJTHAKO WX MEKYHAPOJHBIC CTPATETHH HE SIBJISIFOTCS OCHOBHBIM OOBEKTOM HCCIICIOBAHMS, a
CKOpee paccMaTpHUBAIOTCS HapsAIy ¢ MHTEpHAIMOHATU3alMEN YaCTHRIX (DUPM.

Lenp o030pa —  paccMOTpPEeTh OCHOBHBIC  HAMPAaBICHUS B  HM3yYCHUU
WHTEPHANMOHATH3UPYIOMIMXCSA TOCYJapCTBEHHBIX KOMITAHHH C pAacCTyIIUX pPHIHKOB B
auTepaType MO MEXIyHApOIHOMY OW3HECYy U CTPATerHYecKOMy MEHEIKMEHTY, a TaKkKe
TEOPETUYECKUE TTOIX0IbI, KOTOPBIC IPUMEHSIFOTCS JIJIsl UCCIIEAOBaHUS ATOr0 (peHOMEeHa.

Hay4nast HoBH3HA pabOTHI 3aKITFOYAETCS B CHCTEMATH3AIUU U 000OIICHNN 3HAHUH 110
TeMEe HHTEpPHAI[MOHAIN3allMM TOCKOMIAHUI M3 CTpaH C pacTylIUMU SKOHOMHKAMHU.
Pe3ynpTaTroM MpOBENEHHOTO HCCIEJAOBAHUS CTajO BBIJICICHHE OCHOBHBIX TEOPETHUECKUX
MOJXOJIOB K HW3YYCHHIO JTOH MPOOJIEeMATUKH, KITFOYEBBIX HANpPABICHUH HCCICIOBAaHUN U
MEePCIIEKTUB Pa3BUTHUS TEMbl B paMKaX SKOHOMHUYECKHX TEOpHHl, TEOpUIl MEHEIKMEHTa U
OpraHM3alii, a TakkKe TMOJIUTUYECKOM HKOHOMHUU. AHANIU3 MaJIOU3YYCHHBIX U
MEePCIIEKTHBHBIX TEM B paMKax JaHHOTO (EHOMEHA IMPEJACTaBIsAET WHTEpeC s
HCCIIeI0BaTeNe U MPaAKTUKOB MEXIyHApOJHOIO OU3HEca.

CraThsi uMeeT CHeIyIIyl0 CTPYyKTypy. B TiepBoii yacTm paccMaTpuBaroTCs
XapaKkTepHbIE OCOOCHHOCTH TOCKOMITAaHWH, HAJIWYHE KOTOPBIX IMO3BOJISIET HCCIIEI0OBATEISIM
W3ydarh JAaHHBIM TUI (GUPM OTAEIHHO OT KOMIIaHUN 0€3 rocyAapCTBEHHOM COOCTBEHHOCTH.
Bropas gacts chokycupoBaHa Ha ¢peHOMEHE MHTEPHAIIMOHATU3AIMU TOCKOMITAHUN U3 CTpaH
C pacTymMMH SKOHOMHKAMH U OCOOCHHOCTSIX TaKUX TOCyJapcTB. B Tperbell dactu
paccMaTpuBalOTCd W AHATU3UPYIOTCS OCHOBHBIC TCOPETHUYECKUE TIOAXOABI K HM3yYCHHUIO
WHTEPHALIMOHAINU3AIMA TOCKOMIIAHUM M3 CTpaH C pacTylIMMU 3KOHOMHKaMu. YerBepTas
4acTh pPE3IOMUPYET pe3yJbTaThl aHallu3a M OCBEIIAeT TMEPCICKTUBHBIC HAMpPaBICHUS



I/ICCJIGIIOBaHI/II\/JI TEMbI B paMKax paCCMOTPCHHBIX IMOAXOJ0B. B zaximrouenun IIOABOAATCA UTOTHU
paboTHI.

T'OCYAAPCTBEHHBIE KOMITAHUU B MEXIYHAPO/HOM BU3HECE:
OT/IMYUTEJBHBIE OCOBEHHOCTHU U HAITPABJIEHUS N3YUYEHUSA

lNocynapcTBeHHbIE KOMIAHUU SBISIOTCS HEOTHEMIIEMOW YaCThbI0 SKOHOMHUKH MHOTHX
CTpaH U UTPAIOT BAXKHYIO POJb HA aBAHCIICHE II100aTbHON YKOHOMUKH, IPUYEM UX BIUSHHUE B
nocneanue roapl ycunupaercsa [Duanmu, 2014; Kowalski, Perepechay, 2015]. Tpagunuonno
UCCIIEZIOBATENN pacCMaTpUBalM TaKWe KOMIIAHUU KaK MPOTHUBOMOJOKHOCTh YaCTHBIM H
M3ydalld UX MPEUMYIIECTBA U T€ OrPAaHUYCHHSI, C KOTOPHIMU OHH CTaJIKMBaroTcsi [Mazzolini,
1980], ucroku ux Bo3HuKHOBeHHUs [Levy, 1987], arentckyro npobiemy [Aharoni, Lachman,
1982; Roth, O’Donnel, 1996], u 3¢ hekTHBHOCTL IO CpaBHEHUIO C YacTHBIMU [Mazzolini,
1979; Anastassopoulos, Blanc, Dussauge, 1987; Parker, Hartley, 1991]. Eme mo
MIMPOKOMACIITAOHOTO BBIXOJa TAaKWX KOMIIAHUH Ha MHPOBBIC PBIHKH TPOBOJUIIHCH
WCCIENOBAHUS WX MEXKIyHapOaHBIX cTpaterunit [Vernon, 1979], omHako 3apyOexHbIe
ofepaly pacCMaTPUBAINCH HMCKIIOUYUTEIBHO KaK MHCTPYMEHT TOJMY4YeHHUs PEHT Ha ATHX
poiakax [Cuervo-Cazurra et al., 2014].

B 1990-2000-x rr. HOBBIM SBJICHHEM CTaJd OOJBIIME TOCYAApCTBCHHBIC
WHBECTHLIMOHHBIC (oHabl (Sovereign wealth funds — SWFS), ubum akTUBBI UTparOT
3HAYMTEIBHYIO POJIb B KPYMHEHIINX SKOHOMHMKax mupa [Sauvant, Sachs, Jongbloed, 2012;
Megginson, Fotak, 2015; Aguilera, Capape, Santiso, 2016]. Dtu GoHABI paccMaTPHUBAIOTCS
Kak ocobas pa3HOBUAHOCTh TOCKOMIIAHWN, OHHM aKTUBHO HCIONB3YIOTCSI B KauyeCTBE
MHCTPYMEHTAa HWHTEpHAIIMOHAIN3AIlMN, CTAHOBSICh 3aMETHBIMH HMIPOKaMH Ha MHPOBOU
skoHOMHueckoi apeHe. Tak, mo manHeiM 2014 1., 69% uHBeCTULHOHHOTO mOpPThENT
CHHTaIypCKOT0 TOCYIapCTBEHHOro HHBecTUIMOHHOTO (orma Temasek Holdings 6si10
pasMertieHo 3a pyoexxom [Pwe, 2015].

l'ocynapcTBeHHbIE KOMIAHMM IIMPOKO PACHPOCTPAHEHBI B CTPATETHUECKUX JUIS
rocy/apcTBa OTPACisiX, HA0Op KOTOPBIX MOXKET BapbUPOBATHCS B 3aBUCHMOCTH OT CTPAaHBI.
Kak mnpaBuio, ¢upMbel ¢ rocyd4acTHeM YacTO BCTPEUAIOTCS B OTpacisX, CBSI3aHHBIX C
MPUPOTHBIMU  pecypcamMd, TEIEKOMMYHHKAIMSAMH, WHOTJa B OaHKOBCKOW cdepe U
sHeprerrndeckoM cektope [OECD, 2018]. 310 00bsCHIETCS TEM, YTO MHOTHE TOCKOMIIAaHUHU
00J1aZal0T pecypcaMu, KOTOpbIe TOCYIapCTBO CTPEMUTCSI COXPAHHUTh 10/ CBOUM KOHTPOJIEM
[Okhmatovskiy, 2010]. ITo mamueiM perituara Global Fortune 500, ¢ 2005 mo 2014 r.
OOJIBIIMHCTBO TOCYJAPCTBEHHBIX KOMITAHUN MPEACTABISIIN OTPACIH IO mepepadoTke HedTH,
9NIEKTpOdHepreTukn u ¢uHaHcoBeix ycinyr [Pwe, 2015]. B [He, Eden, Hitt, 2016]
yTBEP)KIAETCS, YTO OTpacieBas crenupuka TOCKOMIIAHWH W3 CTpaH C PacTyIIUMH
SKOHOMMKAMHM IPENoJaraeT HaTMuue BIUSTEIbHBIX TPOrPaMM TOCTIOAAEPKKH, MTPU3BAHHBIX
COXPaHUTH Takue (GUPMBI MO KOHTPOJIEM rOCyAapCTBa, B TO BpeMs Kak B Pa3BUTHIX CTpaHax
roCyJapcTBO Oeper MoJ CBOW KOHTPOJb OOBEKTH HHQPPACTPYKTYpPHI: OOIIECTBEHHBIN
TPaHCIIOPT, TEIEKOMMYHHKAIIH, Ta30BYI0 OTPacib U BOJOCHA0XKEHHE.

MexnyHapoJHbI ycmeX TOCKOMIaHUW OOYyCIOBJIEH pa3HbIMU MpHYMHaMU. Mx
aKTHBHOCTH B MEKIyHApOTHOM MacmTabe BO MHOTOM CBSI3aHA C TIPOPHIBOM KUTAMCKUX (GUPM
[Pwc, 2015]. Kpome TOro, ycuiieHHE MPOIECCOB TII00ATM3AIMU BBIHYX/IaeT X ObITh MEHEe
3aBUCHMBIMU OT CBOUX MPABUTEIHCTB B BOMPOCAX PECYpCHOM MOIICPKKUA U MCKATh JPYTUE
WCTOYHUKHA MPHUOBUIM W PBHIHKA COBITA MPOAYKIMH, B TOM YHCJE, BBIXOMS Ha 3apyOeKHbIC
peiaku [He, Eden, Hitt, 2016]. Hakonen, ¢unancoBbiii kpuszuc 2008—2009 rr. 3actaBmiI
NPaBUTENbCTBA psAa CTpaH CTaTh COOCTBEHHHWKAMH W3HAYallbHO 4YAaCTHBIX KOMIIAHUM,
YMHOXasi TEM CaMbIM JIOJII0 rocyaapcrBeHHbIXx ¢upm [Bruton et al., 2015; Shi, Hoskisson,
Zhang, 2016], paboTaromnux 3a npeaeiaMi BHYTPEHHETO PhIHKA.



AKTHBHas MEXIyHApOJHAs OKCIIAHCHUS KOMITAHMA C TOCYYacTHEM  SIBIISIETCS
CIIEJICTBHUEM MPOMU3OIIEAIINX C HUMU IEPEMEH Ha OPraHU3alMOHHOM U YNPaBICHUYECKOM
ypoBHsx [Globerman, Shapiro, 1999]. OTu usmenenus Bce 0omblie COMUKAIOT TOCKOMIIAHUU
C YaCTHBIMHM: MEHE/DKEphl KOMIIAHUH € TOCy4acTHeM IMOJYYaroT BO3MOXKHOCTH
KOHTPOJIMPOBaTh  LICHOBYIO  IIOJUTHKY, HWHBECTHUIMOHHbIE IUJIaHbl, OyXrairepuio,
YeNoBEUYEeCKHE pEeCypChl, MaTepuaabHOE OOecCreueHrue, MOTEHIMANbHBIE TOTJIOMICHUS |
JIpyTHe CTpaTeTUYeCKUE PEIICHUs, YTO OTIUYAaeT COBPEMEHHBIE TOCKOMITAHMH OT UX
MPEAIIICCTBCHHMI] BPEMEH IIAHOBOW YKOHOMHKH COIMAIMCTHYECKHX TocyaapeTB [Ralston et
al., 2006].

HccnenoBanusi, TOCBSIIEHHBIE HWHTEPHAIMOHAIU3AIUNA TOCKOMITAHUN, TTOJYYHIN
IIMPOKOE PACHpPOCTpaHEHHWE B HAYYHOM cOOOmIeCTBE. Psii  y4YeHBIX CYHMTAIOT, 4TO,
OCHOBBIBASICh Ha KIJIACCHYECKHX TEOPHSIX MEXKAyHapOAHOro Ou3Heca, pa3paOOTaHHBIX s
YacTHBIX (UPM, HEBO3MOXXHO OOBSICHUTP HHU CHEUU(PUKY TOCKOMIIAaHUHM, HH UX
UHTepHalMoHanu3anuo  (cm.,  Hamp.:  [Li, Li, Wang, 2019]). Crparerun
WHTEPHALMOHAIN3AIMA TOCKOMIaHUI 00yCIIOBIEHBI OCOOBIM IMOJIOKEHHEM Takux (pupm Ha
BHYTPEHHEM pBIHKE, CBS3aHHBIM C JOCTYIIOM K IMPUBUJIICTUPOBAHHBIM MAaTEPHAIBHBIM U
HEMaTepHUalTbHBIM (TIOMTHUYECKAsT TOANIEPKKA) pecypcaM U CIenu(UIecKOr MOBECTKOM
TOCKOMIIAaHUHM Ha BHYTPEHHEM U IJI00aJIbHOM PBIHKaX, KOTOpas 3aKI0YaeTcsi B TOM, YTO OHH
UMEIOT 00Jiee IIMPOKHI CIIEKTp IeJIeH, Kak SKOHOMUYECKUX, TaK U nojautudeckux [Amighini,
Rabelotti, Sanfilippo, 2013].

VYyactue rocymapctBa B COOCTBEHHOCTHM KOMIAHUN U BBITEKAIOIIME W3 HTOTO
MOCIEACTBHS s WX MEXIyHAPOJIHBIX CTpPATeTuil OICHUBAIOTCS HUCCIIEAOBATEISIMU
npotuBopeurBo [Kalasin, Cuervo-Cazurra, Ramamurti, 2019]. OcHoBHasi MBICIIb, KOTOpast
(dbopMysupyeTrcsl Mo-pa3HOMY, 3aKIIIOYAeTCsl B TOM, YTO CTpaTernyeckhue OPUEHTAIMH TaKUX
¢bupm 3aBucAT OT OajaHca uX crnenuUYEcKUX MPEUMYIIECTB M HEOOCTaTKOB. B pabote
[Kalasin, Cuervo-Cazurra, Ramamurti, 2019] peub uaet o IBOMCTBEHHOCTH «ITOMOTAOIICH U
cnepxkuBarorieii pyku» (helping and hindering hand duality). Tak, «momoraromias pyka»
criocobcTByeT Ooliee arpecCMBHOM HMHTEpHAIlMOHANM3auud GUPM, B TO BpeMs Kak
«CHIEp)KUBAIOMIAs  TMOPOXKIAET areHTCKUe MNpoOJeMbl M BBIHYXKAACT  KOMIIAHHUH
COCPEIOTOYMBATRLCS HA BHYTPCHHEM PBIHKE, yJICIIss MCHBIIIC BHUMAHUS 3apyOS)KHBIM.

Amnanornynas ujes passuBaercs B [Mariotti, Marzano, 2019]. ABTOpsI BBICTpaHBAIOT
CBOIO apTyMEHTAIIMIO Ha TaKUX TEOpHUAX, Kak «OpeMs rocyaapcTtBeHHOCTH» (Mycakkuo u
JlazapuHm) u «rocynapctBo kak crparer» (JleaBass m Myptsl, a Take Cromdopma u
Crponmka) [Mariotti, Marzano, 2019]. CoracHo Teopuu «OpeMeHH TOCYAapCTBEHHOCTHY,
BEPOSITHOCTh ~ TOCKOMITAHWK  WHTEPHAIIMOHAIM3UPOBATHCS  OYCHb  Malld, TOCKOJIBbKY
MOJINTUYCCKUE ¥ COIMAIbHBIC IICNIM, KOTOPHIE HEPEAKO MPECIeAyloT Takue (QUPMBL,
HEraTUBHO CKa3bIBAIOTCA HAa UX SKOHOMHYECKON Pe3yJbTaTUBHOCTU. B TO e Bpems Teopus
«rOCYyJapCTBa KaK CTPATera» yTBEP>KIAeT, YTO TOCKOMIIAHHSIM B CUITy CTpATeTHYECKUX Ieeit
3a pyOekOM BBITO/IHA HHTEPHAITMOHATN3AIIHS.

Takum oOpa3om, crnierupruka TOCKOMITAHUH, C OJJHOM CTOPOHBI, BElIET K WX OOJBIICH
CKJIOHHOCTH K MHTEpPHAI[MOHAIHM3AINH, a C IPYroil — K MEHBIIECH BEPOSITHOCTH CTPEMUTHCS
Ha 3apyOexHble pBIHKA. W 3TO mpoTtuBOpeune OOBSCHSETCS To-pasHoMmy. Hampumep, B
[Kalasin, Cuervo-Cazurra, Ramamurti, 2019] yTBep:kmaeTcs, YT0 OHO MOXET OBITh
KOHIIENTYQTU3UPOBAHO C TMOMOIIBI0 TEOPUU PECYpPCHOUW OPUEHTHPOBAHHOCTU, B KOTOPOH
MOTYEPKUBAIOTCS MPEHMYIIECTBA TOCCOOCTBEHHOCTH B KOMIIAHHSIX, a TakKXKe TEOPUU
AreHTCKUX OTHOIICHUH, (OKYCHPYIOMIEHCS Ha MYJIbTHYPOBHEBBIX arcHTCKUX IpoOiieMax
Takux Kommanuii. [IpenmyrecTBa u mpoOIeMBbl, IO MHEHHUIO YUEHBIX, YPAaBHOBEIIUBAIOT APYT
JIpyra B pa3IMYHON CTEMEHUW B 3aBUCHMOCTH OT pa3HBIX JOJIEH TOCCOOCTBEHHOCTH B
kommanusax. B [Mariotti, Marzano, 2019] ocoGeHHOCTH KamUTATHCTHYECKOH MOIEIN



HHOCTPAaHHOTO  pbIHKA  OOYCJIOBIMBAIOT  OONBIIYI0 WJIH  MEHBUIYIO  BEPOSTHOCTH
MHTEPHALMOHAIN3AIMHA TOCKOMIIAHUM, MOCKOJIbKY THUIT KallUTajau3Ma SIBJISETCS MOJEpPaTopoM
BIIUSTHUSI TOCCOOCTBEHHOCTH B KOMITAHUH HA CTETIEHb €€ MHTePHAIIOHATH3AIUH.

VYyactre rocymapcTBa B CTPYKType COOCTBEHHOCTH KOMIIAaHMH, Kak IPaBHIIO,
CBSI3BIBAETCS C MX CHenu(pUYeCKUMH 0COOEHHOCTSIMHU, 0OYCIOBICHHBIMU TaKOM CTPYKTYpPOM.
Hampumep, kommanuu, HaxoIsIIHecs MPEUMYIIECTBEHHO B TOCYAAPCTBEHHOM BIIAJICHUH
(majority-owned by the state), T. e. B cuTyaruu, Korjaa rocyapcTBo BiaaeeT 6osee ueM 50%
KOMITaHWH, PACICHUBACTCS KaK JAlollee MPaBO PEIIaloNIero rojoca B KOMIAHWU, U B 3TOM
ciydae y ¢GuUpMbl IperoaaraeTcss HaTu4ue He TOJIbKO YKOHOMUYECKOM, HO U MOJTUTUYECKOM
MOBECTKU, MHBIMU CJIIOBAMH, OHA CUYUTACTCA CyOBEKTOM OJHOBPEMEHHO MOJUTHYCCKUX U
ousHec-untepecoB [Estrin et al.,, 2016], npuueM MNOJUTHYCCKHE HHTEPECHI HE BCEria
coBmajaoT ¢ MoTuBaueil ysenudyenus npuodsuin [Child, Rodrigues, 2005]. Takas gyanbHas
CTPYKTypa MOTEHIUATHHO BEIET K KOH(IMKTY MPUHIUMNAIOB U 0oJiee IMHUPOKOMY CIIEKTPY
KOpPITIOPAaTHBHBIX HMHTEPECOB, TIPECIeNyeMbIX BJaJeNbllaMd ¥ MEHE[KepaMHd KOMIaHWUN
[Lubatkin et al., 2005; Garcia-Canal, Guillen, 2008]. B cBsi3u ¢ 3TUM IIHPOKOE OCBEIIECHHE
MOJIy4al0T TEMbI, CBSI3aHHBIE C KOH(DIUKTOM HHTEPECOB B TOCYAAPCTBEHHBIX KOMITAHUSX.

B oTimume oT ynpaBleHIEB YACTHBIX (GUPM, MEHEIKEPHl TOCKOMITAHHA CYHTAIOTCS
HEJOCTaTOYHO MOTHUBHPOBAaHHBIMU MaTepuanbHbiMU cTuMyiamu [Dharwadkar, George,
Brandes, 2000]. Onu B MeHbIIEH CTEeNEeHH KOHTPOJIHUPYEMBI, MOCKOJIBKY B Takux (upmax
OTCYTCTBYET OJIH BIIaJIeNIell, 3aMHTEePECOBaHHbIM B MoHuTOpHHTre [Boubakri, Cosset, Saffar,
2013]. Kpome TOro, rocyJapCTBEHHbIC BJaJCJIbI[bI KOMIIAHWI MOTYT MpECIea0BaTh Kak
COLIMAJIbHBIE WHTEPECHI, MPEMSATCTBYS COKPAILIEHUIO COTPYJHUKOB, TaK WU TOJTUTHYECKUE
WHTEPECHl, HANpaBisisi PECypchl Ha TOJIEPKKY 3aBEJOMO MEHee MNPHUOBUIBHBIX, HO
MOJMTHYECKH BBITOJHBIX TpoekToB [Shapiro, Willig, 1990; Shleifer, Vishny, 1998;
Mengistae, Xu, 2004]. B menom Hajgu4yhe roCyJIapCTBEHHOW COOCTBEHHOCTH B KOMITAHHH
MOJKET BECTH K 0ojiee KOHCEPBATUBHOMY KypCY Pa3BUTHS, HANPABICHHOMY Ha JOCTHXKEHHE
conuanibHOM ctabunbHocTH [Fogel, Morck, Yeung, 2008]. Iloatomy wuccienoBarenn
TOCKOMIIAHUM YacTO AakIEHTHPYIOT BHHUMAaHHE Ha BO3MOXKHOM MONUTUYECKOW MOJOIIIEKE
JeATEIbHOCTU TaKUX (PUPM U HA TOM, KaKUM 00pa30M roCyJJapCTBEHHOE BIUSHHUE ONPEIEIIeT
ux crparerun [Kowalski, Perepechay, 2015]. Pa3nooOpa3Hble u He Bcerja OYEBHIHBIE
CTpaTernyecKkue Ledu TOCKOMITaHUN NenaT 3QQPEeKTUBHOE yIpaBlieHHE MPoOIeMaTHYHBIM
[Benito, Rygh, Lunnan, 2016].

noaAXO0AbI K ONPEAEJEHUIO ITOHATUSA «TOCYAAPCTBEHHAS
KOMITAHUS

Te wim wHBIE KOH(UTYpaUU TOCYJAPCTBEHHOTO y4YacTHs B KOMITAHWU BBI3BIBAIOT
BONIPOC 00 OMpeleNeHuH TOHSATHS «TOCYJapCTBEHHAs KOMIIAHUS», Ha  KOTOPBIN
HCCIIEI0BATEIN OTBEUYAIOT C MOMOILBIO PA3INYHbIX Ae(PUHULIUHI, TpUYEM KOHCOJIUIUPOBAHHAS
TPAaKTOBKa IOKa OTCYTCTBYeT. He B moOCienHIO ouepelp 3TO CBSA3aHO C Pa3IUYUSIMU
IOPUNYECKOTO OIpeIeIeHHsI TOCKOMITAHUN B Pa3HbIX CTpaHax.

CylecTBYIOT pa3jiMyHble ONpEAETCHUS TOCYIAPCTBEHHBIX KOMIIAHUH, B KOTOPBIX
MOTYEPKUBAIOTCS  Pa3sHOOOpa3HbIE AaCHeKThl MX (OYHKIHMOHUPOBAHHUS M  MHOXKECTBO
OpraHU3aIMOHHBIX (OpM, KOTOphIe OHU MOTYT npuHuMarth. B [Benito, Rygh, Lunnan, 2016]
MIPEUIOKEHO paccMaTpUBaTh COOCTBEHHOCTh B KOMIAHMU C TOYKU 3PEHUS UACHTUYHOCTU
coocTBeHHuKoB (Ownership identity), kotopbie MOTyT OBITh, HAIPUMEpP, YACTHBIMH WIIU
TOCYJapCTBCHHBIMH, HAIIMOHAIFHBIMU WM MEXKAyHApOIHBIMU. Pa3nmuvHble MICHTUYHOCTH
COOCTBEHHMKOB  OOYCINOBJIHMBAIOT pAa3HHUIly B CTPATETMYECKUX MPEANOYTCHUAX U
opranusaimonHoir kynbtype. B [Cuervo-Cazurra et al.,, 2014, p. 923] rockommaHuu
OTIPENIENISIIOTCST KaK «IOPHUIMYECKH HE3aBUCHMBIC (PHPMBI, KOTOPBIMH TOCYJapCTBO BIIAJEeT



HaMpsIMyIO», a HE Yepe3 JIPyrue KOMIaHUuU, MPUYEeM J0Jsl TAKOM COOCTBEHHOCTH MOKET OBITh
pasnmuunoii. B [Peng et al., 2016] rockoMmaHHH TPaKTYIOTCS Kak (UPMBI, KOTOPBIE
MOJHOCTBIO WJIM YAaCTUYHO MPHUHAJIEKAT TOCYIapCTBY (MIPABUTENBCTBY) U KOHTPOIUPYIOTCS
uMm, a B [Bruton et al.,, 2015] nmoguepkuBaercsi, 4TO JUCKYCCHM O TOCKOMIIAHHSIX YacTO
OCHOBaHbl Ha HUX ONPEICIICHUU Yepe3 AUXOTOMHUIO «IrOCyJapCTBEHHAs VEersus dacTHas
KOMIIaHHS», B TO BpeMs KaKk COBPEMEHHbIE TOCKOMITAaHUU — Topa3o 0ojee CI0KHOE SBICHUE
B CHJIy THOKOCTH MX CTPYKTYphI COOCTBEHHOCTH M OcoOeHHOocTell koHTposs [Bruton et al.,
2015].

Pa3noobOpa3ueM cmoco0oB BO3AEHCTBUS TocyaapcTBa Ha (UPMBI  OOBSICHSIETCS
HEO0OXOMMOCTh CO3JaHMS THIIOJIOTHH TOCKOMITAHWN, YTO TO3BOJUT KOHIICITYIU3HUPOBATH
(hopMBI B CITOCOOBI TOCYYaCTHs, KOTOPhIE€ BIMSIOT Ha CTPATETUYECKHUE PEIICHUS] KOMITAHUM.
HccnenoBarenu mo-pasHoMy MOJXOAAT K BOIPOCY pa3HOoOpa3us (GopM ToCCOOCTBEHHOCTH B
komnanusx. P. Mapuano um C. Mapuorty, omnupascb Ha psj IPEIIIECTBYIOLINX
WCCTIEIOBAHMM, BBIICISAIOT JBA THUIA TOCKOMIAHWUN, Pa3MYAIONIUXCS B CBOMX CTpPATErHsX.
[TepBbrit TH — GUPMBI ¢ JOMUHHUPYIOIIEH J0J€H COOCTBEHHOCTH TocyaapcTBa (State-
dominated enterprises), BTopoli — KOMIAHHK ¢ MaJIOH J0JIel rOCyNapCTBEHHBIX HMHBECTHUIIHIA
(state minority invested enterprises). Takoe pa3jieieHrne YIUTHIBACT CTEIICHh BOBICYCHHOCTH
rocyaapcTBa, KOTopas B IepBOM TuIe GpupM OyIeT, COOTBETCTBEHHO, OOJIbIIE, a BO BTOPOM
— wenbie [Mariotti, Marzano, 2019]. OmHako NpeUIOKEHHBIA KPUTEPUN OCTaBJISIET 3a
paMKaM# pacCMOTPEHUS CITy4yau APYyTUX KOMOWHAIMM J10J1e COOCTBEHHOCTH B KOMITAHUSIX.

B pabGore [Grosman, Okhmatovskiy, Wright, 2016] npeanpuHsTa MOMBITKA
TUTIOJIOTU3UPOBATh (DOPMBI TOCYAAPCTBEHHOTO KOHTPOJSI B KOMIIAHUSX W3 TOCYAapCTB,
nepenemx OT MIAHOBOW K PHIHOYHOW SKOHOMHMKE, TJIaBHBIM oOpa3oM B Kutae u Poccum,
/i€ 1011 TOCKOMIIaHUI 0COOEHHO BeluKa. ABTOPBI MPOAHATU3UPOBATIU UCCIeloBaHus Gpopm
rOCy/apCTBEHHOT'0 KOHTPOJIS HA MPOTSHKEHUU OoJiee ABYX ACCATUIICTHM U MPUIILIN K BBIBOJY,
4TO pasHooOpasue (HopM MPUBETO K OTXOAY OT CTATHUECKOrO Tyalu3Ma «roCyJapCTBEHHAs
— wvactHas komnanus» [Grosman, Okhmatovskiy, Wright, 2016]. Mycakkno u COaBTOpSI
BBIJICJISIIOT YEThIpe Croco0a BOBJICUCHHSI TOCYIapCTBA B SKOHOMHUKY, TPU U3 HUX OTHOCSITCS K
FOCKOMIAHUAM: 1) TOJHOCTBIO TOCYAAPCTBEHHBIE KOMIIAHMM; 2) KOMIIAHUHM, B KOTOPBIX
rOCyIapCTBO BBICTYIIACT TJIABHBIM MHBECTOPOM; 3) KOMITAaHHH, TJ€ TOCYIaPCTBO UTPAET POJIb
MUHOPUTApPHOTO HWHBECTOpa. YeTBepThlii cmocod BO3AEHCTBUS — 3TO CHUTyallus, KOrjaa
rOCy1apCcTBO TMOJAJEPKUBACT OIpPEACICHHBIE CEKTOpa DJKOHOMHUKH, TaKuUM 00pazoMm
CTUMYJIHPYS pa3BuTHE GUPM ornpeaenacHHoi orpaciu [Musacchio, Lazzarini, Aguilera, 2015].
OtnenbHOE HampaBleHUE HCCIEJOBAHUM paccMaTpUBAET HENPSMYI0 TOCCOCTBEHHOCTh B
kommanusx (indirect state ownership), B ciyuae, eciim rocyJapcTBO BIIAJCET KOMITAHUCH
gyepes Apyrue GUPMbI WM HEKOMMEpUYecKrue CTPYKTypbl. Hempsimas coOCTBEHHOCTh MOXKET
peaIM30BBIBATHCS 3@ CUET TOCY/IapCTBEHHBIX WHBECTUIIMOHHBIX (DOH/IOB, OJHAKO MEXaHU3MbI
OCYIIECTBIICHUSI TOCKOHTPOJII B TaKWX CHUTyallUsaX H3y4eHbl HemoctatodHo [Grosman,
Okhmatovskiy, Wright, 2016]. YnyiieHue CyIiecTBYIOIIMX THUITOJOTHI 3aKJII0OYaCTCs B TOM,
YTO OHHM HE HaXOJSAT YHUBEPCAIBHOIO MPUMEHEHHUS B MCCIEIOBAHUSAX, KOTOPBIE O CUX IOP
WHTEPIPETUPYIOT TOCYJAPCTBEHHbIE KOMIAHUU pA3IUYHBIM 00pa3oM, 4YTO 3aTpyIHSET
KOHCOJIMJIUPOBAHHOE PAa3BUTUE JTUTEPATYPHI, TOCBAIIEHHON 3TOMY SIBJICHHUIO.

IT'OCYJAPCTBEHHBIE KOMITAHUU HA PACTYIIIUX PBIHKAX U UX
HHTEPHAIIMOHAJIU3AIUSA: OCOBEHHOCTU KOHTEKCTA

lockommnanuu OoJjiee BCEro pacHpoOCTpaHEHBI HA PBIHKAX PaCTYIIMX JKOHOMHUK,
MHoOrue U3 KOTophix 10 1980—-1990-x rr. ObUTH MIIAHOBBIMU, OCHOBAaHHBIMHU Ha JIEATEIbHOCTH
rOCyIapCTBEHHBIX Npeanpustuii. JIubepanbupie peopMbl U IPUBATU3AINS IPUBEIN K TOMY,
yTO0 OHUW JMOO cTtamu yacTHeiMH [Megginson, Netter, 2001], mu6o TpanchopmMupoBauch B



rHOpHUIHBIE CTPYKTYpPBHI C PA3IMYHON CTENEHBbIO COOCTBEHHOCTH TOCYNAapCTBAa M YACTHBIX
BrnagenbiieB [Musacchio, Lazarini, Aguilera, 2015]. Takue KOMMmaHWM CTajdu YCIENIHO
KOHKypHpoBaTh ¢ uacTHbiMH ¢upmamu [He, Eden, Hitt, 2016]. Oana u3 npuyuH
KOHIICHTPAllUM TOCKOMIIAaHWH Ha pacTyUIMX pbIHKAX — HEPa3BUTOCTb (PUHAHCOBBIX
WHCTUTYTOB, B pe3ylbTaTe dYero TIOCYJapCcTBO CTAaHOBHUTCS OCHOBHBIM HMHBECTOPOM,
CIOCOOHBIM 00€CTIeUUTh KamHuTal A JeATeNbHOCTH KommaHuid. OCOOEHHO 3TO Kacaercs
KpyIHOMacHITaOHBIX IpeANPHHUMATENLCKIX TpoekToB [Cuervo-Cazurra et al., 2016].

Hayano pacupera rockomnanuii B cTpaHax ¢ pacTyIIMMHU SKOHOMHKaMH CBSI3bIBA€TCS
¢ 1970-1980 rr., xorja MpaBUTENLCTBA 3TUX CTPaH CTaJIM CTPEMUTHCS CO37aBaTh HOBBIE
KOHKYPEHTHBIE IPEMMYLIECTBA IOCPEJCTBOM HMHOCTPAHHOTO MNpOou3BOACTBA. OTAEIbHBIN
npeacraBisier ucropuss rochupm u3z Kwuras: B Havame 1990-x TIT. HEKOTOpBIE KpYITHBIE
TOCKOMIIAHUU OBUIM BKIIIOYEHBI B CHHCOK (POHIOBOM OUpPKH, a YacTh MEIKUX Tochupm
npuBatusupoBana [Ralston et al., 2006].

Jlns koMmaHWil pacTymMX pPHIHKOB TOCYJapCTBEHHAsi COOCTBEHHOCTb MOXET CTaTb
CTUMYJIOM K HWHTEpHAIlMOHAIM3AINH, IMOCKOJIbKY OOBIYHO MM HE XBaTaeT BBICOKOKIACCHOM
IKCIIEePTU3bI, HEOOXOIMMOM ISl YCTICIIHOW MeXIyHapoaHou skcnancuu [Lu et al., 2014]. B
TO K€ BpeMsI TOCCOOCTBEHHOCTb MOXET CAEpXKHUBaTh MHTepHaluoHanuzauuto. B [Kalasin,
Rivera-Santos, Dussauge, 2014] npoaeMOHCTPHPOBAHO, YTO MaJasi JOJIsl TOCCOOCTBEHHOCTH B
KOMITAHUU acCOLMUpYyeTcs ¢ OOoJibLIel CTENeHbl0 WHTEPHALMOHAIM3AlMU U Hao0opoT,
IPUYEM MOJIEPATOPOM BBICTYNAET MPOPHIHOYHAS OpHUEHTALMsl CTPaHbl IMPOUCXOXKICHUS
rocy1apcTBeHHON (UPMBI, a TAK)Ke LIEHHbIE PECYPChl, B TOM UYHKCJE MPUOOPETEHHBIE 3a CUET
QJIbSHCOB C 3apyOeXHBIMH KOMIIAHUSMHU.

Pacuger s3xoHoMukn Kutast u cBsi3aHHas C HUM aKTUBHOCTh KUTAMCKHX KOMITAHHUH C
rocy4acTHUEM MPUBEIH K TOMY, YTO HCCIEI0BATEIbCKUM (OKYC YUEHBIX, pPaCCMaTPUBAIOIINX
TOCKOMIIAaHUHU, CMECTUJICSI B CTOPOHY 3TOH cTpaHbl. TOT (akT, 4yTO [M0JII TOCKOMITAaHU,
Bxomsamux B pedturr Fortune Global 500, Beipocna ¢ 9% B 2005 1. 10 23% B 2015 1., BO
MHOTOM OOBSICHSIETCSI NMPOPHIBOM MMEHHO KuTaickux kommanuii [Pwc, 2015]. Kuralickue
TOCKOMIIAHUU CUMTAIOTCS JABUTATEISIMHU MPEBPAIIEHUs a3MaTCKON CTpaHbl B CymepiepiKaBy
[Jones, Zou, 2017]. Takoe BHMMaHWE€ HMEHHO K KHTAMCKUM KOMIIAHHSM OCTaBIISICT
rocyaapcTBeHnbie Gupmbl apyrux crpad B Tenu [Clegg, Voss, Tardios, 2018]. Mexuay tem,
TOCKOMIIAHUU JPYTUX PACTYIIUX PHIHKOB OCTAIOTCS MHTEPECHBIM MPEIMETOM ISl U3ydeHUs
[Bruton et al., 2015].

UHTEPHALIMOHAJIM3ALIUSI TOCYJJAPCTBEHHBIX KOMIIAHUM U3 CTPAH
C PACTYIIUMHU S5 KOHOMUKAMMU: TEOPETUHYECKHE IIOAXO/1bI
HNuTepHanmonanu3anus TOCKOMIIAHUN HM3y4aeTcs B KOHTEKCTE psija JUCIUTUIINH.
Crpareruyeckuii ¥ MEXIYHAPOJAHBIA MEHEIKMEHT pacCMaTpPUBAalOT MOTHBBI BBIOOpA
TOCKOMIIAHUSIMU ~ CTpaTeruii BbIXOAA Ha 3apyOekHbIE pBIHKH, (OopM 3apyOeKkHON
NESITENLHOCTH, Teorpaduu omnepanui, WHCTUTYIIHOHAIBHBIX IMPEANOCHIIOK, OOBSICHSIIONINX
Takol BBIOOp. B nuTepaType mo KOpHOpaTHBHOMY YIIPABICHUIO HM3y4YalOTCS OCOOCHHOCTH
CTPYKTYpbl COOCTBEHHOCTH TOCKOMITAHUHU, BIUSHUE JOJIU TOCYAaPCTBEHHOW COOCTBEHHOCTH
Ha cTpaterud, GopMbl KOHTPOJIS TOCKOMIIAHWH MPUHIIUTIAIAMA U areHTaMH W BBITEKAIOIINE
W3 JTOTO TOJUTHYCCKUE U IKOHOMHYECKHE TochencTBus. B nurepatype mo QuHancam
aHanusupyercs 3G(HEeKTUBHOCTh 3apyOeXHBIX OMNepanuii TOCKOMIIAHUW W Pe3yJIbTaThl HX
NESTENBbHOCTH TOCJAE BBIXOJAa HA MEXAYHApOJHBIE PBIHKK, BONPOCHI MNPUBATU3ALMHI
TOCYJapCTBEHHBIX M HAIMOHAIM3AIMN YaCTHBIX KOMIAHUH, a TaKKe BBITCKAIONINE U3 ITOTO
¢unaHcoBele mocneAcTBus. VccnmemoBaHus B OONAacTH  YENOBEYECKHX  PECYPCOB
choKycHpoBaHbl Ha MPOPECCHOHATH3AIMN MEHEKMEHTA TOCKOMITAHUH U CBS3aHHBIX C ITHM
U3MEHEHUsIMH. TeMaTuKOW HWHTEpHAIMOHAIM3allui TOCKOMIIAHMI TaKXe 3aHUMAaeTcCs



MOJINTUYECKAs] DKOHOMHS, B IEHTPE BHUMAHHS KOTOPOW — HCIIOJIb30BAaHUE TOCKOMITAHUN
HallMOHAJILHBIMU TPaBUTEIbCTBAMU B KauyeCTBE HHCTPYMEHTAa BHENIHEH W BHYTpEHHEH
MOJINTUKH U TIOCTIEICTBUS STOTO SKOHOMHYECKOTO U MOJTUTHYECKOTO XapaKTepa.

B pabotax, MOCBSIIIEHHBIX MEXITyHAPOIHOMN SKCIIAHCHU TOCKOMITAaHHH, aKIIEHT ClIeNIaH
Ha CJIEJYIOIUX BOIPOCAX:

® MOTHBBI, KOTOpBIE TIPECICAyIOT TOCKOMIIAHWM B CBOMX MEXIyHAPOIHBIX
CTpATETHSIX;
¢ (axTopsl, 00YCIOBIMBAIOIINE BHIOOP MEXIYHAPOIHBIX CTPATETUH TOCKOMITaHHI;
e crenudUYecKue OCOOCHHOCTH TOCYJapCTBEHHBIX KOMITAaHWH, BIHSIONIME Ha
MEXTyHapOHbIE CTPaTEeTUu;
® MEXaHW3MBbI BIUSHUS TOCYIAPCTBEHHON COOCTBEHHOCTH B KOMIAHUSIX Ha BBIOOP
WX MEXTyHApOIHBIX CTPATCTHH;
® BIWSHHME [JOJNU TOCYJAapCTBEHHOH COOCTBEHHOCTH B  KOMIIaHMUM  Ha
3¢ (HEeKTUBHOCTH €€ MEKAYHAPOIHON JeATEINbHOCTH;
®  pa3NMyYMs MEXIYHAPOJHBIX CTPATErHil rOCYJapCTBEHHBIX U YACTHBIX KOMITAHUM.
st u3ydeHusi MexXIyHapOJHON YKCIAHCHUHU TOCKOMITAHUM WCHONB3YIOTCS Pa3InyHbIe
TEOPETUYECKHE TapaJUTrMbl U TIOJIXObI B pAMKaxX HCCIIEIOBaHUN MEXKIyHApOIHOTO OM3Heca.
PaccmoTpyuM  OCHOBHBIE W3 HHUX H TPOCIEANM, KAaKHE HCCIEIOBATEIILCKUE BOMPOCH
M3y4aroTcsl B paMKax OSTUX TOAXOJOB, U KaKk OHH CIOCOOCTBYIOT Oosee TriIyOoKoMy
MOHUMaHWI0 (PEeHOMEHa WHTEepHAIMOHAN3AaUN TockoMnaHui. OCHOBHBIE TEOPETHUECKUE
MOAXOMAbI, HM3YyYAIOIIHe ASTOT (PEHOMEH, CKOHIICHTPUPOBAHBI B 00JACTH DKOHOMHYECKUX
TEOpUH, TeopUil MEHEMKMEHTa W OpraHM3allMOHHBIX TEOpHH, a Takke B O00JacTu
MOJIUTUYECKON IKOHOMHUH.

JKOHOMHYECKHE TeOPUM. HHCmumyyuoHanbHulli n00X00 SIBISETCS JTUAUPYIOMIEH
TEOPETHUYECKON MEepCHeKTUBON B HCCIENOBAHMAX MO MHTEPHAIIMOHAIM3AIUN TOCKOMITAHUMN.
LlenTpanpHbli BOMPOC, HAa KOTOPBIM MBITAIOTCS OTBETUTH YYEHBIE, — KaKUM 00pazoMm
roCy/IapCTBeHHAss COOCTBEHHOCTh BJIMSICT HA CTPATETMH WHTEPHAIMOHATU3AIUU C YYETOM
WHCTUTYLIHMOHAJIBHBIX  MPEANOChUIOK, OOYCIOBIMBAIOIIUX O3TOT cCHeuu(PUUECKUd TUI
coOcTBeHHOCTH. WMHBIMH CJOBaMH, CTPATeTHHd MEXKIYHAPOJHOW AEATENTbHOCTH KOMITAHHMMA
3aBUCAT OT MHCTUTYIIMOHAJIBHBIX PaMOK, B KOTOpPOM OHU cymiecTByioT [Xu, Meyer, 2013],
MpUYeM 3HAUYe€HHWE MMEIOT WHCTUTYThl KaK BHYTPEHHEro, Tak M 3apyO0eXHOrO PHIHKOB
[Rosenzweig, Singh, 1991; Xu, Shenkar, 2002]. MTHCTUTYLIHOHAIBHBII KOHTEKCT OMpPEIEIIseT
OCTPOTY areHTCKOW mpoOsiiemMbl U 3((HEKTUBHOCTH CTPYKTYp YIIpaBlIeHHs, a 3HAYUT, U
MEXaHM3Mbl, C TIOMOIIbIO  KOTOPBIX  BJaJeibIlbl MOTYT  BO3JECWCTBOBAaTH  Ha
¢byHkuuonupoanue kommnanuii [Estrin et al., 2016]. MHctuTynnoHanbHas KOMITO3UIIUS
pBIHKa, TakuM oOpa3oM, paccMaTpuBaeTCs He Kak (OH, a Kak JEHCTBYIOIIas CHIIA,
OKa3bIBalONIasl MPSMOE BJIUSHUE HA T€ WM HMHbIE CTPATETMYECKHE PEIICHUS KOMIaHUU
[Meyer, Peng, 2005].

HccnenoBarenu, MCHONIB3YIONINE HWHCTUTYIIMOHATBHBIN TOIXOJ A PAcCMOTPEHUS
WHTEPHAMMOHATH3HPYIOIIMXCS TOCKOMIIAaHHUH, H3yJaroT, KaKHM 00pa3oM MHCTHTYITHOHATIbHAS
cpelia BHYTPEHHETO U 3apyOeHOTO PhIHKA OIMpeessieT: CTpaTertio BeIXoa 3a pyoex [Meyer
et al., 2014]; BbIOOp MECTOIMOJIOKEHUS MEXTyHApOJHOU dKcancuu [Duanmu, 2014; Lu et al.,
2014]; obvem MexayHapoaHbix onepauuit [Du, Boateng, 2015]; ypoBeHb Npo3padyHOCTH
MEXIyHapoaHbIX onepanuii [Cannizzaro, Weiner, 2018].

BrusiHue WHCTUTYIIMOHABLHOW Cpelbl Ha CTPATErHd KOMITAHUN H3Yy4aeTcs C TOUKH
3peHUs] HE TOJBKO CTATHYECKOTO BO3JICHCTBHS OIPEACICHHBIX XapaKTEPHUCTUK PBHIHKA Ha
NeSITeNbHOCTh (PUPM, HO W WHCTUTYLHOHAIBbHON TpaHchopManuu, KOTOpas oIpeaenser
W3MEHEHUS WX UJCHTHYHOCTH U cTpaTeruid. Takas Tpanchopmanusi MpUBOAUT K U3MEHEHUIO



OpPraHM3al[MOHHBIX XapaKTEPUCTUK, HHCTUTYIMOHAJIBHOW JIOTMKM M  CTPaTErMUECKUX
npuoputeToB rockommanuii [Li, Cui, Lu, 2014]. Ona akryaibHa B MEPBYIO OYEpeab IS
pacTyLIMX PBIHKOB, KOTOpbIE MPeoOpa3yloT HHCTUTYLHOHAIbHYIO JIOIMKY M TOCTENEHHO
CHIDKAIOT CTENEHb TOCYJAapCTBEHHOIO KOHTPOJIS HAaJ SKOHOMHMKOM U TOCKOMIIAHMSIMM, B
yacTHOCTH. Pe3ynpTarom Takoi TpaHchopMmalMy  CTAHOBUTCS HMHCTUTYLIHOHAJIBHOE
pazHoOOpa3ue TOCKOMIIAHUW C TPUCYIIMMH WM OpPraHU3alMOHHBIMU OCOOEHHOCTSAMHU,
CTENECHBI0 aBTOHOMHOCTH MEHE/DKEPOB U PhIHOYHOM opuenTaruen [Li, Cui, Lu, 2014].

NHcTUTYUMOHANBHBIN MOAXOA OTHENbHO paccMaTpUBAE€T BONPOC JIETUTUMHOCTH
JeSITENFHOCTA TOCKOMITAaHUN HAa HHOCTPAHHOM pbIHKE. IHBIMH cTTOBaMH, MHCTUTYIIHOHAIbHAS
MEPCHEeKTHBA H3Yy4aeT, KaKhuM O00pa3oM KOMIIAHUS MOXET JOCTHYh TOW CTENeHHU
JETUTUMHOCTH, KOTOpas HeoOXxoawma Jyisi TOro, 4ToObl (YHKIIMOHMPOBAaTH B OOIIECTRBE,
JIOCTUTATh ycliexa M C JIETKOCThIO mpuobperath pecypchl [Vergne, 2011]. Buemmnss cpena
OKa3bIBaCT KOTHUTHBHOE, HOPMAaTUBHOE U PETYJSATUBHOE JaBJCHHWE Ha (QHUPMBI, U OHHU
BBIHY’KJICHbI OTBEUaTh Ha HETO, UMUTUPYSI MPAKTUKU T€X KOMITAHUM, KOTOPBIE YK€ MPU3HAHBI
nerutuMubiMu [Di Maggio, Powell, 1991]. Kommanuu, npucrocadiMBarOmuecs K MPUHATHIM
BO BHEUIHEW cpele COLMaJbHBIM HOPMAaM M YCTAHOBKAaM, JOCTUIAIOT JIETMTUMHOCTH B
OIpeIeTICHHOM OpraHu3alMoHHOM mojie [Meyer, Peng, 2016].

HucTuTynmoHansHoe JaBieHUe Ha KOMITAHWU, BBIXOMAIIUE 32 PaMKH HallMOHAJIbHBIX
olepalui, TpakTyeTcs ydeHbIMH pa3ianyHbiM oOpazom. [lo muenuto T. Kocrosoit u III
3axup, UHTEPHALMOHATU3ZUPYIOIIAsACS KOMIIaHUS CTAJIKUBAETCSA C JABYMsI BUJIAMH JABJICHMUS:
CO CTOPOHBI KaK I'0JIOBHOTO oduca, TaK U MHOCTPAHHOTO MHCTUTYLMOHAJIBHOTO KOHTEKCTa, U
9TH UCTOYHUKHU JIaBJICHUSI MOTYT KOH(IUKTOBATH JIpyT ¢ ApyroM [Kostova, Zaheer, 1999]. B
[Cui, Jiang, 2012] BBIIENAIOTCS TPU UCTOYHMKA MHCTHTYIIHOHAIBLHOTO JABJICHUS, KOTOPOMY
MO/IBEPraloTCsl MHTEPHALUOHAIM3UPYIOIIMECS KOMMIAaHUM. Bo-TepBbIX, pEryJIsSTUBHOE
JABJICHHE WHCTUTYTOB BHYTPEHHETO pBIHKA, KOTOPOE BO3ACUCTBYET Ha 3apyOeKHbIE
crpareruu ¢upM. IIpudyeM oHO B pazHoii Gpopme MpHCyIe KaK pacTyIlUM PhIHKaM (KOHTPOJIb
3a KaluTajJoM), TaK U Pa3BUTHIM SKOHOMHKAM (Oapbephl JJIsl BbIXOa HA HHOCTPAHHBIA PBIHOK
B ONpEIENEHHBIX CTPATETMYECKUX OTpacisx). Bo-BTOphIX, BHEIIHEE HaBJIEHHE, KOTOPOE
MOXET BBIPAXATbCA B PETYIATHUBHBIX IPAKTHKaX 3apyOeXKHOro pbIHKA. B-Tperbux,
HOPMAaTUBHOE JIaBJICHUE UHIYCTPUH U JPYTUX CTEUKXOJIJIEPOB 3apyOEKHOIO PHIHKA.

ABtopsl paboTsl [Estrin et al., 2016] B pe3ynbpTare dMIUPHUYECKOTO HCCICIOBAHMS
r7100aJ1bHOM BBIOOPKM MHTEPHAILIMOHAIM3UPYIOIIMXCS KOMIIAHUHM BBIICHWIIM, YTO YE€M BBIIIE
CTETIeHb MHCTUTYLMOHAIHHOTO KOHTPOJS 32 (UpMaMH HAa BHYTPEHHEM PBIHKE, TEM BBIIIC
BEPOATHOCTh TOTO, YTO CTPATErHU IrOCYJApCTBEHHBIX M YACTHBIX KOMIIAHUN OYIYyT CXOXKHU U
HampaBJCHbl Ha JOCTHM)KEHUE OONbLIEro ypoBHA rinobanu3anuu. B cmyuae Oonee ciaboro
MHCTUTYLIMOHAJILHOTO KOHTPOJIS CTpaTeruu TOCKOMIIaHWM, BEpOsITHEE BCEro, OyayT
OTpEAETAThCS JUYHBIMH MOTHBaMH BIAAENbIEB (QUPM, U HHTEPHAIIMOHAIM3AIUS CTaHET
MEHEE PUOPUTETHBIM CTPATETMUECKUM PELIEHUEM.

KomMnanum u3 crpaH ¢ pacTyliMMH pPBIHKaMU CTPEMSTCS K JIETMTHUMAaLUU CBOEH
NEeSITEIbHOCTH Ha 3apyOeXHBIX pBIHKAaX, MOCKOJIBKY WX HHCTUTYLHOHAJbHAs cpelna co
3HAUUTENIBHON N10JIEH TOCYJapCTBEHHOI'O BIIMSHHUS, BBICOKOW HEONPEAEICHHOCTBIO PBIHKA U
MOCTETIEHHON MHCTUTYIIMOHAIBHON TpaHChOopMaIueil Oka3pIBaeT CAePKUBAOIIEe BIUSIHUC Ha
MEXIyHapoaHble cTparerun kommanuii [Peng, 2003; Deng, 2009]. MHCTUTYTBI OCOOEHHO
CHJIBHO BO3JICHCTBYIOT Ha CTpaTeruu GUPM M3 CTpaH € pacTyllell SKOHOMHKOH, MOCKOJIBbKY
roCyJapCTBEHHOE BIIMSHUE B HUX Oojiee ocs3aeMo, YyeM Ha pa3BUTHIX pbiHKax [Hoskisson et
al., 2000]. JIeruTUMHOCTH OCOOCHHO BaXXHA JUIS HMHTCPHALMOHAIU3UPYIOIIUXCS
rOCy/apCTBEHHBIX KOMIAHUH, KOTOPBIE B CHIIy CBOETO QyajbHOTO CTaTyca YKOHOMUYECKUX H
MOJINTUYECKUX AKTOPOB, a TaKKe H3-3a NPUCYLIEr0 MHOIMM M3 HHUX «Oaraxa»
COLIMAJIMCTUYECKOTO HACIEeAMsl, MOTYT HCIBITHIBATH HEAOCTAaTOK JIETUTUMHOCTH B CBOHMX
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MEXKIyHapoaHbIX onepanusax [Meyer et al., 2014]. K 3tum koMIaHHSM B UX MEXTyHAPOIHBIM
CTpaTerusiM MPUKOBAHO 0COOOE BHHMAaHHE, IOCKOJIBKY OHH IOJIy4arOT TOCYAapCTBEHHYIO
MOJIEP’KKY B PA3IUUHBIX (hopMax: NPUBUIIETUPOBAHHBIN JTOCTYII K pecypcam U HH(pOpMaIuH,
MOJIEP’)KKa B KOMMEPYECKOH TUIUIOMATUH, CyOCHIMU M HAJIOTOBBIE MOCTIa0IeHus, TPaHTHI,
peryisTHUBHbBIE  IpedepeHUun U NPEeUMYIIECTBEHHOE  IOJ0XKEHHE B CHCTEMeE
rocymapcTBeHHbIX 3akymnok [Cuervo-Cazurra, 2018]. B pesynbrate Takue ¢GupMsl
paccMaTpuBarOTCA KaKk MHCTPYMEHTBI TOCYJIapCTBEHHON MOJMTUKHM MPABUTEILCTB UX CTPaH,
CBOEOOpAa3HBIC «TPOSHCKHE KOHM» MexayHapoaHoro Ousneca [He, Eden, Hitt, 2016].
l'ockoMnanuu, TakuM o0O0pa3oM, MOTYT OKa3aTbCsi HEJNETHTUMHBI B  3apyOeKHOM
WHCTUTYIIMOHAJILHOM KOHTEKCTE M OYyIIyT BBIHYKJCHBI JIETUTUMHPOBATH CBOIO JEATEIBHOCTh
Ha MeXayHapoHbIX peiHKax (illegitimacy) [Cuervo-Cazurra et al., 2014].

JlerutuManusi MeXJIyHapOAHOM AEATENbHOCTH TOCKOMITAHUN MOXKET HMPOUCXOJUTh
y’Ke Ha ortarne BbliOopa (opmbl 3apyOexHON paboThl. Tak, OHM MOTYT CJEIOBaTh JIOTHUKE
MOCTETIEHHON WHTEpHAIMOHANIM3AMM W JIETUTUMAllUM W BBIXOJUTh HAa KYJIBTYpHO U
TEPPUTOPUAIBHO Oosiee OMM3KUE PBIHKHU, MIPEXkIE YEM JIOCTUTHYTh 0Ojiee OTAAIEHHBIX CTpaH
[Johanson, Vahine, 1977; 2009].

Br16op ¢GopMBI MEXIyHAPOAHON NESITETPHOCTH C TO3WIHHA JETHTUMHOCTH YacTo
BBIPA)KAETCA B TOM, YTO TOCKOMIIAHUM BCTYHAIOT B albsIHChl C MECTHBIMU (PMPMaMU M TaKUM
o0pazoM  pealu3yloT H30MOp(pUYECKHEe NPAaKTUKUA. Takke JIerMTUMAlMs  MOMKET
o0ecrieunBaTbCs BBIOOPOM HMHCTUTYIIMOHAJIBHO WJIM MOJUTHUYECKH OJIM3KMX HMHOCTPAHHBIX
KOHTEKCTOB, B CBA3M C 4YEM IIOBBINIAETCS IIAHC Ha «IPHUHATHE» TOCKOMIIAHUH Ha
MexxayHapoaHoMm peiHke [Cuervo-Cazurra et al.,, 2014]. Bmecte ¢ TeM TOCKOMIIaHUSM
KPUTUYECKH BaXHO COXPAHATH JIESTUTUMHOCTh U Ha BHYTPEHHEM PBIHKE, IIOCKOJIBKY OT 3TOTO
3aBUCUT, OyIyT JM OHM IOJb30BATbCA  PECYPCHBIMM M aJMUHUCTPATUBHBIMU
NperMYIIECTBAMHU, KOTOPBIE MPEIOCTABIsIET TocyaapcTBenHas coocrsennocts [Li, Cui, Lu,
2014]. Jlermtumanusi Ha BHYTPEHHEM pBIHKE pEAU3yeTCsl TaKkKe 3a CYeT TOro, 4TO
FOCKOMIIAHUU  TOOLIPSIFOTCS B CBOMX 3apyO€XKHBIX ONepauusax JUisl [OBBILICHUS
KOHKYPEHTOCIIOCOOHOCTH TOCYIapCTBa Ha MeX yHapoaHo# apene [Li, Cui, Lu, 2014].

ITo muenuto aBTopoB pabdotsl [Meyer et al., 2014], uHCTUTYyLIMOHAIBHOE JaBJICHUE Ha
TOCKOMIIaHUH, BBI3BAHHOE HEJJOCTATKOM JIESTUTUMHOCTH, 00Jiee CHIIBHO B CTpaHaxX CO CTPOTUM
HOPMAaTHBHBIM KOHTPOJIEM, I/I€ PBIHOK CHOCOOEH CaMOCTOSATENBHO pPEryJIHpoBaThCs ¢
MUHHUMAaJIbHBIM BMEIIATEIbCTBOM T'OCYJapCcTBa. B Takux cTpaHax rOCKOMITAHUHM BBIHYK/IECHBI
MPHUCIIOCA0IUBATECI K HWHCTHTYIIMOHHOMY JaBIICHHIO H 3aBOEBBIBATH JICTHTUMHOCTH,
OIlpeNieNIeHHbIM 00pa3oM BbIOMpass (OpMy MEXIyHApOIHOW JeATeNTbHOCTH U CTENEHb
KOHTPOJISI CBOEI'0 MHOCTPAHHOTO MOAPA3EIICHUS.

WHucTuTynnoHanbHas Teopus TakKe pacCMaTpUBaeT, KakuM oOpa3oM Hemnpsamas
rOCCOOCTBEHHOCTh B KOMIAHMM MOXKET OBbITh HCIIOJIb30BaHA KaK MHCTPYMEHT 3allOJHEHHUs
MHCTUTYLIMOHAJIBHBIX MYCTOT, KOTOPbIE YBEIUYMBAIOT 3aTpaThl Ha BeJeHHE OusHeca. B aTom
Clly4ae BMELIATEJIbCTBO I'OCYAAapCTBA B CTPATEruy KOMIIAHUI CUMTAETCS] MEHEE BEPOSTHBIM,
4yeM B YCJIOBHUAX MpsAMoi cooctBernocTH [Inoue, Lazzarini, Musacchio, 2013].

Teopus MPAHCAKYUOHHBIX U30epaHCcex. B HCCIIEJOBAHUH
MHTEPHALMOHAIN3UPYIOMIMUXCS TOCKOMIIAHUI TEOpUsl TPAHCAKIIMOHHBIX HM3IEPKEK H3ydaer,
KakuM 00pa3oM TIOCYJapCTBEHHass COOCTBEHHOCTb B KOMIIAHMM BJIMSIET Ha €€
TPAHCAKIMOHHBbIE M3AepKKU. M. IleHr ¥ CcoaBTOpBI yTBEPKIAKOT, YTO T'OCYIAapCTBEHHBIE
KOMIIAaHUH, KaK M BCE JPyrue KOMIIAHHM, COIJAaCHO TEOPUM TPAHCAKIIMOHHBIX H3JIEPIKEK,
CYLIECTBYIOT Uil TOrO, 4TOObl MHUHHUMHU3HPOBATh ITH H3JEPKKU Oosee 3(pGHEeKTUBHO, YeM
pbiHOK. OJTHAaKO Takoe YTBEP)KICHHUE BO3MOXKHO C PsAZOM OroBopok. Cpeau HUX — BOIIPOC
HecocTosTenbHOCTH pbiHKAa [Peng et al, 2016]. OmHa W3 NpPUYNH BO3HUKHOBEHUS
rOCy/apCTBEHHBIX KOMIIAHUN — HEOOXOJMMOCTh OOpbOBI C HECOCTOSATEIBHOCTHIO PHIHKA B
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ompeneneHHbIX acrekrax [Levy, 1987]. Kak ormeuaercst B [Peng et al., 2016], rockomnanuu
CIIOCOOHBI CHIDKATh TPAHCAKIIMOHHBIE M3/ICPKKH UMEHHO B CTpaHaX, IJie HECOCTOSTEIbHOCTh
PBIHKAa OCOOCHHO BBIpaKEHA.

l'ocynapctBenHoe BinaneHue kommanued, no mHeHuro H. Kampopa, nmpusogur k
OonpIel CKIOHHOCTH K PHCKY B MEXIyHApOIHBIX ONEpalusiX, MOCKOJIBbKY 3TOT PHCK
KOMIIaHMM MOTYT ce0e TMO03BONHMTH, 00Jagas OrPOMHBIMH pecypcamMH, a TaKke
BO3MOXKHOCTSIMH PETYJIITUBHOTO BO3ACHCTBHs B Bompoce koHTpakTtoB [Kaldor, 1980].
WupiMu crioBamu, GUPMBI C Pa3THYHBIM 00BEMOM PECYPCOB TO-Pa3HOMY OIEHHBAIOT PHCK
MEXKIyHApOJAHOW omepanuu. VCcmonp3yst MOJ0KEeHUSI TEOPUU TPAHCAKIIMOHHBIX H3JIEPIKEK,
WHCTUTYIIHOHAIBHOW TCOPUH U MOJIUTHYECKON SKOHOMUM, aBTOphI padothl [Pan et al., 2014]
BBIICHWIM, YTO OMNpEACNEHHbIE WHBECTHUIIMH y (QUPM CcO 3HAUUTETBHON  JIOJIeH
TOCYAapCTBEHHOW  COOCTBEHHOCTH  COINPSDKEHBI € MEHBIIMMH  TPAHCAKIMOHHBIMH
U3JIePKKAMH, YeM Y YaCTHBIX KOMIAHWWA WM (GUPM C MEHBIIEH J0JIel TOCYAapCTBEHHOTO
BianeHus. Taike OBUIO IMOKa3aHO, YTO Ha JIONIO COOCTBEHHOCTH B MEXIyHApPOIHOM
MOJpa3/IelieHNH MEHBIIIE BIHSIET OTIAMYNE MHCTUTYIIHOHATBHONW Cpeibl HHOCTPAHHOTO PHIHKA
B ClIydae BBICOKOW CTENEHH TIOCYIapCTBEHHOIO y4yacTHsi B KOMIIAHMHM W KPEIOCTU ee
noJauTH4ecKux ceszei [Pan et al., 2014].

B Teopum TpaHCAaKIMOHHBIX W3JEPKEK TaKKe H3ydaeTcs, KakuM oOpa3om
TOCKOMITAaHUM MOTYT JOCTHYb OOJIBIIEro yclieXa CBOMX MEXIYHApPOIHBIX CTPATETHid, CHU3UB
TPAHCAKIIMOHHBIC H3JCPKKU. Takue W3ICPKKH MOTYT BO3HHMKATh H3-33 CIEHU(PUICCKON
HETIPO3pavyHOCTH, IPUCYIICH HAIIMOHAIBHBIM U 3apYOEKHBIM OIlepausaM rockoMmnanuii. Jlu u
COABTOPHI OMNpPENCISAIOT ee Kak «Opems Hempospaunoctu» (liability of opaqueness). Ono
NPUBOIUT K CHIDKCHHIO JICTUTUMHOCTM TOCKOMIAHWMH W3-32 HMX JyalbHOTO CTaTyca H
areHTcKoi mpoOemsl. Pemennem, Mo MHEHUIO YYEHBIX, MOXKET CTaTh OOJbIIAsi OTKPBITOCTD
TOCKOMITaHUH, COBEPLIAIONINX MEXKIYHApOJHBIE CHCIKH IIyTeM BHECEHHS HX B CIHCOK
(OHIOBBIX OMPIK MM MPUTIIAIICHHE TPU3HAHHBIX aynuTopos [Li, Li, Wang, 2019].

Teopusi acenmckux omHoweHull pacCMaTpUBAET B3aUMO/ICHCTBHE JIBYX CTOPOH, OJTHA
U3 KOTOPBIX SIBIISICTCS MPUHIMIIAIIOM, a Jpyras B Ka4eCTBE arcHTa BBIMOJHSACT KaKHe-In00
JEUCTBHS OT JIMIA MPUHIMIIANIA. DTOT IMOAXO/ MPEOJIAraeT, YTo MPHHIUITATBI CO3AAI0T IS
areHTOB CTHUMYJIbI JICHCTBOBaTh B WX HMHTEpECax, a HE B CBOMX COOCTBEHHBIX, a TaKKe
obecreynBaOT MeXaHU3Mbl KOHTpOJs 3a areHramu [Dharwadkar, George, Brandes, 2000].
ATeHTCKasi TeopHsi 4YacTO WCIOJIb3YeTCS HCCICIOBAaTEeIsIMUA JUISI W3Yy4YeHHs CTpaTeruit
TOCKOMITaHUH, TIOCKOJBbKY KOH(JIUKT TPUHIMIIAI—AreHT, HaXOIIIUICS B ee LEHTpe,
OCOOCHHO OCTPO TPOSBISIETCS B TOCKOMIIAHHMAX B CHIIy MX CHEIU(UUECKON yanbHON
MOBECTKH, IPE/INOJIAaralolieii HaJuyhue HE TOJBKO IKOHOMHYECKHX, HO W MOJHUTUYECKHX
IEJIeH, a TaKXKe BCIIEJCTBUE TOTO, YTO MEXaHM3Mbl MOHUTOPHHIA JICATSIILHOCTA MEHEIIKEPOB,
CTPEMSAIINXCS K MaKCHMAJIEHOMY YZIOBJIETBOPEHHIO CBOMX MOTPEOHOCTEH, B TOCKOMITAaHHSIX
HEIOCTaTOYHO Pa3BUTHI.

Cutyanusi yCIOXKHSCTCS TEM, YTO Je-Iope COOCTBEHHMKOM TOCKOMIIAHHI BBICTYIIACT
HE TOJIBKO IPABHUTENBCTBO, HO U TPaXXJaHE CTPAHbI, KOTOPHIM MPABUTEIBCTBO MOJOTYETHO.
Takast cTpykTypa B3aMMOOTHOIICHHH MEXKIYy COOCTBEHHHKAMH M MEHEKepamMHu OCOOCHHO
3aTpyaHSET BO3MOXHOCTH KoHTposisi mnocieanux [Cuervo, Villalonga, 2000]. Kyspso-
Kasyppa u coaBropsr [Cuervo-Cazurra et al., 2014] onpenessiioT 3Ty CUTYaIlIO KaK JBOWHYIO
areHTcKyro mpobiemy (dual agency problem). Ona oTinyaeTcs OT TPAJAUIIMOHHON areHTCKOM
npoOieMbl B YaCTHBIX KOMIIAHHSX, KOIJla COOCTBEHHMKM HE MOTYT IOJHOCTBIO
KOHTPOJMPOBATh MEHEIKEPOB, a TOCICTHIE MOTYT MpPECcieoBaTh COOCTBEHHBIC IIETH, HE
COBMAJIAIOIIHE C LEIIMU COOCTBEHHUKOB. CyTh ABOIHOI areHTCKOW MpoOIeMBbl 3aKIIF0YAeTCs
B TOM, YTO JIJIsl HE€ XapaKTepHO HAJMYUE OJHOBPEMEHHO JBYX THIIOB areHTCKUX OTHOIICHUI:
rpakaaHe — TMOJUTUKU KaK COOCTBEHHUKH KOMITAHHWI M TIOJUTUKH — MeHemkepbl [Cuervo-
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Cazurra et al., 2014, p. 931]. B mporiecce MHTEpHAIIMOHATU3IUN BO3HUKACT TPETHH THIT
areHTCKUN OTHOLIEHHH — MEXIy NpUHLHUIAIAMH B JIMLE COOCTBEHHUKOB rochupm u
areHTaMd B JIUIE MEHEKEPOB HWHOCTPaHHBIX mojapazdencHuil. CreAcTBHEM TpPOHHOM
areHTCKOW TPOOJEMbI, 10 MHEHHIO YYEHBIX, MOXET CTarh OOJbIIas CKJIOHHOCTH
TFOCKOMIIAaHUN B CBOUX MEXJIYHAPOJHBIX CTPATErusiX BbIOMpAaTh MPOEKTHI, 00Jazarolue
MeHbIeil  OusHec-nieHHocThio [Cuervo-Cazurra et al.,, 2014]. Taxke rocymapctBa Kak
COOCTBEHHUKH KOMIAHWI MOTYT CIIOCOOCTBOBATh HA3HAUEHUIO ONPEACTICHHBIX MOJUTUYECKU
adGUIMPOBAHHBIX MEHE/DKCPOB HIIM YYaCTHIO TOCKOMITAHWA B ITOJIMTHYSCKU BBITOJIHBIX
9KOHOMHYECKHX IpoekTax [Inoue, Lazzarini, Musacchio, 2013].

Hcnonp3oBaHWe TEOpUHM AareHTCKUX OTHOLICHWH JUISi W3YYCHUS MEXTyHApPOIHBIX
CTpaTeruii TOCKOMIIAHUI M3 CTPaH C PACTYIIUMHU 3KOHOMHKAMH IPEICTABIAETCS OCOOCHHO
YMECTHBIM, €CJIM IPUHATh BO BHUMaHUE Psijl arTeHTCKUX MPOoOIeM, XapaKTEPHBIX UMEHHO IS
9TUX CTPAHOBBIX KOHTEKCTOB. OHU CBSI3aHBI MPEXKAE BCETO C PUCKOM DJKCHPONPUALINU,
aKTyaJIbHBIM JIII MHHOPUTApHBIX HWHBECTOPOB. OH BO3HUKAaeT B YCIOBHSX CJIA00TO
WHCTUTYLIHOHAJILHOTO KOHTPOJIS, KOTJa MHBECTOPHI C OONBIION J0iell COOCTBEHHOCTH B
KOMIIAaHUU CIOCOOHBI MPEMSITCTBOBAThH MOJYYCHUIO HEOOXOAMMOUN MPHUOBUIA OT WHBECTHUIUI
[Dharwadkar, George, Brandes, 2000]. B pabote [Duanmu, 2014] u3y4aroTcsi TakKue PUCKH U
pa3BUBaeTCcs  MOJUTHYECKH OOOCHOBaHHAs  apryMeHTanus. ABTOp paccMaTpuBaeT
LEHTPATbHBIA Ui areHTCKOW TEOpUU AacleKT Kak mpobiemy Tochupmbl (areHTa
HAI[MOHAJLHOTO TIPABUTEIHCTBA) U HHOCTPAHHOTO PBIHKA, KOTOPHIN CIIOCOOEH OCYIIECTBIISITH
MOHOIIOJIBHBIN KOHTPOJb B BOMNpOCAaxX JIETUTUMAlLMKU M apOuTpaxka KOHTpakToB. [lpuuem
«TpeACTaBUTEIHCKAS» POJIb TOCKOMIAHUI KaK areHTOB CBOMX HAIIMOHAJIBHBIX MPABUTEIHCTB
MOJKET CMSTYATh BBIIICYKA3aHHBIA KOH(MIUKT, OCOOCHHO B CIIy4ae MPOYHBIX MOTHTHUYECKUX
CBsI3el MEXTy BHYTPEHHHUM U 3apyOexHbIM peiHKaMu [Duanmu, 2014].

B uccnenosanuu [Liang, Ren, Sun, 2014] arenTckast TeOpHst HCIOIB3YETCSI COBMECTHO
C MHCTUTYIMOHATBHBIM MOJXOI0M ISl U3yUYEHUs MEXaHU3MOB BO3JICHCTBUS TOCYJapCcTBa Ha
pelIeHre TOCKOMITaHUH 00 MHTEepHAIIMOHAIHM3AIMKM W Ha €€ CTeleHb. ABTOPHI 0OHAPYKIIIH,
YTO 3TO BIHUSHUE OCYIIECTBISIETCS 4Yepe3 TOCCOOCTBEHHOCTh B (pUPMax M IMOJTUTHYECKUE
CBS3M MEHEIDKEPOB, MpHUYeM o0a OTH MEXaHW3Ma 3aBHCAT OT HMHCTUTYIIMOHATBHBIX
OCOOCHHOCTEH BHYTPEHHETO PBIHKA, ITOCKOJIBKY MEXKIYHAPOJIHBIC CTPAaTEeTHMH KOMIIAHUH
pecienyoT Kak S)KOHOMUYECKUE, TaK U MOJUTHYECKUE 1IeTTH, KOTOPbIE MOTYT Pa3inyaThCs B
3aBHCHUMOCTH OT MHCTHTYIIMOHAIbHOM cpenpl [Liang, Ren, Sun, 2014].

[lpy wW3y4YeHWM WHTEpPHANMOHAIHM3AIMA TOCKOMIIAHUH Ha pacTyIIMX pPhIHKAX
areHTCKUN MOJXOJ] CHHEPTreTUYECKH YBSI3bIBATh C MCIOJIB30BAHUEM JPYTHUX TEOPETHUECKUX
MEPCIIEKTHB, MOCKOJIbKY TPAJAUIIMOHHBIC PEUICHHS areHTCKUX MpoOJeM, peleBaHTHBIC IS
KOHTEKCTOB Pa3BUTHIX CTpPaH, OKAa3bIBAIOTCS HEIPPEKTUBHBIMH B YCIOBUSX PACTYIIUX
sxoHomuk [Dharwadkar, George, Brandes, 2000].

HosnTnueckass 3xonomus. Crenuduueckas IyalbHas TMOBECTKa TOCKOMITAHHMA
00yCIIOBIMBACT U3YyUCHUE CTPATETUICCKUX PEIICHUN (PUPM C IPUMEHEHUEM UHCTPYMECHTAPHS
MOJIUTUYECKON DSKOHOMHKH, T. €. BIUSHUS MOJUTHYECKUX CTPATEruil TroCyAapCTBEHHBIX
KOMIAHUN Ha WX WHTepHAIMOHANM3aAUI0. Psan wuccnemoBaTeneld CYMTAOT, 4YTO B
TOCKOMIIAHUSX TPAKTUYECKH BCETJa MPUCYTCTBYET MONMHTHYECKAs adUINPOBAHHOCTH C
rocyapcTBOM B Juile unHOBHHKOB [Shi, Markoczy, Stan, 2014], koTopast HEU30€KHO BIIUACT
Ha MexayHaponanele crparerun ¢upm. Tak, B [Cui, Jiang, 2012] yTBepknaercs, 4TO
rOCyJapCTBEHHass COOCTBEHHOCTh MNPHUBOAMT K MOJUTHYECKOW  ad(HuiImpoBaHHOCTH
TOCKOMITAaHUH ¢ MHCTHTYTaMH BHYTPCHHETO PBIHKA M PECYpPCHOW 3aBUCHMOCTH OT HHX,
KOTOpasi, B CBOIO Ouepelb, BIMSIET Ha WHCTUTYTHI 3apy0OexHoro pbsiHKa. CreneHb
MOTUTHYECKON a(PUIMPOBAHHOCTH 3aBUCHUT OT (POPMBI TOCYAAPCTBEHHONW COOCTBEHHOCTH B
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KOMITAaHUW — HemlpsiMasi COOCTBEHHOCTh TOCYJapCTBa TNPUBOAUT K Oojee BBICOKUM
(UHAHCOBBIM pe3yJIbTaTaM 10 cpaBHEHHIO ¢ psimoii [Okhmatovskiy, 2010].

OpHako ecTh W Jpyrue TOYKU 3pEHUs O BIMSHUM FOCCOOCTBEHHOCTH B KOMIIAHHM M
MOJIMTUYECKHUX CBs3eH Ha ee PMHAHCOBYIO pe3yibTaTUBHOCTH. Hampumep, B padote [Tihanyi
et al.,, 2019] ormeuaercs, 4TO HaJIMYUE IMOJUTHYECKUX CBSA3EH XapaKTEPHO HE I BCEX
TOCKOMMAHUN. ABTOpPBI YIIOMUHAIOT PE3YNbTAThl UCCIIEOBAHUM, KOTOPBIE CBUICTENBCTBYIOT
0 MEHBIIEM CTPEMJICHUU TOCKOMIAHHMNA K PA3BUTHUIO MOJUTHUECKUX CBSI3€H MO CPaBHEHUIO C
YaCTHBIMH, & TaKK€ O TOM, YTO KOHKYPEHTHOE IMPEeNMYIIECTBO, BO3HHKAroIee Oiaromaps
WCIIOJIb30BAHUIO TOJNUTHYECKUX CBsi3el, B TOCKOMMOaHMSIX ociabeBaeT. OCHOBHOW BBIBOJ
WCCIICIOBAHMSI 3aKJIFOYAETCsl B TOM, YTO B TOCKOMIAHUAX MOJIUTHYECKUE CBSA3H TEPSIOT CBOIO
CHITy, TIOCKOJIBKY WX TIpUpOJa W MEXaHW3MBbl BO3JICHCTBUS CXOXH C dPdexTamu
roccooctBennoctu [Tihanyi et al., 2019]. Heobxomumo manpHelillice M3ydeHHE TAHHOI'O
BOIpPOCA, YTOOBI MPOSICHUTh TPACKTOPUU BIHSHHS TOTHUTHYECKUX CBSI3€H HA CTpaTeruu
TOCKOMITAaHUU.

B nmonuTuyeckoil HKOHOMHUM TakXkKe aHAIU3UPYIOTCA TOCIEACTBUS  BIUSHUS
rOCYJapCTBEHHON COOCTBEHHOCTH Ha MEXIyHapOJHble cTpaTerun kommaHuil. Tak, B
[Hennart, Sheng, Carrera, 2017] paccMaTpuBarOTCsl KOMITAHUH U3 CTpaH JIaTHHCKONH AMEpHKH
Y YTBEPXKJIAeTCsl, YTO MHTEPHALMOHAIN3AIMS TOCYIapCTBEHHBIX KOMIIAHUHM 3TUX CTpaH ObLIa
BbI3BaHA aMOWIIMSIMH MPABUTENHCTB, KOTOPHIE OT MOJUTHKH UMIOpTO3aMenleHus: KoHa XX
B. NEpeNUIM K aKTUBHOMY CTUMYJIHPOBAHHIO MEXIyHApOJHOTO MpHCyTcTBUsA. [lpu sTOoM
MpecieIoBaINCh CTpaTernyecKue IeNu: COXPaHUTh KOHTPOJb HaJl BaKHEUIIUMU
KOMIAHUSIMU Tepe JHUIOM UX BO3MOXXHOW TOKYNKH WHOCTpaHHBIMU ¢upmamu. Takum
00pazom, rocyapcTBO, XOTS U COKPATHIIO JIOJIIO CBOETO MPSIMOTO MPUCYTCTBUSL B SKOHOMHUKE
3a cueT MpHUBAaTU3allMM YacTH aKTHUBOB T'OCYJAapCTBEHHBIX KOMIAHUN, HO TE€M HE MeHee
yAepKaJo KOHTPOJb HaJ HHUMH T[IOCPEACTBOM HENpPSMOHW COOCTBEHHOCTH uepe3
roCyJapCTBEHHbIE MHBECTHUIIMOHHBIE (PoHAbI. JInOepanu3annio peIHKOB JIaTHHCKON AMEpHKH,
10 MHEHUIO aBTOPOB HCCIICAOBAHMS, CIEIyeT BOCIPUHUMATH C HEKOTOPHIMH OT'OBOPKAMH,
MpUHUMasT BO BHHMMAaHHE HENPSMOM TOCYNAapCTBEHHBIH KOHTPOJb HaJl BEIyIIUMHU
WHTEPHAIIMOHATU3UPYIOMIMMHUCS KOMIAHMSIMA M HALUMOHAIM3AIMIO HEKOTOPHIX YACTHBIX
«YEMITHOHOBY» MEXIyHapoaHo# skcrancuu [Hennart, Sheng, Carrera, 2017].

B [Karolyi, Liao, 2017] u3y4anuch CACIKH CIUSHUN W TOTJOIICHUA KOMITAHUH C
rOCYJJapCTBEHHON COOCTBEHHOCTBIO. BBIIO BBIICHEHO, YTO MOKYMATENISIMU B 3THUX CHEIKAX
Jaie BCEero SBISIOTCS TOCYIapCTBEHHBIE (PUPMBI U3 CTPAH C aBTOKPATHUYECKUMH PEKUMAMH,
KOTOpbIE B OOJBIIEH CTENEeHH, YeM YacTHhIE KOMIAHWH, CKIOHHBI K TaKUM OIepanusM B
peCypCHO-00raThiX M CTPATErHYSCKH BaXKHBIX rocymapctBax. ABropsl padotsl [Clegg, Voss,
Tardios, 2018] npunum K aHAJIOTHYHBIM BbiBOIaM. OHU yTBEPIKAAIOT, YTO MEKTyHAPOIHBIC
MOJINTUYECKUE CTpaTeruu ToCyAapcTBa — TOT JpaiiBep, KOTOPbI CHOCOOEH OOBSICHUTD,
[OYeMy OJHHM T'OCKOMIIAHUM HWHTEPHALMOHAIM3UPYIOTCS, a Apyrue — HeT. Pemaromuit
(dakTOp B JaHHOM CIy4ae — OTO THII TOJUTHYECKOTO DPEXHMA, MPUYEM TOCKOMIIAHUU
ABTOKPAaTUYECKUX CTpaH OoJjiee CKIOHHBI K MEXIYHApOJIHOM HKCHAHCHUM B CTPaHbBl CO
CXOXXHMH pEKHUMaMH M WHTEPHAIIMOHAIM3AIUU OTpaciiedl, HMEIOIIHUX CTPaTeruuecKoe
3HAa4YeHHE HAa BHYTPEHHEM pBIHKE. IHBIMH CIOBaMH, TOCKOMITAHUHU U3 CTPaH C TaKUM THUIIOM
MOJINTUYECKOTO PEXKUMa UMEIOT OOJBIIYI0 BEPOATHOCTh MHTEPHAI[MOHAIU3AIMHU, €CIU OHHU
MPUHAIJISKAT K CTPATETMYECKU BaXKHBIM OTpacisM. JlaHHbIE 0COOEHHOCTH MEHEee aKTyallbHbI
JUIE TOCKOMITAaHUH M3 JEMOKPAaTHUYECKHUX PEKHUMOB W IS YaCTHBIX KOMIAHHUU JHOO0TO
MOJTUTHYECKOTO CTPOSL.

N3ydeHne MeXIyHapOTHBIX CTpaTervil TOCKOMMAHHM, OKa3bIBAIOMIMX BIUSHUE Ha
HSKOHOMHYECKHE CHCTEMBbl, TAPMOHHUYHO BIIMCBIBACTCA B IHMCKYCCHIO O Pa3HOBHIHOCTSIX
kanuranu3Mma (varieties of capitalism), nmpemnoxennsix B kuure [Hall, Soskice, 2001]. Kak
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otmedaetcs B [Bruton et al., 2015], HecMoTpst Ha 3HAYMMOCTD UCCIIEAOBAHMS FOCYIApCTBA KaK
SKOHOMMYECKOTO U MOJUTHUYECKOTO aKTOpa, B paMKax 3TOW JUCKYCCUU TOCKOMIIAHUM JIOJIT0e
BpeMsl HE paccMaTpUBAIUCh, MOCKOJIbKY OHHM HE CUMTAINCh YaCThIO KANMHUTaIHMCTHUYECKOU
cucrteMbl. ABTOpBI psiga pabot (cm., wHamp.: [Li, Cui, Lu, 2014; Musacchio, Lazzarini,
Aguilera, 2015; Mariotti, Marzano, 2019]) moarBep:kaar0T JaHHBIH TE3HUC.

Teopuu MeHem:KMeHTa M oOpraHusanum. B pamkax Teopuu pecypcHoti
OPUEHMUPOBAHHOCMU U MEOPUU PEeCyPCHOU 3A8UCUMOCMU TOCYJAPCTBEHHbIE KOMIIAHUHU
paccMaTpuBalOTCA  Kak  BJIQACIBIBI  CHCHU(PUYICCKHX  PECypcoB, KOTOPBIE  MOTYT
CTUMYJIMPOBaTh MHTEPHAIIMOHAIU3ALMIO WM, Ha00OpOT, mpemsTcTBoBaTh eil. C mo3uimit
TEOpUHU pecypcHOM 3aBucuMocTH (resource dependence theory), kommaHuu pacrojararot
pa3IMYHBIMH pecypcaMu W KomnereHmusmu [Barney, 2001], ompeneieHHOE cCOYETaHHE
KOTOPBIX TMPUBOJIUT K JOCTH)KEHHIO KOHKYpeHTHOro mnpeumyinectBa [Wernerfelt, 1984].
locynapcTBeHHBIE KOMIAHUH HE SIBISIFOTCS UCKIFOYEHHUEM, TTOCKOJIBKY 00JIafatoT OoraThiMU
aIMUHUCTPATUBHBIMH, (PU3MUSCKUMHU U HEPHIHOYHBIMU pecypcamu [Peng et al., 2016].

C TOYKHM 3peHHsI TCOPHH DPECYypCHON opueHTHpoBaHHOCTH (resource-based view),
OTpeIeTICHHOE COYETaHNE PHIHOYHBIX U HEPHIHOYHBIX PECYpPCOB pPacCMaTpPHUBACTCS KaK 3a10rT
ycrexa crpareruii rockomnanuii [Garcia-Canal, Guillen, 2009]. Komnanuu KOHKYpHPYIOT 3a
pecypcsl — Haubosee yclemHble M3 HHUX o00iajgaroT Oojiee OoraTbIMU pecypcamMu U,
CIIeIOBATEeIbHO, MEHEE 3aBHCHMBI OT Jpyrux ¢upMm. B cioyuae rockoMmaHuii BakHOE
3HaueHUe JIs (POPMUPOBAHMS MX CTPATETHI MMEET 3aBUCHMOCTh OT TOCYJapCTBa, KOTOPYIO
MOXHO TpeoaoseTh B pesyinbraTe uHTepHanuoHamu3zamuu [Choudhury, Khanna, 2014;
Cuervo-Cazurra et al., 2014]. Asropsr padotsl [Rodrigues, Dieleman, 2018] noarBepxaator
3TOT TE€3UC, HO C OJTHOM BaXHOW OTOBOPKOW: MHTEPHAUMOHAIM3ALMS FOCKOMIIAHUK CO3JAEeT
JIOTIOJIHUTENBHYIO 3aBUCUMOCTh OT TOCYJapcTBa, KOTOpas 0OyCIOBIIEHA OCOOEHHOCTSIMU
BHEIIHEH cpelpl, B TOM YHCIE OTpPacieBO crenudukond, KOHKYpPEHIIMEH U pBIHKaMU
KanuTana. BaxkHbBI BBIBOJ, K KOTOPOMY NPUXOMAST aBTOPHI, 3aKIOYAETCS B TOM, 4YTO
pecypcHasi 3aBUCHMMOCTh KOMIIAHMK OT TOCYIapcTBa MMEET M 00paTHOEe, MajOM3y4eHHOE
HampaBlieHue  BIOUsHUSA. VHBIMH  cloBamMH, HMHTEpHAI[MOHAIHM3AIUsl  TOCKOMITAaHUM
paccMaTpuBaeTcs KakK JIMHAMHUYECKHH TIPOILECC, 3aKIoYarlmuil B cebe BO3MOXHOCTH
MOSIBJICHHSI HOBBIX BHJIOB PECYpCHOM 3aBUCHUMOCTH, KOTOpPBIE MOTYT BBI3BaTh OTBET CO
croponsl rocyaapcrBa [Rodrigues, Dieleman, 2018]. IlpotuBopeyariie 3TUM pe3ylbTaTaM
BBIBOJIBI cleniaHbl B uccienoBanuu [Huang et al., 2017], aBropsl KOTOPOTO IMOJIAraroT, YTO
3aBUCHMOCTH OT TOCYIapCTBA CHUKACT MOTHBAIUIO TOCKOMIIAHUH K MHTCPHAITMHOHATTN3AIINH.

Kpome Toro, MexmayHapoAHbIe CTpAaTErMd TOCKOMIIAHUN PAacCMaTPUBAIOTCS C TOUKH
3peHHsl TEOpHHM pecypcHoW Oe3omacHoctu (resource security theory), B koropoi
YTBEPKAACTCS, YTO 3TH KOMIIAHWUHM 4Yallleé BCETO HCIOIB3YIOT CTPATETHUIO MPHOOPETEHUS
PECYPCOB ISl JOJATOCPOYHOM MEPCIEKTUBBI, MOCKOJBKY TaKhe PECYpChl MMEIOT KIII0UEBOE
3HavyeHue it rocynapersa [Bass, Chakrabarty, 2014].

B [Kalasin, Cuervo-Cazurra, Ramamurti, 2019] BiusiHM€ TOCYAapCTBEHHOU
COOCTBEHHOCTH Ha MHTEPHAIIMOHAIM3AIIMIO TOCKOMIIAHUHN aHaJIU3UPYETCs C MO3UINI Teopuun
pPECYPCHON OPUEHTUPOBAHHOCTH U TEOPUH areHTCKUX OTHOILICHUI. ABTOPBI OOHAPYKUITH, UTO
BCJIC/ICTBUE CIEIM(PUIECKOTO COUYETAHHS JIOTIOJHUTEIBLHBIX PECYpCOB M MHOTOYPOBHEBBIX
areHTCKUX MpoOJIeM KOMIAHWKW C MaJoOW JI0JIe TOCyIapCTBEHHOHW COOCTBEHHOCTH
JEMOHCTPUPYIOT OTPaHUYCHHYIO CTETNIeHh MHTEPHAIIMOHAIU3AIINH, CO CPETHUM — PaCTYIIYIO,
a C BBICOKUM YPOBHEM — YOBIBAIOIIYI0 HHTEPHAIMOHATH3AIUI0. BakHBI BBIBOJI ATOU
paboTBI 3aKIIOYACTCS B TOM, YTO H3YUYCHHE HHTCPHAIIMOHATM3HPYIOMIUXCS TOCKOMITaAHHMA
JOJDKHO CTPOUTHCS HA COYETAHWUM HECKOJIBKHUX TEOPETHYECKUX IOAXOM0OB, MOCKOIBKY
PE3YJIBTATHI PA3IMYHBIX TOJX0J0B YaCTO MPOTUBOpPEYAT APYT APYTY, U UX MEPEOCMBICICHUE
COCTAaBJISIET YaCTh Oy IyIIeH MCCIIeIOBATEIHCKON TOBECTKH.
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PE3YJIbTATBI AHAJIM3A U IIEPCIIEKTUBbBI PAZBUTUS TEMbBI B PAMKAX
PACCMOTPEHHBIX IOAXO/J10B
PaccmoTpenune pa3nuHbIX TEOpUN AEMOHCTPUPYET MOTEHIMAT UX CUHEPreTHYECKOrO

ucrnoib3oBaHud. Heo0XxoaMMocTe Takoro moaxoJa K HCCIEJOBAaHUSAM MOXET ObITh
o0ocHOBaHa crHeuu(UKON TOCKOMNaHWM M  OOYCJIOBJIEHHBIMH €10 OCOOEHHOCTAMHU
MEXIyHapoOAHbIX  cTpareruil. B  Tabmuue  pe3loMHUpYIOTCS — pe3ysbTaThl — aHalIMu3a

TCOPECTUUCCKUX IMOAXOJ0B.

Ta6ﬂuua. TeopeTH'{eCRne moAXO0AbI K H3YyYCHUI0 HHTEPHAIIMOHAJIU3AllNN rOCKOMIIaHUIA

U3 CTPaH C PAaCTYIIUMHU 9 KOHOMUKaAMHU

Teopernue OcHoBHOM Yro BIMSAET HA
N HN30panHbIe .
Teopus CKHH HCCJIeN0BATEIbLCKHUI HHTEPHAIMOHA
HCCJIEeI0BAHUSA
MOAXO0/ BOIIpPOC JIN3anuio?
Kak rocynapcrBennas
COOCTBEHHOCTE BJIUAET
[Li, Cui, Lu, 2014; | na cTpareruu
Pan et al,. 2014; WHTEPHAIMOHAIN3AINHN C
Estrin et al., 2016; | yuetom
Wucturyuu | Canizzaro, Weiner, | HHCTHUTYIIHOHAIbHBIX
OHaJIbHAsA 2018; Mariotti, IPEITOCHUIOK, HNuCTUTYTHI
TEOpHs Marzano, 2019; Lu | o0yClIOBIHUBAIOIIUX 3TOT
etal., 2014; Meyer | cienuduuecKuii TUI
et al., 2014; Cui, COOCTBEHHOCTH?
Jiang 2012] Kak rockoMImaHuu MOTYT
IOCTUYb JIETUTUMHOCTH
Ha UHOCTPAHHOM PBIKE?
Kak rocynapcrsennas
OKOHOMHYECK yAap
e Teopun COOCTBEHHOCTE B
Teopus [Kaldor, 1980; Pan | kommanuu BiIHseT Ha €€
tpaucakiuo | etal., 2014; BOCITPHUSITHE TpaHCaKITMOHHBI
HHBIX Canizzaro, Weiner, | TpaHCaKIIMOHHBIX € U3ACPKKU
U3JICPIKEK 2018] U3/IePIKEK B IpoIIecce
MEXKTyHapOAHOMU
SKCIIAHCUU?
[Dharwadkar et al.,
2000; Chen, Kaxk arenrckue
Teopus Young, 2010; poOJIEMBI BIUSIOT Ha
aFeIfTCKI/IX Inoue, Lazzarini, Cf ATCLUIL AreHTckue
OTHOILIEHUH Musacchio, 2013; I/IHpTe HaIlMOHAJIN3AIUN npobeMsI
Duanmu,2014; p o
. TOCKOMITAHHI
Liang, Ren, Sun,
2014]
[Cui, Jiang, 2012; Kak monutnyeckas
Ilonmutnuec .
Tlomntrueckas <as Meyer et al., 2014; | cocraBiustoIias B IMonutrueckas
3KOHOMUS Liang, Ren, Sun, KOMITAHUAX BIIMSIET HA UX | IIOBECTKA
SKOHOMHUS

2014, Shi,

MCXKIAYHAPOAHBIC
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Markoczy, Stan, crpareruu?
2014; Mariotti,
Marzano, 2019;
Tihanyi et al.,
2019; Clegg, Voss,
Tardios, 2018;
Karolyi, Liao,
2017; Hennart,
Sheng, Carrera,
2017; Shi,
Hoskisson, Zhang,
2016]

Kakum o6pazom

[Wang et al., 2012; cnenuduaeckue

Teopus BIHOYHBIE U
ecp CHOM Choudhury, Ee BIHOYHBIE PECYPCHI Pecypeet kak
peeyp Khanna, 2014; p > beeyb MIPEUMYIIIECTBO
OpHEHTUPOB . TOCKOMITaHU I
Rodrigues, U OrpaHUYEHHUE
aHHOCTHU . CIOCOOCTBYIOT WIIH
Dieleman, 2018]
Teopuun IPENATCTBYIOT
MEHEDKMEHTA WHTEPHAIMOHAIN3AINHN ]
Y OpraHu3aIiu Kaxum o6pazom
eCypcHasi 3aBUCUMOCTh
Teopus [Bass, Chakrabarty, peeyp N
. i TOCKOMITaHUH OT
pecypcuoii | 2014; Choudhury, Pecypchas
) rocyaapcTna
3apucumoct | Khanna, 2014, 06V CIIOBIIBACT HX 3aBUCUMOCTh
u Huang et al., 2017] Y
MEKTyHApOTHBIC
crpareruu?

AHanu3 nuTeparypsl MoKas3all, YTO UHCTUTYIIMOHAIBHBIN MOAX0/ SBJISETCS OAHUM U3
HauboJiee 4acTO UCHOJIb3YEMBIX B U3yUYEHUHM MEXIYHApOAHBIX CTPATErMi TOCKOMIIAHMH U3
CTpaH C pacTyLUIMMH SKOHOMHUKAMH. DTO CBSI3aHO C TEM, YTO BBIXOJ Ha MEXIYyHAPOIHBIE
PBIHKH TIPEAIonaraeT BO3JCHCTBUE BHYTPEHHEH M BHEIIHEH MHCTUTYLHMOHAIBHOW Cpenbl, a
cneun(ruyeckue MHCTUTYLHOHAIbHbIE NPEUMYLIECTBA M OrPAHUYEHUS TOCCOOCTBEHHOCTHU
Hen30eKHO BIMSIOT Ha MEXKIyHapoHble cTpareruu rochupm [Shi, Markoczy, Stan, 2014].

Kpome TOro, MHCTUTYHHOHAJIBHBIN MOJIXOJ SIBJISIETCS JIUIUPYIOMIEH TEOPETUYECKOM
NEPCHEeKTUBON MPHU W3YYEHUM CTpaTeruil GupM M3 CTpaH C pacTyLIMMU 3KOHOMHUKamu [Peng,
Parente, 2012]. MHCTUTYTBl BHYTPEHHEIO0 M HWHOCTPAHHOTO PBIHKOB BO3JEHCTBYIOT Ha
CTpaTerMu TOCKOMIIAHMH W3 OTUX CTpaH, Jejlas WHCTUTYIHOHAIBHYIO IEPCIEKTUBY
IUTOJOTBOPHOM MOYBOM ISl M3YyYEHHUS MX MEXIyHapoAHbIX crpareruii [Peng at al., 2016].
PaccmoTpenune  crpareruii  MHTEpHAIMOHANM3alMU 0e3 ydera WHCTUTYLHOHAJIBHBIX
NPEANOChIIOK BEACT K CUMILTM(UKAIMK B pacCMOTpPEeHUH 3Toit Tembl [Mariotti, Marzano,
2019]. Omnako cam 1o cebe MHCTPYMEHTApU MHCTUTYIIHMOHATBLHON SKOHOMHUKH HE MOXET B
MIOJIHO MEpE pacKpbITh BCE AaCHEKThl WHTEPHALMOHAIM3ALMA TOCKOMIIAHHUH, IO3TOMY
MIPOAHAIM3UPOBAHHBIE BBIIIE TEOPETUYECKUE MOAXO0/bI CIIOCOOHBI 3HAUUTENBHO YCUJIUTH €€
00BSICHUTENbHBIE BO3MOKHOCTH.

PaccMoTpeHHBIE TeOpeTHUYECKHE IMOJXOABl 3aKIIYaloT B cede 3HAuYUTEIbHBIN
MOTEHIMAN  JaJbHEeHIIeld pa3paboTku MpoOIeMaTHKH  MHTEPHALMOHATU3UPYIOMIUXCS
TOCKOMIIAHUH U3 CTPaH C paCTYLIMMH PhIHKaMH.
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HUncmumyyuonanvnoiti  nooxoo. JlanbHeilne WUCCIENOBAHUS B3aUMOCBS3HM U
B3aMMOBJIMSHNS UHCTUTYTOB BHYTPEHHETO M BHEILHErO PHIHKOB, B KOTOpPbIE MHTEIPUPOBAHA
JIeATEIbHOCTh WHTEPHAI[HOHATH3UpYIoHMxcs rockommanuii [Cuervo-Cazurra, Ghaur, Singh,
2019], MOryT MNpOSICHUTH NPHUPOAY HMX CTpATeTruid, MPUYEM aKTyaJeH aHalIu3 BIMSIHHUS HE
TOJIbKO (OPMaJIbHBIX HMHCTUTYTOB, TAaKMX KakK TOCYJapCTBEHHOE pEryJiHpoBaHUE, HO U
HeopManmbHBIX, HAmpUMep KyJbTYPHBIX M colMaidbHbIX HOpM [Peng et al., 2016].
Heo6xomumMo mpogoKUTh M3ydYeHHE B3aMMO3aBUCHMOCTH CTpPAaTerdil TOCPHUPM M3 CTpaH C
pacTyIIMMH 3KOHOMHKAMHU M MHCTHTYTOB BHYTPEHHEr0 M MHOCTpaHHOTO pbiHKa [Tihanyi et
al., 2019], moCKOJNBKY CTpaTerud KOMMIaHHU (OPMHUPYIOTCS B pe3ysbTaTe JAUHAMHYHOTO
B3aUMOJICHCTBUsl opraHm3auuii u wuHcTuTyToB [Peng, Heath, 1996]. IlepcrnexTuBHbIC
HampaBJIEHUsS MCCIENOBAaHUNM B pamMKaXx HMHCTUTYLMOHAJIBHOIO TMOAXOAa —  3TO
UHCTUTYILMOHATFHOE pa3HooOpasue u TpaHcpopMaiusi, KOTOpbIe MPEANoiaraiwT, 4YTO
HMHCTUTYThI BOCIIPUHMMAIOTCSI HE KaK JAHHOCTb, a KaK 3BOJIIOLIMOHUPYIOLIUE INHAMUYECKHE
CUCTEMbI, U IPUHITHE TAaKOW MapagurmMbl MO3BOJIUT MOHATH CYLIHOCTh MHCTUTYLIMOHAIBHOTO
BO3JelicTBUs Ha cTpaTeruu gupm [Jackson, Deeg, 2008].

He meHee MHTEpecHBIM OCTaeTCs BOMPOC O MOJUTUYECKH OOYCIOBICHHON peakIUu
MPABUTENBCTB 3apyOSKHBIX CTpaH Ha CTpaTeTMd WHTEPHAUMOHAaNM3anmuu GupM ¢
rocydactueM. ['ockoMITaHUU, B CUITy CBOETO CIEHU(PHUECKOTO cTaTyca XapaKTepU3yIOLIHecs
HEJOCTaTKOM JIETUTUMHOCTH, MOTYT BCTpeuYaThb ONIO3MLMI0 HAa HHOCTPaHHBIX pPBIHKAX,
TIOCKOJIBKY HMX TPaBHUTEIBCTBA BOCHPUHHUMAIOT Takue (upMbl ¢ mojo3penuem [Globerman,
Shapiro, 2009; Li, Xia, Lin, 2017]. A. Kyspso-Kasyppa [Cuervo-Cazurra, 2018] pacmupsier
IIPECTABICHUS] O IIOJUTHUYECKOM IIOJOIUIEKE JTOr0 SBJIEHUS U, OCHOBBIBasCh Ha
SKOHOMUYECKOH, TOJUTUYECKON M IICUXOJIOTMYECKOW JIOTMKE, BBIACISAET psil INPUYMH, I10
KOTOpPBIM MHOCTPAHHbIE PHIHKH MOTYT OJOKHpPOBaTh MHTEPHAIIMOHAIM3ALUI0 TOCKOMITAHUM.
VY4yeHblil mpennaraeT CrnocoObl BIMUSHHUS Ha HETaTUBHBIM WMHU/DK TOCKOMITAHUW IS
MOJIJICPXKKY UX MHOCTpaHHBIX nHBecTUIMil [Cuervo-Cazurra, 2018]. B ycrnoBusix Bo3pactanus
pOJIM  «HALMOHAIBHBIX TOCYJAapCTB», YCWIMBIICHCS HAIMOHAIUCTUYECKON IOBECTKU U
reomnoyuTHYeckoi TypOysnenTHoctu [Globerman, 2017] Bompoc jeruTUMarMu CTpaTerHid
FOCKOMIIAaHMI Ha BHEUIHUX PBhIHKAaX OyJET CTAHOBUTHCS Bee 00Jiee aKTyallbHbIM, [I03TOMY €0
UCCIIEIOBaHKE, BECbMa BEPOATHO, HE OTEPSIET CBOET0 3HAYEHUS B OMHKaWIINeE TO/IbI.

B koHTekcTe IeruTuManuu MeKIYHapOJHOU NesATeIbHOCTH TrocupM U3 CTpaH C
pacTyIlMMM 5KOHOMHUKAMM AaKTYaJIbHO H3Y4Y€HHUE CTPATErMii KOPIIOPATHUBHOM COLMAIbHOU
orBerctBeHHOCTH (KCO) rockommanuii 3a pyOexoM, KOTOpPbIE MOTYT HCIIOJIb30BAThCS JUIS
CO3/1aHUs JIESTUTUMHOCTH Ha BHEIIHEM pbIHKE. ['0OCKOMITaHUU C UX 4acTO KOHGIMKTYIOIIUMU
MOBECTKaMH, YTO CTAaHOBUTCS OCOOCHHO 3aMETHBIM B HUX MEXIYHAapOIHBIX OIEpalusiXx,
MIPENICTABIISIIOT peeBaHTHBIN 00beKT u3yueHus crpareruii KCO Ha MHOCTpaHHOM pbIHKE
[Peng et al., 2016].

Teopus acenmckux omHowtenuti OONagaeT OOJBIIMM MOTCHIIMAIOM B BOMPOCE
U3Yy4EHUs TMOPUAHON CTPYKTYphl TOCKOMIAHUI U MOCIEACTBUNA B3aUMOBIIUSHUS Pa3IMUHbIX
aKkTOpoB Takux GupM. MccrneqoBanus HHTEPHAMOHATUZUPYIOIUXCS TOCKOMITAHUHN U3 CTpaH
C PacTYUIMMH SKOHOMHUKAMHU B MEPCHEKTUBE MOTYT 0osiee rIyOOKO U BCECTOPOHHE PACKpBITh
BOIIPOC B3aMMO3aBUCHUMOCTH IPaBUTENIbCTB KAaK COOCTBEHHUKOB M HETOCYAAPCTBEHHBIX
BJIAJIETIBIIEB B TOCKOMIIAHUSIX CO CMEUIAHHOW CTPYKTYpOil cOOCTBEHHOCTH. Pa3nnyHblie TUIIBI
NPaBUTEJILCTBEHHBIX YUYPEXJICHUH Kak COOCTBEHHHUKM J0JIeH B TOCKOMIAHHUAX MOTYT IO-
pa3HOMY BIUATh Ha MX MEXIyHapOJHbIE CTpAaTeTMy, HO NPUPOJA 3TOTO BIUSHUS HU3ydeHA
HEJ0CTAaTOYHO, KaK U BO3JCHCTBUE XapaKTEPUCTHK BBICILIEIO0 MEHEIKMEHTHI TOCHUPM Ha UX
uHTepHanronammu3amuio [Zhu, Tse, Li, 2019].

Teopus pecypchoti opuenmuposanHocmuy CriocoOHa BHECTU CBOM BKJIJ B TUCKYCCHIO
0 pa3IMYHBIX THMaX FOCKOMIIAHWN, B UCCIIEOBAHNE BOMPOCA O Pa3IHUMIX MEXKIYHAPOTHBIX
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CTpaTeTHid «CTAPBIX» W «HOBBIX» TOCKOMIIAHWUN W3 CTPaH C PACTYIIUMH SKOHOMHKAMH,
00JagaroNIMX pPa3IMYHON CTEIEHBIO PEeCYpCHOW TOIICPKKH M, KaK CIEJICTBHUE, pPa3HOU
pecypcHOii 3aBHCUMOCTBIO OT rocyaapctsa [Bruton et al., 2015; Tang, 2019].

B pamkax mnoaumuueckou sxkomomuu TEPCHEKTUBHA pa3pabOTKa MpoOJIeMaTUKU
BO3JICUCTBUS MOJIMTUYECKOTO Kypca CTPaHbl HAa MEKAyHApOIHBIE CTPATETHH TOCKOMITAHUH.
OOmIenpUHATOE MPEICTABICHHE COCTOUT B TOM, UYTO TOCYJAPCTBCHHBIC KOMIIAHUH SIBIISFOTCSI
MIPOBOJIHUKAMH HAIlMOHAJIBHBIX MHTEPECOB I'OCYJIApCTBA U B CBSI3U C 3TUM MOTYT, C OJHOH
CTOPOHBI, MOJTyYaTh MOJUICPIKKY TPABUTEIBCTBA, a C JAPYrOH — HCHBITBIBATH TPYJTHOCTH B
mporecce MexayHapoaHoi skcrmancuu [Shi, Hoskisson, Zhang, 2016]. Oarako BOIpocsl 0o
TOM, KakuM HMMEHHO O0pa3oM [OJTrOCPOYHBbIE M KPATKOCPOUYHBIE MOJUTHYECKHE LU

MIPaBUTEIILCTBA BIIUSIIOT Ha JHTY3Ha3M 1580071 HEXeEJIaHue TOCKOMITaHUI
MHTEPHAIIMOHAIM3UPOBATHCS, B KAKOH CTEINIEHH OHU (DOPMHUPYIOT MEKAYHAPOIHBIC CTPATErUU
U 49TO JUMHUTHPYET 3TO BIMSIHHE — OCTAlOTCS Ha moBecTke AHsA. PaGoter [Hong, Wang,

Kafouros, 2015; Wei, Clegg, Ma, 2015; Shi, Hoskisson, Zhang, 2016; Clegg et al., 2018]
BHEC/IM BaXKHBIM BKJIaJ B M3y4Y€HHE ITUX acHeKkToB. Kierr u coaBTOpbl BBIACHWIH, 4YTO
MEX1yHapOAHbIE UHTEPECH! U IPUOPUTETHI CTPAH € Pa3IMUYHBIMU OJIUTHUECKUMHU PEKUMaMU
Mo-pasHOMY (POPMHUPYIOT CTpAaTETUH WHTEPHAIMOHATIH3AINH TOCYIapCTBEHHBIX GupM. Utorn
3TOr0 MCCJIEIOBAHUS COOTHOCATCS C Pe3yJIbTaTaMU APYTUX pabOT O BIMSHUU NOIUTUYECKUX
MIPEANIOCHUIOK BHYTPEHHETO M MHOCTPAHHOI'O PBIHKOB, KOTOPBIE CBUJIETENBCTBYIOT O TOM, YTO
B YCJOBHAX JIEMOKPAaTHYECKHX PEXHMOB €O C(OPMHPOBABIIUMHUCSA MMOJUTHUYECKUMH U
SKOHOMHYECKUMHM MHCTUTYTaMU CHELM(HUKA TOCyJapCTBEHHBIX KOMIIAHUH CMAT4aeTcs.
WHpiMu ciioBaMu, 4epThl TOCKOMIIAHMMN, OTJIMYAIOLIME UX OT YacCTHBIX, CTAHOBSATCS MEHEE
seimykibiva  [Clegg, Voss, Tardios, 2018; Grggaard, Rygh, Benito, 2019]. Oganako
JalbHeNIee N3ydYeHUe MOJUTHYECKOrOo BO3JEHCTBUSA HAa CTPATErMu MHTEPHALMOHAIM3ALUU
TOCKOMITAaHUHM 3a paMKaMM JUXOTOMHM aBTOKpaTHUs — JEMOKpaTHs HEOOXOAMMO JUIs
BCECTOPOHHETO TIOHUMAaHMS 3TOT0 BOIPOCA.

[lepcrieKTUBHBIM  HallpaBJI€HUEM B PAa3BUTUU JAaHHOM TeMbl MOIYT CTaTh
JIOHTUTIOHBIE MCCIIEIOBAHUS, KOTOPbIE MO3BOJIAT MPOCIEAUTh U3MEHEHUE MEXIyHapOIAHbIX
cTpareruii rOCKOMIIAaHWH Ha TPOTSHKEHHH UIMTENBHOTrO mepuoja Bpemenu [Ren, Manning,
Vavilov, 2019]. HecmoTpsi Ha BBICOKYIO JHUHAMHYHOCTh U HEONPEICICHHOCTh PHIHKOB B
pacTymiuX  SKOHOMMKAx, 3aTPyAHSIONIYI0  BBISBJICHHE  IOBTOPSIOIIMXCS  AClEKTOB
(YHKIMOHUPOBAHUS TOCKOMIAHWM, 3TH MCCIEIOBAHUS CIOCOOHBI OINpeneNuTh (PaKTOpHI,
BIUSIONIME HA WHTEPHANMOHATH3AIMIO rochupM. B  ycmoBusix pasHooOpaszus (opm
rOCCOOCTBEHHOCTH aHAJIUM3 U3MEHSIOLIeHcs T0IM Tocy1apcTBa B COOCTBEHHOCTH KOMITAaHUM U
CTEIEHU €r0 BIMSHMS, a TAKXKE BBITEKAIOIINE U3 3TOTO MOCIEACTBUS ISl UX MEXAYHAPOIHBIX
CTpaTeruii Ha MHOTOJIETHEW BBIOOPKE MPEICTABIISIET 0COOBIA MHTEpec. Takue MCCleI0OBAHUS
CIIOCOOHBI OTKPBITh HOBBIE MEPCIIEKTUBBI B U3yUYCHUH TUHAMUKN MEXTyHapOAHBIX CTpaTeruit
TOCKOMITaHUH U (haKTOPOB, OKA3bIBAIOIIMX BIMSHUE HA U3MEHEHUS 3apyOeKHbBIX TPACKTOPHA.

3AKVIIOYEHUE

AHanu3  UCCIENOBAHMM  TOCYHAPCTBEHHBIX  KOMIIAHMM,  BBIXOAALIMX  HA
MEXYHApOJHbIE PBIHKH, MOKA3bIBAET, YTO JaHHAs MPOOJIeMaTHKa OCTAeTCS YPE3BBIYANHO
aKTyaJIbHOM B HayuyHOM cooOmectBe. lIpexxae Bcero 3TO Kacaercss CTpaTeruyeckoro u
MEXYHApOJAHOTO MEHEeKMEHTa. PacTyiiue pbIHKH JEMOHCTPUPYIOT MHOXXECTBO 00pa3lioB
WHTEPHALMOHAIU3UPYIOIIMXCA  TOCKOMIIAHUN, KOTOpPBIE  OKa3bIBAIOTCS  YCIELIHBIMU
KOHKypeHTaMu 4acTHhIX ¢upM. [lockonbky ¢upMbl € rocydacTueM TpaJUIlMOHHO
paccMaTpUBaIMCh KAK OTJIMYHBIE OT YaCTHBIX, MX MEXIYHapoJaHas SKCIAHCHs BBI3BIBAET
MIPUCTAIBHBIA MHTEpPEC Y4YEHbIX. P M3 HMX BBICKA3bIBalOT ONACEHMsI B CBA3M C TEM, UTO
riobanu3anus KOMIIAHUM C TOCYAapCTBEHHOW COOCTBEHHOCTHIO H3MEHSET CIIOXKUBILIUICS
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HSKOHOMHYECKHI MHPOIOPSAOK, B KOTOPOM BEIYIIYI0 pOJIb Ha AaBaHCIEHE MHPOBOU
HKOHOMMKH MI'PAOT YacTHble (PUPMBI. B ycl0BUSAX NMOBBIIEHHOIO MHTEpECA K JEATEIbHOCTU
rOCYyJJapCTBEHHbIX KOMIIAHMI MX M3Y4YeHHE CIIOCOOHO TPHUHECTH IJIOABI Kak JUlsd
aKkaJeMHUYECKOro cooOuiecTBa, Tak M Ul IPAKTUKOB MEXIYHapoJHOro OuzHeca.
Pa3nooOpasue ¢opM TOCYIapCTBEHHOW COOCTBEHHOCTH B KOMIAHHUSAX OOYCIOBIMBAET
MHOT'OI'PaHHOCTh (PeHOMEHA MHTEPHALMOHAIN3ALUU TOCHUPM.

HccnenoBatenbckas uTepaTypa 1aeT pa3IuyHble OTBETHI Ha BOIIPOC O TOM, B paMKax
KakuX Teopuil HauOoyiee NOJHO M INIYOOKO H3Y4aroTCsl MEKIYHapOJHBbIE CTpaTeruu
rOCYJapCTBEHHbIX KOMIIAHUH U CHOCOOHBI JIM TPAJUIMOHHBIE TEOPETHUECKHE IOAXO/bI
OOBSICHUTH 3TU cTpaTteruu. LIeHTpanbHbIi BBIBOJ HACTOSIIEH pabOThI 3aKII0YAETCs B TOM, UTO
MPOTHBOPEUNBAs MIPUPOJIA TOCYAAPCTBEHHBIX (PUPM, KOTOPBIM MPHUCYIIN KaK MPEUMYIIEeCTBa,
TaK M OrPAHWYEHHUs, HaKJIaJIblBaeMble CHEUU(DUUECKUMH  OpraHU3allMOHHBIMH U
YIPaBJIEHYECKUMHU XapaKTEPUCTUKAMHU, O00YCIOBIMBAET HEOOXOIUMOCTb CHHEPreTHYECKOTO
WCTIOJIH30BAHUS PA3ITUYHBIX TEOPHUH.

OpHOl M3  JOMUHHMPYIOIIMX  TEOPETHUYECKMX  MEepCHeKTHMB HpHU  aHaIH3e
MEXIYHAPOJHBIX CTpaTeruii MHTEPHALMOHATU3UPYIOMINXCS KOMIAHUHA C TrOCyAapCTBEHHOU
COOCTBEHHOCTBIO OCTAeTCsl MHCTUTYLIMOHAJbHAS TEOpHUs, B paMKaX KOTOPOH H3ydaercs
BIMSIHUE TOCYIapCTBEHHOM COOCTBEHHOCTH M HHCTUTYLMOHAIBHBIX MPEANOCHUIOK Ha
MEXIYHApOJHbIE CTpAaTerud TOCKOMIAaHUH. WHCTUTyIMOHANBHBIA MOAXOA OCOOEHHO
aKTyaJleH Uil WHTepHAIMOHAIM3UPYIOUIMXCS TOCPUPM C pacTylIUX PpPBHIHKOB, TJe
UHCTUTYLIMOHAJIBHBIE ~ XapaKTePUCTHUKU  OTIMYAIOTCS  OT  Pa3BUTBIX  HKOHOMUK.
WnTepHauyoHanu3aus ke  OpeArnoyiaraeT — Bo3JAeHcTBME  HA  cTpareruu  upm
WHCTUTYIIMOHAJIBHBIX KOHTEKCTOB KaK BHYTPEHHErO, TaK W HMHOCTPAHHOTO pBIHKA, YTO
HEN30€XKHO OTpaXKaeTcsl Ha HAlIPaBICHUAX U3YyUEHHs 3TOro ()eHOMEHA.

JIeWTMOTHUB HCCIEI0BAHUN MHTEPHAIIMOHATN3AUY TOCKOMIAHUH COCTOUT B TOM, YTO
rOCyJapCTBEHHAss COOCTBEHHOCTh B KOMIAHMSX JCHCTBUTEIHHO OKa3bIBaeT BIMSHUE Ha
crnocod BbIXOJAa Ha MEXKIyHapOOHbIE pPBIHKM, BBIOOP (OpMBI COOCTBEHHOCTH B
MEXIYHAapOJAHOM IMOJpa3/eleHut, CTeNeHb KOHTPOJIsS M OCOOEHHOCTH YIpaBJICHHUS.
CymHocTs W MacmTa® 3TOr0 BIMSHHUA MPOJOJDKAIOT OCTAaBaThbCs B IIEHTPE HAYYHOU
JTCKYCCHUU.
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Internationalization of EMSOEs: from state ownership to state capitalism
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Internationalization of state-owned enterprises from emerging markets (EMSOES) increasingly
attracts attention of scholars and results in impressive body of research. Chinese state companies are the
major focus in this debate. Yet, the conclusions of scholars generate a great variety of theorizing in the
field that lacks systematization, which requires to assess the existing knowledge and study where the field
is moving. We review the papers in top academic journals in international business and strategic
management from 1996 to 2019 and define three stages of EMSOES internationalization research which
demonstrate the main directions of research, major theoretical underpinnings and empirical examples
of EM multinational SOEs. We present the future prospective topics and questions within the debate on
EMSOEs internationalization that promise to move forward the scholarly debate on this phenomenon.

Keywords: emerging markets, EMNEs, internationalization, literature review, state ownership, state-owned
enterprise

Introduction

In January 2016, the Chinese National Chemical Corporation, known as ChemChina, acquired German
company KraussMaffei, as a result of a record $1 billion deal. The deal was the largest hitherto performed
operation by a Chinese company in Germany (Reuters, 2016). This acquisition was one of other notable
overseas purchases of the Chinese chemical giant, which by 2016 had an impressive list of international assets.
Chemchina is a Chinese SOE and one of the main adherents of entering international markets (Financial Times,
2017). Chemchina's foreign acquisitions illustrate a phenomenon that since recently attracts the attention of IB
researchers and practitioners: a significant increase in the volume of foreign operations of state-owned
enterprises (commonly abbreviated as SOEs) from emerging markets (EM) (Chen, Li, Zeng, Ma, & Lin, 2016;
Rodrigues and Dielemann, 2018). The internationalization of EMSOESs can be both to advanced countries and
other EM. Such international operations of companies with the state ownership (SO) get closely observed by
practitioners and scholars, because unique organizational and managerial characteristics make
internationalization of such firms a thought-provoking phenomenon (Cuervo-Cazurra, 2018).

SOEs are ubiquitous on the markets of EM, many of which were centrally-planned economies that
were based on SOEs until the 1980s — 1990s. Liberal reforms and privatization resulted in SOEs either turning
into POEs (Megginson and Netter, 2001), or transforming into hybrid structures with varying degrees of state
and private ownership (Musacchio, Lazzarini, & Aguilera, 2015). Such companies began to compete
successfully with POEs (He, Eden, & Hitt, 2016; He, Chakrabarty, & Eden). The heyday of the Chinese
economy and the associated activity of Chinese companies with the SO resulted in the shift of academic focus
towards China. Chinese SOEs are considered to be the engines of impressive economic growth (Jones and Zou,
2017). Such attention to Chinese companies leaves SOEs of other countries in the shadow (Clegg, Voss, &
Tardios, 2018) though they remain a curious phenomenon (Bruton, Peng, Ahlstrom, Stan, & Xu, 2015).

EMSOE’s internationalization boom is clearly a vibrant research stream (Chen et al., 2016). SOEs
activities overseas are of high interest and importance not only for researchers but for practitioners and society.
Among many contradicting points of evidence that scholars reveal, the one remains unambiguous: SO is an
important attribute affecting strategic decisions of companies, including the ones to internationalize, but the
essence of this impact is not clear and leaves room for future research (Liang, Ren, & Sun, 2014). There have
been rigorous reviews that considered how research on multinational SOEs can extend traditional IB theories
(Cuervo-Cazurra, Inkpen, Musacchio, & Ramaswamy, 2014), what challenges arise with respect to
multinational SOEs governance (He et al., 2016), motivations of SOEs to expand internationally (Rudy, Miller,
& Wang, 2016) but since the time those papers appeared research on the internationalizing EMSOEs has made
a step forward. This fact indicates the need to map the research field and detect the current research priorities.
Our aim is therefore to review the existing literature to advance knowledge on the internationalization of SOEs
from EM with the focus on the novel wisdom on that topic and the way how studies evolved with the years.



We consider our main contribution in the identification of the gradual shift in the EMSOESs
internationalization research: throughout the years the focus moved from ownership characteristics of such
companies to the institutional prerequisites of their activities. First years of EMSOEs internationalization
research scholars mostly studied the unique benefits of EMSOESs and also the liabilities they have, and how
these affect their internationalization strategies. Later developments in the field happened at the time of
geopolitical turbulence which affected strategies of EMSOEs, and scholarly focus has shifted towards the
question how institutional boundary setting and particularly political regime influence the willingness and
ability of EMSOEs to expand overseas. Thus, research on EMSOEs internationalization evolves from firm
level to the level of institutional setting that dynamically shapes the international strategies of EMSOEs. This
differs EMSOEs internationalization from the expansion of advanced markets SOEs that demonstrate
international strategies that resemble these of POEs and indicate the importance of the institutional setting and
particularly political regimes in explaining EMSOEs internationalization. Apart from that, in this paper we
analyze the future prospective and understudied areas which can be further explored to contribute to the debate
on EMSOEs internationalization.

Focus of the study

The topic of SOEs’ internationalization is actively studied with respect to various country contexts.
We chose EM as a context because we believe that in these countries SOEs constitute an interesting
phenomenon due to the historical and economic developments and because SOEs still play a significant role
there, whereas SOEs on advanced markets resemble POEs in their strategies and remain under the tight
institutional control (Grggaard, Rygh, & Benito, 2019). Studying EM, we intend to keep track of the abundant
knowledge on the Chinese SOEs’ internationalization and to trace the development of the research on
multinational SOEs from other EM. To conduct this review, we critically assessed publications in top 1B
journals published between 1980 and 2019 to follow how scholarly knowledge on multinational SOEs
developed, what topics have been discussed in the course of time, and which inconsistencies in theorizing exist
to offer future avenues of research. The focus on the top journals is grounded in the fact that these outlets are
the main disseminators of scientific knowledge on the internationalization of SOEs and these are in fact the
major places of the discussion on the topic. This reason also explains why we left out journals with the narrow
focus and academic books (Jormanainen and Koveshnikov, 2012).

In this review we thus have the following research questions with respect to the internationalization of
EMSOEs: 1) How does research on the internationalizing EMSOEs developed from the first publications till
the newest ones, current to this review; 2) What periods we can distinguish concerning the studied phenomenon
and what topics and directions had been examined at certain periods? 3) What issues are insufficiently studied
and how we can track them in the future academic studies?

Methodology

Our methodology is rooted in content analysis where we study the scholarly communication through
publications. We conducted preliminary quantitative analysis to map out the field. As a result of quantitative
analysis, we traced numerically, what are the main academic outlets where the topic is problematized, what
country contexts are addressed, and which methods are mostly used. Then we proceeded with the qualitative
inductive analysis. Our intention grounds in the need to advance knowledge on the rapidly growing
phenomenon of EMSOEs internationalization. Following the procedure in Duriau, Reger and Pfarrer (2007)
we take certain steps in the analysis: we identify the concepts, research area, select publications, analyze the
data and examine the results.

Defining the concepts: internationalization of EMSOES

The phenomenon under investigation consists of the three features we need to define: SOE,
internationalization and EM. There are various definitions of SOEs. Following Benito and co-authors, we view
ownership in the company from the viewpoint of its identity which determines the difference in strategic
preferences and consequences of management structures (Benito, Rygh, & Lunnan, 2016). Cuervo-Cazurra and
co-authors define SOEs as “legally independent firms with direct state ownership” (Cuervo-Cazurra et al.,
2014), and the share of SO may be different. Peng and co-authors SOEs as firms that are fully or partially
owned by the state (government) and controlled by it (Peng, Bruton, Stan, & Huang, 2016). Bruton and co-
authors emphasize that discussions about SOEs are often based on their definition through the dichotomous
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prism of a public-private company, while modern SOEs demonstrate high flexibility of ownership structure
and control (Bruton et al., 2015). Building on this idea, we define SOEs as firms with different proportions of
SO and control.

The next point is internationalization. Following Cuervo-Cazurra (2018, p. 133), we define
internationalized companies as the ones that “own value-added activities abroad; this includes not only
production and sales but other activities such as supply, technology development, financial management,
design, et cetera”.

The last point is empirical context. An early definition in Hoskisson and co-authors (2000) defines as
emerging the countries with the rapid pace of economic development, government focus on the liberalization
of economy and free market system. The definition of Luo and Tung (2007) adds that EM, despite volatile and
weak legal system, remain promising markets. Having in mind all caution of generalizations across such a wide
category of EM, we follow the suggestion provided elsewhere (among others, in Cuervo-Cazurra, 2018; Paul
and Benito, 2018) in defining EM countries according to the classification of International Monetary Fund
(IMF, 2013). as all the countries that are not defined as advanced.

Selection of articles

To select the articles, we followed the systematic search method and the two databases, Scopus and
Web of Science, using the key words “state-owned”, “state ownership”, “SOE*”, “government” and
“international*”, “global*”, “multinational*” in the title, abstract and/or keywords. We intentionally have not
indicated the context of EM in the preliminary search in attempt to map the field of research. In the data
sampling process, our analysis started with a broad data set that we gradually reduced at the next stages. The
initial sample was then further reduced according to the subject area Business, Management and Accounting at
Scopus, and Business and Management in the Web of Science. Next, we further limited our sample to the
journals ranked 4*, 4, 3, and 2 stars at the Association of Business Schools (ABS) list of academic journals
with the aim to cover most theoretical and empirical developments in the IB field. This list is considered as a
benchmark database of journals of international standards (Paul and Benito 2018). Throughout our analysis we
found out that the most papers did focus on the context of EM, and following the aim of our review, we left out
the remained several papers devoted to other country contexts. Most papers in the sample appeared in Journal
of International Business Studies (16 papers), and it indicates the vibrancy and significance of the topic within
the field of IB. JIBS is followed by the International Business Review (9 papers) and the Journal of World
Business (8 papers), and then by 17 other outlets with 1-4 papers each. Figure 1 shows these numbers.

<<Figure 1. Insert about here>>

Sample description

In the article selection process, we excluded book chapters and conference proceedings that usually are
free from the peer-review procedure. The final sample consists of 67 papers in 20 scientific outlets published
between 1980 and 2019. We have not limited the period of selection for our study to construct the most
comprehensive review of articles. It is not surprising then that the analysis of empirical contexts in our sample
indicates the overwhelming focus towards China: more than half of the papers (57%) study Chinese companies,
Brazilian context significantly falls behind (4% of papers), followed by India, Taiwan, and BRIC (1% of papers
each), the rest of studies cover multi-country samples, including EM (25% of the sample) or have no empirical
context (9%). Figure 2 visualizes this distribution. The leading theoretical approach used in EMSOEs
internationalization research is institutional theory (37% of papers), followed by political economy (17%),
agency view (13%), RBV (11%) and resource dependence theory (9%). Figure 3 shows this distribution.
Quantitative methods are used most with 75% of studies, followed by 9% qualitative studies, 4% mixed-
methods, and 12% of studies that are conceptual papers or reviews. The distribution is shown at Figure 4. Thus,
taking into account the limitations of our sample, we argue that research on the internationalizing SOEs from
EM tends to quantitatively study Chinese SOEs.

<<Figure 2. Insert about here>>

<<Figure 3 Insert about here>>

<<Figure 4 Insert about here>>

Analysis of articles



We analyzed the selected articles qualitatively with the intention to trace how studies of EMSOEs’
internationalization evolved though the time. Having read all the selected articles, we made the Excel table
with the following entries: identification number, author(s), title, abstract, empirical context, theoretical
perspective(s), methodology, main findings. Studying each article, we made separate entries to accomplish
preliminary analysis: we traced the articles according to their distribution in journals, year of publication,
methodology and country context. The results of this systematic analysis were provided above.

Each article was then carefully analyzed to study the main areas of contributions and major concepts.
We coded these areas and concepts and then analyzed them individually and jointly to reach consensus towards
how to organize them in conceptually distinctive groups. This helped us achieve inter-subjective understanding
across coders (Welch, Piekkari, Plakoyiannaki, & Paavilainen-Mantymaki, 2011). All the disagreements
during coding have been discussed and resolved. We then analyzed the articles at each stage of evolution and
organized the crucial aspects of scientific wisdom on the topic as the table.

Evolution of research on EMSOEs internationalization

To trace the evolution of EMSOEs internationalization, we analyzed the articles on the temporal
principle. That enabled us to identify the main focus of publications on the topic in various time periods and
map out how the field evolved. Figure 5 shows the growth of publications on the topic. The first paper is of
Peng and Heath (1996) and it marks the early start of the interest to the topic of EMSOESs’ internationalization
on the example of former USSR and China. The paper traces how SOEs from formerly planned economies
evolve and develop the strategies of growth, including the international growth. The proliferation of
publications is observed from the year 2012, and we connect it to the impressive international results of SOEs
from EM, primarily from China (The Economist, 2012) that grasped the attention of the scientific community
and practitioners. This influx of papers was manifested in the influential JIBS Special issue on SOEs
internationalization (2014). The review embraced the global context of SOEs internationalization with the aim
of theoretical advancement in the topic. The last stage we define is the years 2015 — 2019 when the publications
mostly focus on the influence of institutions on the EMSOEs internationalization and on various ownership
constellations of EMSOEs.

<<Figure 5 insert about here>>

We can therefore define the three stages of EMSOEs research evolution. Using NVivo, we ran word
frequency query analyzing the abstracts of the papers at each stage to see the major topics and concepts at the
respective stage. We have limited the number of frequently used words to 35 to identify the main concepts. We
have organized the results of the analysis in the table with the following columns: stage, years, major topics,
mostly used empirical context, mostly used theoretical approaches, mostly cited papers based on citation index,
frequently used words based on frequency analysis in NVivo



1996 — 2011: Infant research on EMSOEs internationalization

This stage illustrates the early interest to the topic when researchers start exploring internationalizing
EMSOEs though this idea is not explicitly pronounced yet. At this stage EMSOESs are mostly examined in the
duality state-private companies, and in most publications they are not primarily concerned with, but studied as
the distinct ownership structure that clearly follows international strategies that are different from the POEs
(Cuervo-Cazurra and Dau, 2009). In some papers SO is used as an additional variable and scholars highlight
the importance of using it to study the difference of strategies of companies with and without SO, as this
variable shows its significance. We included these papers into the sample even though they lack the clear focus
on SOEs, because they among other issues investigate internationalization of EM firms with SO.

At this stage researchers focus on the way how EMSOEs expand abroad (Peng and Heath, 1996); on
motivations of SOEs to internationalize (Luo et al., 2010); on their industrial specificity (Young et al., 1998);
organizational effects of SOEs specifics on the international activities, influence of the reform on the
international activities of SOEs (Li et al., 2005).

Here the need for SOEs restructuring is pronounced (Buckley et al., 2002) that belongs to the
conventional discussion on the organizational disadvantages that SOEs demonstrate as opposed to POEs
(Bruton et al., 2015). The country context mostly concerned with is China as an emerging economic power that
promotes international activities of its firms no matter of their ownership structure (Luo, Xue, & Han, 2010),
whereas other contexts under investigation are rarer, as former Soviet Union countries (Peng and Heath, 1996)
and Latin American countries (Cuervo-Cazurra and Dau, 2009).

Meanwhile, international success of Chinese SOEs gets closely observed in media where is starts
generating concerns of state influence on the global economy. In 2008 The Economist publishes the special
report on the rise of state capitalism, investigating the new phenomenon: cross-border operations of sovereign
wealth funds (SWF) and SOEs backed by their governments. The major focus here is on the Chinese SWFs
and SOEs that are assumed to be special economic players, thus there is the need expressed to have a different
policy for them (The Economist, 2008). As Chinese companies possess impressive resources, their international
operations cause outrageous reaction from media. A striking example is the China National Petroleum
Corporation (CNPC), whose profit in 2009 was larger than this of the 500 largest POEs of China combined
(The Economist, 2012). The company started its internationalization in 2009 with the development of Ahdab,
an oilfield in Irag with the capacity of 1 billion barrels, that became the first foreign investment of a kind in the
country (WSJ, 2009). CNPC’s internationalization exemplifies the internationalization strategy of a SOE that
by the location choice followed strategic needs of the Chinese state striving to find new energy resources. The
question of government role in the EMSOES’ internationalization is going to be in the center of scholarly
discussion at later stages of research.

Thus, at the first stage of EMSOEs research scholars start considering SO as a significant variable
while studying EM firms internationalization. As the phenomenon is new, research is scarce and explores the
topic inductively. SO is considered as the opposition to private ownership is studied as the legacy of planned
economies. Research uses FDI theory, political economy and institutional theory to study the phenomenon,
though there is no mainstream theoretical approach used.

2012-2014: EMSOEs enhance their international growth; the increasingly important role of government
and politics

How government influences EMSOES internationalization

This stage is characterized with the increase in the number of publications, especially starting from
2012. The central avenue of research on the topic is the way how government influences the internationalization
of EMSOEs. Particular status of SOEs is studied from the perspective of government as being able to influence
the strategic decisions of companies since it has its stake in SOEs. Rights and obligations of government in
SOEs are thus considered proportional to the stake of it in the ownership structure (Pan, Teng, Supapol, Lu,
Huang, &Wang 2014). At this stage scholars start to enthusiastically use institutional theory to explain the
strategic decisions of SOEs, whereas they are considered as a part of home-country institutions (Cui and Jiang,
2012).

Government share influences the level of foreign investment, its location in EM or advanced economy,
and its type (resource-seeking or market seeking). This influence is significant but also contingent on the level
of affiliation with government and the share of SO (Wang, Hong, Kafouros, & Wright, 2012a). Government’s
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ways to influence internationalization are diverse. One avenue of research here is the question of EMSOEs’
dependence on the state and the consequences of such dependence. So, state firms may experience resource
dependence on government that gives additional benefits in internationalization (Pan et al,. 2014) and
simultaneously drawbacks of such attachment (Choudhury and Khanna, 2014).

The benefits may be the access to natural resources and financial support in a form of cheaper loans
from the state banks. SOEs have a large resource base because can use the strategically important resources
controlled by government (Wang, Hong, Kafouros, & Boateng, 2012b). State may actively support
internationalization of SOEs, nurturing “national champions”: either SOEs are encouraged to invest abroad (L1,
Cui, & Lu, 2014) or POEs are partially nationalized to serve the national interests of governments abroad. SOEs
enjoy benefits of state participation by using political influence of home government to mitigate the
expropriation risk at host markets (Duanmu, 2014). Privileged access to resources results in higher flexibility
concerning risks in internationalization, when SOEs can exercise more reckless international projects than
POEs, being backed by government (Cui and Jiang, 2012).

Disadvantage of the dependence on the state is the additional pressures on SOEs on the host markets
because of illegitimacy (Cuervo-Cazurra et al., 2014), power imbalance in strategic decisions that makes SOEs
wish to escape by becoming multinationals (Choudhury and Khanna, 2014). The influence of resource
dependence on the state may be manifested as the need of SOEs to invest abroad to safeguard the interests of
the state (Amighini, Rabelotti, & Sanfilippo, 2013) and to acquire resources for exploration, rather than for
exploitation (Bass and Chakrabarty, 2014). SO can also limit strategic flexibility and responsiveness that ends
up in barriers in OFDI (Hu and Cui, 2014). Institutional pressures that firms face while internationalizing is a
widely discussed topic, and scholars examine the essence of these pressures (Meyer, Ding, Li, & Zhang, 2014)
along with the ways how to mitigate them. EM firms are subject to various institutional pressures both at home
and on the host markets (Jormanainen and Koveshnikov, 2012), and the SOE status adds a degree to these
pressures (Cui and Jiang, 2012).

Consequences of the liberal reforms to EMSOEs ownership constellations

At this stage of EMSOESs internationalization research first publications appear that study how liberal
reforms affected SOEs leading to different constellations of SO in companies and its strategic consequences
for internationalization. This topic is going to be actively discussed on the third stage of research evolution
when the variety of SOEs’ types results in scholars defining them as hybrid structures (Bruton et al., 2015;
Zhou, 2018). Studying the consequences of SOEs’ restructuring reforms, Li, Cui and Lu (2014) reveal that they
reconfigure combinations of firms resources, capabilities and priorities which shape their abilities to respond
to home-country pressures. The “strong” degree of SO, namely restructuring central SOEs into “national
champions” makes them more vulnerable to institutional pressures abroad, while SOEs affiliated with local
governments, to a lesser degree carry the burden of serving national interests. Opposite results were obtained
in Pan et al. (2014) where higher level of SO together with legislative connections make SOEs less affected by
the heterogeneity of foreign institutional contexts. The contradicting evidence may be explained by the
moderating role of legislative connections. The very controversy lies in the dual nature of SOEs and subsequent
duality of advantages and drawbacks of SO that will later be attributed to as “helping hand” versus “hindering
hand” (Kalasin, Dussauge, & Rivera-Santos, 2019). These studies indicate that SOEs with the high degree of
SO are considered as the ambassadors of strategic needs of states, and they face institutional pressures because
of this status, unless they possess “soft power” in a form of political connections.

Political influence on international strategies of EMSOES

Political dimension is a major focus of research at the second stage of research evolution. Political
affiliation of EMSOEs is investigated complexly, with various levels and dimensions of government affiliation
affecting willingness and ability of EMSOEs to internationalize (Wang et al., 2012a). Cuervo-Cazurra and co-
authors (2014) argue that cross-fertilization of IB and political economy research is necessary to study the
international strategies of SOEs. SOEs act on behalf of government that strives to address market imperfections
on the host markets and enhance the welfare of citizens there. But simultaneously as SOEs can transfer the
ideology of the respective government, they thus become the indirect mechanism of one country to impose
ideology to another one. The use of SOEs depends on the country ideology and political strategy and may clash



with the ideology of host-country. The latter may in turn impose a block on such investments (Cuervo-Cazurra
etal., 2014).

At this stage the debate on logics of different economic systems as an influencing power in EMSOESs
internationalization evolves. This debate belongs to a state capitalism discussion that goes throughout the topic
EMSOEs internationalization. The first paper that considers state capitalism is of Li, Cui and Lu (2014) who
study the institutional diversity that affects the heterogeneity of EMSOEs. The state capitalism idea is
substantially elaborated on in the article of lan Bremmer in Foreign Affairs (Bremmer 2009). This publication
is mentioned in quite a few papers we analyzed, mostly in those at later years of research (among others, in
Karolyi and Liao, 2017; Hennart, Sheng, Carrera, 2017; Clegg et al., 2018, and others). Bremmer defines state
capitalism as an economic system in which the state functions as a leading economic entity and uses the market
primarily for political purposes (Bremmer, 2009). State capitalism, based on the activities of SOEs, seeks to
deny the free market characteristics of the capitalist economic model (Bremmer, 2009), which inevitably leads
to less innovation and transparency of the economy (Bremmer, 2014). All these make some scholars consider
state capitalism as a threat to the current economic world order as being ideologically loaded.

Thus, the second stage shows the influx of papers on EMSOEs internationalization research, as it
indicates the rapid development of the field. We connect it to the overall significant increase in the EM firms
internationalization (Hu and Cui, 2014), considering that EM companies demonstrate higher ownership
concentration than advanced markets (Lebedev, Peng, Xie, & Stevens., 2015), and consequently, larger amount
of SOEs. At this stage EMSOEs internationalization clearly matures as the independent phenomenon, EMSOESs
internationalization trajectories receive attention of scholars when they study the sources of variation in OFDI
from EM (Wang et al. 2012b).

Theoretical underpinning of research on EMSOEs internationalization at this stage vary greatly,
depending on the studied issue. Institutional theory, being widely used as a research tool to study international
strategies of EM firms (Paul and Benito, 2018), is employed at the first place with the question of government
influence is at the center of scientific discussion. Scholarly debate starts evolving around EMSOEs as the new
promoters of IB and the ambassadors of nation states, whose role has been neglected with the globalization of
economy (Duanmu, 2014). This debate will thrive at the third stage of EMSOEs internationalization research.
Institutional approach together with resource dependence theory and RBV helps understand the typical
international decisions of EMSOEs: location and entry mode choice, and a type of international investment
(Wang et al., 2012a). Amalgamation of two theoretical approaches is used in half of publication at this period,
and it shows that sole theoretical approaches become less influential lenses to study EMSOEs
internationalization.

2015-2019: State capitalism debate

Influence of institutions on EMSOEsS internationalization

At the third stage of EMSOEs internationalization research institutional theory gets prolific in the
publications of multinational SOEs from EM. The fundamental question here is how institutions influence
international operations of EMSOEs. Institutional theory asserts that international strategies of companies
depend on the institutional framework in which they exist (Xu and Meyer, 2013), and the institutional context
of both domestic and foreign markets matters (Rosenzweig and Singh, 1991; Xu and Shenkar, 2002). The
institutional context determines the extent of the agency problem and the effectiveness of governance
structures, and hence the mechanisms by which company owners can influence the activities of companies
(Estrin, Meyer, Nielsen, & Nielsen, 2016). The institutional composition of the market, therefore, is considered
as an active force that has a direct impact on certain strategic decisions of the company (Meyer and Peng, 2005).
As EM firms research argues, together with ownership structure institutions of home and host markets shape
the willingness of companies to expand overseas (Gu, Yang, & Strange, 2018; Li and Oh, 2016).

Institutions are studied here from the viewpoints of government influence (Du and Boateng, 2015;
Liang et al., 2014; Wei, Clegg, & Ma, 2015; Estrin et al., 2016; Shi, Hoskisson, & Zhang, 2016), institutional
control (He et al., 2016; Estrin et al., 2016), and institutional forces on the host markets (Huang, Xie, Li, &
Reddy, 2017; Lia et al., 2017; Li, Xia, Shapiro, & Lin, 2018). One of the major ideas of research on EMSOEs
internationalization from the perspective of institutional theory is that once institutional control on home and/or
host market is strong, SOEs’ strategies resemble the ones of POEs, otherwise SOEs may pursue various other
motivations that differ from solely profit-seeking ones (Estrin et al., 2016; Grggaard et al., 2019).



Political regimes as a context for SOEs international operations

At this stage scholars start exploring, how political regimes of countries affect international strategies
of EMSOEs. One avenue of discussion here is how logics of socialist (or autocratic) and democratic political
regimes affect EMSOEs internationalization. The paper of Clegg, Voss and Tardios (2018) argues that
autocratic regimes maintain control over their SOEs and inspire them to pursue nationalist agenda in their
operations. Karolyi and Liao (2017) support this line of argumentation and reveal that SOEs are usually found
in autocratic regimes and they follow strategic direction of their government by seeking investment in countries
with large natural resources, including the ones that subsequently can be returned to home markets (Rudy et
al., 2016). Institutional logic behind political regime influences the pace of internationalization, namely,
socialism logic slows down the speed of internationalization of EMSOEs, though this can be altered by the new
institutional logics with the isomorphism influences (Tang, 2019). EM governments with different political
regimes may variously affect SOEs internationalization, and the nature of this influence depends on the type of
ownership ties. On the democratic markets ownership though state-controlled institutional investors is argued
to boost international expansion of EMSOEs, whereas ownership though state agencies and wholly-owned
SOEs demonstrate the opposite effect (Arreola and Bandeira-de-Mello, 2018).

The conflicting institutional logics of two different political regimes are also found on a firm level,
inside SOEs which is the consequence of their transition from the state control and societal goals to increasing
private control and profitability goals (Greve and Zhang, 2017). These competing logics affect EMSOEs
internationalization throughout coalitions that support each logic, and the strength of these coalitions gets
influenced by socialist and market capitalism logic (Greve and Zhang, 2017). These intrinsic logics can, in fact,
be used in a mutually beneficial way to enhance EMSOEs legitimacy (Bruton et al., 2015).

To which extent SOEs from China, Russia, India, Brazil and other EM are used by the respective
governments as a vehicle to realize the strategic agenda of states? This question is often particularly focused
on China and Russia where many firms are SOEs (Tihanyi et al., 2019). CNPC internationalization that we
mentioned above is an example of the controversies surrounding EMSOEs international aspirations. Following
strategic deal in Iraq, further international expansion continued in Iran where CNPC developed the oil fields
where US sanctions made all other international companies leave the country. CNPC was a part of an
international consortium in the Iranian South Pars gas field project but had to withdraw from it as a result of
US sanctions pressure. CNPC was preceded by the French energy giant Total which left the project in 2018
because of the same reason (Bloomberg, 2019).

Legitimacy concerns and block of EMSOEs’ OFDI

The story of CNPC is the example of EMSOEsS that expand internationally to sustain allegedly political
goals of its government, and face political constraints from the host market in a form of foreign sanctions.
Chinese SOE internationalized to a location that is politically risky but also politically and financially
rewarding, since fewer competitors dare to operate on markets under sanctions. This illustrates the conventual
perspective that governments follow their policy goals through ownership in companies (Tihanyi et al., 2019).
Such strategies often face opposition on host markets, especially if the political regimes of home and host
governments differ. Host-market hostility is problematized in Cuervo-Cazurra (2018) where he studies the
conflict of theory and practice with host-country governments expected to celebrate incoming FDI
(theoretically) but sometimes they do oppose the FDI with the economic concerns over national security and
strategic technologies.

Opposition of host-country government towards FDI of EMSOESs grounds in the weaker legitimacy of
EMSOEs as being less autonomous, less flexible and consequently less legitimate on the host markets because
of the dependence on government (Huang et al., 2017, Li et al., 2018). SOEs are considered less accountable
and transparent than POEs (Cannizzaro and Weiner 2018; Li, Li, & Wang, 2019). In cross-border deals
EMSOEs face a lower likelihood of acquisition completion and a longer duration of deal realization than firms
without SO (Li et al., 2017). Nevertheless, SOEs with hybrid ownership structure are found more transparent
than these with full SO, and strong institutional control again makes SOEs strategies resemble the ones of POEs
(Cannizzaro and Weiner, 2018). Opaqueness of EMSOEs makes gaining legitimacy hard, and SOEs can
mitigate this negative effect by signaling their transparency by means of public listing or hiring reputable
auditors (Li et al., 2019).



State capitalism debate with respect to EMSOEs internationalization is thus about state intervention in
economy using SOEs as a vehicle (Clegg et al., 2018); about influence of socialist institutional logics on the
pace of internationalization (Tang, 2019), on the pace, rhythm, location choice, and product diversity of SOEs
internationalization (Chen et al., 2015), and about the degree of internationalization of SOEs and POEs in
coordinated and liberal market economies (Grggaard et al., 2019). Though, this debate often frames the
discussion on multinational EMSOEs, scholars admit that the internal mechanisms of state capitalism transcend
the issue of direct or indirect SO. Meanwhile, state attempts to transfer its influence abroad vary from owning
SWFs that invest overseas to public campaigns of state-controlled media that aim to promote state’s agenda
abroad without owning stakes in multinational enterprises (Tihanyi et al., 2019).

Variety of EMSOEs ownership constellations and its influence on internationalization

The various degrees of ownership in EMSOEs and their consequences for the internationalization
continue the debate on different constellations of SO that makes research on SOEs as a consolidated
phenomenon challenging. Structural reform, privatization, liberalization of markets, financial crises and re-
nationalization, “national champions” project (Hennart et al. 2017) resulted in a wide variety of SOEs types.
As they possess high degree of adaptability and ability to take on new organizational forms, they continue
thriving under various institutional conditions (Bruton et al. 2015). SOEs’ strategic behavior is contingent on
the degree of SO they have (Clegg et al., 2018) and the level of affiliation with government organizations (Chen
et al., 2016). Affiliation with higher levels of government organizations are more likely to choose developing
countries as a target of their international operations, and to diversify product lines more (Chen et al., 2016).
As for majority and minority SO, scholars find that minority SO can have a positive effect on EMSOEs
internationalization (Arreola and Bandeira-de-Mello 2018). SOEs with minority SO tend to react less favorably
to the government advocacy abroad, in comparison to majority SOEs; minority SO also makes companies rely
on intangible resources, rather than on tangible ones (Zhou 2018). Equity ownership of institutional investors
can also mitigate the full ownership of state in SOEs by fostering more effective decision-making in
international operations (He et al., 2016).

These findings communicate the idea that SOEs with partial SO resemble POEs in their international
strategies. Kalasin and co-authors study the effects of various levels of SO on the level of international
expansion and reveal that a low level of SO has a limited effect of the degree of international expansion,
medium level corresponds to the increasing degree of internationalization, and the high level has a decreasing
effect on the internationalization intensity. These findings aim to reconcile the central controversy of EMSOESs
internationalization: EMSOEs internationalize successfully, being backed by their governments, and, on the
opposite, state firms suffer from the multilevel agency problems that hinders internationalization. The response
to this controversy lies in the level of SO in the ownership structure of companies (Kalasin et al., 2019) and in
the character of institutions on home and host markets.

Thus, the third stage of EMSOEs internationalization research shows a great amount of publications
which indicates that though being relatively young, the phenomenon became established in academic literature.
At this period papers that study the influence of political regimes on the internationalization of EMSOEs get
prominent place in a discussion on the topic. We connect it to the geopolitical developments since the 2010s
that made nation states rhetoric strive again after its decline on the wave of globalization. As a result, political
regimes are considered to play a role in shaping strategies of EMSOEs. Events like Donald Trump’s victory in
the election 2016 or Brexit led to a new era in the evolution of the FDI and international migration (Globerman,
2017). We argue that this era is prominent not only because of rising uncertainty, mercantilist policies of
countries and weaker political and regulatory institutions but also because of the returned significance of nation
states. The consequence of that is closer scrutiny of EMSOEsS international activities both from academia and
from host-country practitioners.

Intensified political instability on a global scale burdens the image of international activities of
EMSOEs, thus examination of legitimacy concerns that SOEs face on international markets receives attention
of scholars. They also search for solutions to mitigate the liability of SO in the eyes of host-country actors.

At the third stage the diversity of EMSOESs ownership constellations becomes evident and demonstrates
the hybridity of EMSOEs. Variety of ownership constellations affect internationalization strategies and calls
for closer scrutiny while conducting research on firms with SO. Wholly-owned SOEs remain prominent on
EM, however there are also many minority-owned enterprises whose strategies do not show a great variation
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with these of POEs. Institutional effects of home and host markets and the way they shape or hinder ability and
willingness of SOEs to conduct OFDI are generously studied at this stage. One of the major insights of
publications on institutions and EMSOES internationalization is the idea of institutional control that defines
whether EMSOEs strategies resemble those of POEs or differ.

Theoretical underpinnings of EMSOEs internationalization research mostly rely on the institutional
theory together with political economy and specifically varieties of capitalism literature that examine, how
institutional control, SO and political connections of firms influence their internationalization aspirations. This
stage, as the previous one, shows a need to complement theoretical approaches.

Discussion, conclusion and future research agenda

In this literature review we had the aim to generate the comprehensive report on the scientific wisdom
on EMSOEs internationalization, and this young but rapidly developing field shows the specific periods of
evolution. Prior to the first stage, the interest in internationalizing SOEs mainly focused on the decision whether
to invest abroad or not (Mazzolini, 1979). The first stage of research from 1996 to 2011 demonstrates the
modest rise of scholars’ interest to the phenomenon, which results in the attempts inductively grasp the main
research directions. This period coincides with the discovery of China as the rising EM that starts usurping the
attention of researchers. At the second stage, from 2012 till 2014, EMSOEs internationalization research
becomes established in the realm of IB and strategic management. Surge of OFDI from EM and particularly
the internationalization of Chinese SOEs is not denied elsewhere, and academic literature responds to this
emerged phenomenon. At this stage other EMSOESs get their portion of scholars attention, though its share
remains modest. Central avenue of research here is the investigation of government’s role in EMSOEs
internationalization. During the third stage, 2015-2019, the trend on EMSOEs internationalization research
continues, with the great influx of publications. Scholars examine the diversity of SOEs and highlight the need
to take into consideration their ownership structure, as well as home-country political regime that variously
affect international strategies of firms. Scholars increasingly focus on the question on the impact of institutions
on EMSOEs internationalization, since they reveal that government influence differently results in strategies
of companies under diverse institutional conditions. Geopolitical upheaval at this stage gives even more validity
to the debate on EMSOEs international expansion, with the examples of Chinese and Russian SOEs that
construct their internationalization strategies in the time of foreign markets political constraints.

Research evolved from considering EMSOEs an outlier on the world IB arena, destined to sink into
oblivion, to recognizing them as a powerful yet insufficiently understood world players. We see our main
contribution in the identification of the gradual shift that EMSOESs internationalization research made in the
late 2010s when the topic received the most of scholarly attention so far. Theorizing on the international
strategies of SOEs reveals that scholars increasingly rely on institutional theory to explain the way EMSOEs
internationalize. We connect it to the fact that throughout the years of EMSOEs internationalization research
the focus has shifted from the unique ownership characteristics of these companies to the institutional and
political prerequisites of their activities. EMSOEs were first considered as having the unique competitive
advantage such as access to resources and low sensitivity to risk, together with liabilities as lower flexibility,
overdependence on the state and illegitimacy. The first two decades of EMSOEs internationalization research
focused on these organization characteristics of SOEs, and investigated how these, together with the
government influence, shape the foreign strategies of companies. Research of late 2010s, on the wave of
geopolitical turbulence which affected strategies of EMSOEs, has shifted its focus towards the question how
institutional boundary setting and particularly political regime influence the willingness and ability of EMSOEs
to expand overseas. Companies with similar ownership arrangements make different strategic choices under
various institutional conditions (Peng, Wang, & Jiang, 2008). In case of EMSOEs the particularity of country
contexts is strengthened by institutional change happening in EM. Institutions not only shape the strategies of
EM companies but also inspire different ownership constellations of SOEs and this encourages scholars to take
“varieties of capitalism” perspective to account for the dynamic nature of institutions (Liu et al., 2014). Thus,
research on EMSOEs internationalization evolves from firm level (SO as distinctive firm characteristics and
its implications) to the level of institutional setting that dynamically shapes the international strategies of
EMSOEs. This differs EMSOEs internationalization from the expansion of advanced markets SOEs. The latter
demonstrate international strategies that resemble these of POEs and highlight the importance of the



institutional setting and particularly political regimes in explaining EMSOEs internationalization (Estrin et al.
2016; Grggaard et al., 2019)

Though the influence of institutions on the EMSOESs internationalization is thoroughly explored, we
have identified some underexplored areas. There is much room to reflect on the interplay of multiple
institutional contexts where EMSOEs are embedded, on home and host markets, and how this interplay affects
their internationalization endeavors (Cuervo-Cazurra Ghaur, and Singh 2019). Apart from that, the mutual
interdependence of EMSOEs and institutions in home and host markets is a prospective path of research
(Tihanyi et al. 2019, Cuervo-Cazurra et al. 2019). This review revealed other insufficiently studied avenues of
research that promise to further extend knowledge on EMSOEsS internationalization. We have visualized the
main directions of research at different stages in Figure 6, as well as the future directions of studies evolving
from these stages.

<<Figure 6 insert about here>>

Post-entry stage of EMSOEs is one of such directions. Scholars study post-entry performance of
EMSOEs (Yang, Ru, & Ren, 2015; Grggaard et al., 2019) but the primary focus of research is still on the
internationalization decisions of EMSOEs leaving post-entry stage less concerned. Despite this, the way
EMSOEs shape their strategies at the host market at the post-entry stage is a relatively understudied avenue of
research (Liu et al. 2016)

The question of the impact of the country's political course on the international strategies of SOEs also
remains promising. The is a consent of scholars towards the mutually interconnected influences of home
government and institutional development of the host market to international decisions of EMSOEs (Parente,
Rong, Geleilate, & Misati, 2019; Li et al. 2014). Nevertheless, there is room to understand how the long-term
and short-term political strategies of national governments influence the enthusiasm or unwillingness of
EMSOEs to internationalize, to what extent they shape international strategies, and what are the limits of this
influence. The heterogeneousness of political regimes hasn’t been sufficiently concerned with in EMSOEs
internationalization research, since usually scholars rely on the opposition democratic-autocratic regimes.

A promising research avenue is the scientific discussion on the distinction between the "traditional”
and "new" SOEs, where the first are companies that initially had SO in their organizational structure, and the
latter were previously POEs became SOEs as a result of government bailouts. The paper of Li, Lam and Moy
(2005) contributes to this debate using the empirical evidence from China but there is much room for further
investigation. The question how changes in the organizational structure of “traditional” SOE affect the
trajectories of their international activities remains open. This debate goes in line with the discussion on
ownership constellations and diversity of EMSOEs and promises to bring new insights on the variety of
EMSOEs types (Tang, 2019). Understudied heterogeneity of EMSOEs and its impact towards
internationalization is also in various types of government institutions as owners of EMSOESs and in difference
in board and top management teams that can be more and less internationally experienced with this having
implications on the international strategy of firms (Zhu, Tse, & Li 2019).

Studies of various country contexts have not yet received sufficient coverage in the scientific
community. Publications on SOEs in China constitute the overwhelming majority of the research that underlies
this review, and scholars express concern over the generalizability of this knowledge across different country
contexts (Gregaard et al., 2019). There are quite a few studies on global sample (26% of the analyzed papers),
though non-Chinese one context studies remain rare. Nevertheless, there is a clear trend on widening the
geographic scope of EMSOEs research: out of all papers in 2019 60% of publications study Chinese SOEs
exclusively, whereas 40% cover multiple country context. A deeper investigation of other EM contexts,
especially the little studied cases of multinational SOEs from Russia, Turkey, and Indonesia can clarify to what
extent is contribution of Chinese companies research advances knowledge on other multinational EMSOEs (Li
et al. 2019).

Longitudinal studies of international activities of EMSOEs have a great potential (Hennart, 2007). Our
sample does include longitudinal studies (Li et al., 2017; Rodrigues and Dielemann, 2018; Parente et al., 2019)
though their share is small. Such studies can open up new perspectives in studying the dynamics of international
strategies of EMSOEs and the factors that influence changes in their foreign trajectories (Ren et al. 2019).
Longitudinal studies can explore how EMSOEs modify their international strategies over time, depending on
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the economic and non-economic agendas (Grggaard et al., 2019) or study the interrelation of SO and political
connections by tracking the historical evolution of state-firm ties (Tihanyi et al., 2019).

Finally, the research literature overwhelmingly uses quantitative methods for analyzing
internationalizing companies, while qualitative methods retain the potential for in-depth study of international
strategies. Among other issues, the interrelations of home government as SOEs owner, non-state actors and
managers of companies and the consequences of these ties to the strategies of companies can benefit the deeper
understanding of multinational EMSOEs (Zhu, Tse, and Li, 2019).
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Abstract
Purpose — This study aims to examine, which dynamic capabilities (DC) are used by companies from post-
socialist emerging markets (PSEM) during their internationalization.

Design/methodology/approach — The paper uses a DC perspective together with the new internalization
theory to examine the internationalization of companies from PSEM. It uses qualitative data from the interviews
with 7 PSEM experts and the 16 cases of the multinational companies from PSEM.

Findings — PSEM companies develop particular DC while expanding abroad whereby innovation capability
helps them internationalize beyond neighboring countries and overcome the stigma of being less competitive
than advanced economies. Adaptability is the DC that helps private companies, which differ from state-owned
PSEM firms, overcome the uncertainties of the changing environment. Innovation capability and absorptive
capability help PSEM firms surmount their geographical position. Alliancing activity is the DC that is used at
the initial stages of internationalization to boost technological development.

Originality/value — The study contributes to the body of knowledge on the internationalization of
companies from transition economies and sheds light on the nature of DC for the successful international
expansion of PSEM firms. It attempts to address the lack of empirical studies on DC. Methodological value is in
the combination of case studies’ analysis and interviews with experts, which adds novelty to the studied subject.

Keywords Emerging markets (EM), Internationalization, Dynamic capabilities,
Post-socialist country, MNC

Paper type Research paper

Introduction

The dynamic capabilities (DC) perspective has been embraced by strategic management and
international business scholars in an attempt to extend knowledge on the international
activities of firms and it remains one of the most influential theoretical lenses within
management studies (Schilke ef al.,, 2018; Fainshmidt et al., 2016; Di Stefano et al., 2014). The
DC perspective is considered to be especially suitable to explore the internationalization
process of companies (Prange and Verdier, 2011; Luo, 2000, 2002), as DC are directed toward
strategic change, which is inevitable as a result of internationalization (Schilke et al., 2018).
The DC perspective aims to explain why some companies succeed in their operations and
survive in turbulent environments and to define the drivers of long-term survival and
success (Wilden et al., 2016).
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As DC are problematized mostly for situations of uncertainties that firms face, the DC
perspective fits well with the study of companies’ internationalization that exists in the
reality of multiple transitions. Transition is a period of change that makes companies react
to the new characteristics of the external environment. Though there have been a few
reports on the role of DC in the process of the international expansion of companies, the
empirical papers devoted to the exploration of this phenomenon remain rare (Li et al., 2019).
Only a few recent studies (Deng et al., 2018; Cuervo-Cazurra et al., 2019; Mostafiz et al., 2019)
address the topic of how companies from transition economies use their DC during
internationalization. Nevertheless, research on the transition contexts, which differ from
mature economies, provides a unique laboratory to study the aspects that are less present in
established economies (Meyer, 2001) but which can illuminate the deeper nature of a
phenomenon. We aim to enhance the existing knowledge by drawing scholarly attention to
companies from transition economies and their DC used during internationalization, and
consider how they relate to the key arguments of the DC debate. Through this, we seek to
overcome the claimed lack of robust empirical evidence that validates the theoretical
knowledge on DC (Bitencourt ef al, 2019; Laaksonen and Peltoniemi, 2018; Arend and
Bromiley, 2009) and specify the boundary related to the types of firms, needed for advancing
the theory of DC (Barreto, 2010).

We use post-socialist emerging markets (PSEM) — Central and Eastern Europe (CEE)
countries, Russia and Ukraine — as the empirical setting for this study because the uncertain
and complex country context of firms from this region enables us to trace how DC were
developed and used in the internationalization. After the collapse of the Soviet Union post-
socialist economies had to adapt to the principles of a market economy and a long transition
period began that dates from the end of the 1980s to the beginning of the 2000s and
onwards. Keeping in mind the overwhelming diversity emerging markets (EM) demonstrate
(Gammeltoft et al.,, 2010; Meyer and Peng, 2005; Kotabe and Kothari, 2016) and resulting in
danger of generalizations, we believe this group of countries fits especially well for studying
the DC that transition countries use during their internationalization process. The specific
economic and political characteristics of PSEM predetermine the importance of certain DC
used by companies coming from transition economies, and these make companies focus
their resources on certain DC and allow them to internationalize successfully. This paper
aims to investigate how companies from PSEM developed and used DC during the
internationalization process. Our research uses a qualitative approach and data from
interviews with seven experts on PSEM with solid expertise on DC. It also aims to analyze
what moderated the development and usage of certain DC and how particular DC helped
successful overseas expansion. The qualitative evidence from the interviews with experts is
strengthened with examples of the internationalized companies from PSEM, with various
timescales and starting points for internationalization.

Teece (2014) suggested the updated view on DC with respect to multinational enterprise
(MNE) where he stressed the necessity to apply the DC view to reach a deeper
understanding of MNE’s strategies building on the internalization theory. Verbeke and
Kano (2015) argue that new internalization theory (NIT) is a theoretical pillar that is able to
explain the complexity and reality of companies from emerging economies. The major
emphasis of it is on the internal organization and capabilities of firms that help them
develop firm-specific advantages (Verbeke and Kano, 2015), which makes the amalgamation
of DC view and the NIT a promising tool to study the international activities of companies
from PSEM. Indeed, one of the major challenges of applying DC perspective to the
international business (IB) context is the fact that we need to take country level into account,
which is missing in the pure DC logic that concerns the firm dimension. Country-level



particularities are considered as country-specific advantages (CSA) that are the factors that
contribute to the value-added activities of firms (Matysiak et @/, 2018). EM companies are
considered to lack firm-specific advantages (FSA), and therefore, they internationalize to
obtain those. The particular set of CSA (as well as disadvantages) will influence the
development of FSA, and consequently, firms’ propensity to internationalize and their
internationalization trajectories. The point of NIT is that the heterogeneity of country
contexts makes the pure division of emerging vs advanced countries misleading (Verbeke
and Kano, 2015). We suggest overcoming this duality by the combination of country
contexts we use in this paper: the ones united by the similar historical transformations, and
thus, having experienced similar contextual developments. Using this particular country
combination we thus account for country-specific factors.

The paper is structured as follows: we first provide a literature review on the topic of DC
during the internationalization of companies from PSEM; second, we develop the arguments
that help formulate the research questions, which we further answer with the help of case
analysis and interviews with experts, in the discussion of the empirical results. Discussion is
supplemented with testable propositions and followed by a conclusion.

Dynamic capabilities during internationalization

Teece and his co-authors proposed the DC perspective as an extension of the resource-based
view (RBV) to overcome the static nature of this theoretical approach and the inability to
explain the strategies of firms in changing environments (Teece et al., 1997; Barreto, 2010).
Besides that its crucial theoretical pillars are grounded in the behavioral theory of the firm,
transaction cost theory and the evolutionary theories of firms (Li et al, 2019). RBV (Peng,
2001) and knowledge-based views (Kogut and Zander, 1992) are considered appropriate
theoretical underpinnings to study internationalization through the lens of the DC
perspective. According to these theories, the resources that enterprises possess determine
the internationalization strategy of firms. Nevertheless, the use of resources may not be
sufficient for making it necessary for companies to develop distinct capabilities to better use
the resources (Prange and Verdier, 2011). These capabilities help firms compete with each
other in international markets (Chang and Rosenzweig, 2001; Luo, 2002; Sapienza et al., 2006;
Tallman and Fladmore-Lindquist, 2002). Moreover, the fact that during internationalization
companies interact with multiple environments means that DC should be more amplified
and leveraged than those of firms with domestic aspirations (Teece, 2014).

DC are studied both at the firm and at individual levels, and the individual level DC
through managerial human capital, social capital and cognition enable managers to respond
to the changing business environment, including the decision to choose and identify
emerging international opportunities. Mostafiz et al (2019). The interplay between
individual and firm characteristics influences the development of DC. In this sense, the roles
of leadership and organizational learning are crucial in shaping the way DC are fostered. To
develop DC, various learning processes and mechanisms are needed to be implemented at
both firm and individual levels (Park et al.,, 2019).

DC explains how a company uses its resources to deal with or initiate market changes. DC
contains organizational and managerial processes for coordination or integration, learning
and reconfiguration (Teece, 2007) and they can encourage changes in firms’ current resource
base (Helfat and Winter, 2011). They allow for the renewal of core competencies of the
company and tie them to the dynamics of the environment in which a company operates (Li
and Liu, 2014). Because of this fact, DC plays a leading role in the optimization of the strategic
course of a company’s future. The company should implement the formation and modification
of its resources and competences in compliance with the conditions of a changing competitive
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environment. That is, why the ability can also be interpreted as changing internal and
external organizational skills, managerial and functional competencies.

Dynamic capabilities and the internationalization of companies from post-socialist emerging
markets

Research on internationalization mostly focuses on EM that demonstrates improved levels
of globalization and inter-regional trade, like the previous decade, becoming regional
economy hubs (Hoskisson et al., 2013; Chen and De Lombaerde, 2014; Meyer and Peng,
2005). Companies from EM expand overseas actively, using different competitive
advantages granted to them by their home markets. They are able to compete successfully
against leading companies from developed countries so that the latter sometimes have to
develop strategies to respond to the new challenges (Ramamurti, 2012).

PSEM are defined as developing markets and fit into a broad variety of emerging
economies (Grosman et al., 2016). PSEM are united by their similar historical transformation
(Hoskisson et al, 2013; Latukha and Malko, 2019). Since 1989-1991, PSEM experienced
transition processes that changed their economic and political formations. These processes
included liberalization, macroeconomic stabilization, reorganization and privatization, legal
and institutional reforms (Hoskisson et al., 2013). For PSEM joining the market economy
meant a shift to a new economic reality whereby they suddenly had to compete with
domestic and international companies, as many EM did (Child and Marinova, 2014; Xu and
Meyer, 2013). Increasing numbers of companies began their expansion abroad using various
methods of market entry and government support (Hoskisson et al.,, 2013; Lebedev ef al.,
2015; Meyer and Peng, 2005). PSEM companies are rarely studied in this context, especially
given that they have different political systems. However, because of numerous common
traits coming from their socialist past, companies from these countries face similar
challenges related to the internationalization process as they have moved toward a
competitive market. Despite the novelty of using these contexts together as PSEM, we argue
that the very historical transformation that these countries experienced presupposed the
challenges that companies faced and had to deal with. Moreover, we argue that these
comparative disadvantages united these countries and influenced the way they developed
their DC.

PSEM can be considered high-velocity markets with blurred market boundaries, unclear
successful business models and shifting market players. Ownership tends to be more
concentrated than in advanced economies and is especially relevant for state ownership
(Lebedev et al., 2015). DC in such markets are argued to be simple, focusing on major issues
and involve the creation of new knowledge, bound to the specific situation (Eisenhardt and
Martin, 2000). As soon as the companies from these countries leave their borders and
internationalize, they have to use distinct capabilities to expand internationally and
successfully compete with their rivals in the global market (Mihailova et al, 2020). The
environmental volatility that is connected with internationalization brings both risks and
opportunities, and here the ability to successfully deploy DC gains critical importance (Luo,
2000).

Growing internationalization inevitably leads to an increase in the degree of complexity of
the process because of the necessity of integration into certain national markets. DC are then
especially important for companies that adjust their strategies to the changing environment
and orchestrate their resources (Katkalo ef al, 2010). Internationalizing firms often use
sophisticated DC in response to the increased business complexity and the necessity to deal
with various different institutions, cultures, market and supply requirements, political and



socioeconomic realities, geographies and languages simultaneously (Weerawardena et al.,
2007).

The issue of DC operationalization remains a topic of scholarly debate that results in
various conceptualizations (Laaksonen and Peltoniemi, 2018; Hilliard and Goldstein, 2019).
We follow the widely recognized contribution of Eisenhardt and Martin (2000), who consider
DC to be a kind of “best practices” or companies’ routines used to achieve strategic change.
In this vein, we measure DC not quantitatively but through a binary choice, namely, a firm
either has DC or it does not. Such an approach enables creating “the DC profile” and
studying DC as multidimensional constructs (Laaksonen and Peltoniemi, 2018; Barreto,
2010). The research literature on EM suggests that it is a key DC that helps companies from
EM internationalize.

Alliancing activity

Alliance capabilities make the external sourcing in the network environment more
promising. As soon as firms transform the alliancing experiences into alliancing capabilities,
the performance outcomes improve (Vogel and Giittel, 2013). These capabilities rest on
various learning mechanisms such as internalization, integration and institutionalization of
the alliance know-how (Vogel and Giittel, 2013). Emerging market MNEs (EMNE) strategic
partnerships and acquisitions of multinationals from developed markets lead to their
competitive advantage both in the home and host markets. The acquisitions may also help
EMNESs overcome the “liability of emergingness” that they suffer from by virtue of being
from emerging economies (Madhok and Keyhani, 2012). New multinationals strive to catch
up with their Western competitors, and a popular strategy for them is a joint venture with
multinationals from developed markets (Lynch and Jin, 2016). As a result of such joint
ventures, EM multinationals use technical and non-technical innovations, which are of equal
importance.

Madhok and Keyhani (2012) argue that unique development paths and learning
experience of EM companies relative to the developed EMNEs may seem disadvantageous
but in fact, these characteristics result in positional and resource asymmetries that have a
beneficial potential. The asymmetries stem from the institutional contexts in which the
companies are embedded, and if managed strategically, they can bring competitive
advantage. The acquisition is a form of internationalization that is especially well suited to
use the potential of these asymmetries. The alliancing activity of PSEM companies is
considered to be one of the DC that helped companies adapt to the changing environments of
the global market.

Absorptive capacity is the ability to recognize the value of new external knowledge,
assimilate it, and apply it to commercial ends (Cohen and Levinthal, 1990). Although
internal sources such as organizational learning are critically important for firms’ DC (Park
et al, 2019), PSEM companies have to rely primarily on the acquisition of knowledge and
technologies from firms originating in more advanced countries (Latukha et al, 2019; Luo
and Tung, 2007; Mathews, 2006). Absorptive and learning capacity significantly assists
internationalization in a way that helps companies overcome the negative effects of cultural
distance, which hinders the internationalization activities of firms (Li ef al, 2016). The earlier
companies internationalize the stronger the effect of absorptive capacity (Wu and Voss,
2015).

Research has conventionally argued that EM firms have a deficient constellation of
resources, and consequently, lack absorptive capacity compared to advanced economies.
Though, as Bilgili and co-authors argue, this conventional wisdom does not take into
account the heterogeneity and resulting resource opportunities that such firms have. EM
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companies use various resources and strategies to enhance absorptive capacity, depending
on institutional development and the factor of market development (Bilgili et al, 2016). As
internationalization and globalization are considered beneficial for a company, it is very
important for international companies to be able to move from a regional to a global
operational level, using technology and marketing know-how (Wu et al., 2016).

Innovation capability

The evolution of innovation helped EM companies internationalize (Fleury et al., 2013).
Innovation capability often gives a company the initial basis for further gains that may
include increased market share or higher revenues. The main factors that influence the
innovational development of EMNEs illustrate why these countries are not at the top of the
list because of several reasons that are mainly caused by a government’s policies. High
levels of government ownership and export ratio may create obstacles for a company to
innovate. At the same time, some state-owned (SO) enterprises demonstrate the ability to
have advantages in innovation development (Gershman and Thurner, 2016).

The internationalization of the companies from PSEM demonstrates that sometimes
challenges appear because of the image of their products in the markets of the developed
countries (Mihailova et al, 2020; Sliwinski and Sliwinska, 2016), and this is the general
challenge for the emerging multinational company (MNC), which can be attributed as a
country of origin effect (Bilkey and Ness, 1982). Overcoming this negative image is crucial
for some companies to succeed. Thus, for some companies product and technology are the
most important factor of growth in the international market.

Adaptability

Adaptation to the changing business environment is the crucial DC for PSEM companies, as
they exist in environmental uncertainty. Studies show that companies, which have
adaptability perform much better. Adaptability significantly increases a company’s chances
of success in its internationalization (Onodi and Pecze, 2014). Adaptability in the sense of
adaptive capability differs from adaptation and means predominantly searching and
balancing exploration and exploitation strategies. This capability is realized through
strategic flexibility that embraces the resources available to a firm and flexibility in using
these resources (Wang and Ahmed, 2007). Adaptability in a sense of the ability to align
internal resources with external challenges is necessary for companies’ evolution and
further development (Wang and Ahmed, 2007).

These DC were proved to be essential for the companies from PSEM to successfully
expand abroad. Whether they are all equally important during international expansion, and
how exactly they moderate PSEM companies’ internationalization, remain open questions
that we intend to answer with our research. The research question we ask in this study is
thus: how have DC facilitated the internationalization process of companies from PSEM? In
answering this question, we will be able to extend knowledge on internationalization paths
of the companies from transition countries. During the process of developing our argument,
we will elaborate on three sub-questions that will enable us to offer testable propositions.

Development of the arguments

Studying the literature on DC, we have identified the three dimensions through which DC
has facilitated the internationalization of companies from PSEM as follows: geographical,
ownership and technological. The geographical dimension is crucial for PSEM as they strive
to overcome the various limitations that they face by virtue of being from the post-socialist
countries, and these limitations result in various attitudes on the destination of international



expansion. Ownership in a direct or indirect way still shapes the internationalization
strategies of many PSEM companies. The technological dimension is problematized, as
PSEM companies often have to catch up innovatively with their competitors from the
developed countries, which internationalized earlier and were used to the market economy
challenges that a company faces during expansion overseas. Based on the literature, from
the framework of these dimensions we formulated several research questions, which we
asked experts, and consequently, used to develop propositions.

Geography

PSEM companies often choose markets close to them, perceiving their goods and services as
not competitive or inferior in Western markets, which results in a choice of close markets
where the quality is comparable and the customers are not going to have high demands
(Trapczynski, 2013; Sliwinski, 2012; Sliwinski and Sliwinska, 2016). This effect may be the
result of the liability of foreignness that PSEM companies experience when foreign
subsidiaries are in a disadvantaged position as opposed to local firms in the foreign market
(Panibratov, 2015 for Russian firms), and it may manifest itself in the choice of less distant
internationalization destinations, where the foreignness of companies does not result in a
lack of legitimacy that hinders internationalization.

Together with that PSEM sometimes disregard the possible losses, which are a result of
internationalization to distant regions, and still choose destinations in markets that are
culturally and physically far from the home market. The reason for this may be a
consideration of the possible long-term gains that are higher than the actual costs they bear.
Chari and Shaikh (2017) provide such reasoning with regard to M&As of EM companies and
argue that enterprises pursue the logic of dynamic efficiency and not the immediate reduction
of the transaction and learning costs. Using the DC perspective as the theoretical base from
which to study the international strategies of enterprises, we aim to clarify this contradiction
and to find out how DC has influenced the internationalization strategy of PSEM companies
and how they are able to mitigate the possible limitations during the internationalization:

RQI. How does DC influence the choice of PSEM companies’ international strategy?

Technological development

The technological lag of PSEM companies is one of the vital characteristics that influence
their international expansion, and together with poor institutional development at home,
this results in a weak position in the advanced foreign market (Deng et al., 2018). To be
successful overseas, companies from EM should be able to transform their competitive
advantages into capabilities whereby innovation capabilities play a key role (Kotabe and
Kothari, 2016). Initial capability to innovate is crucial for emerging multinationals that
experience a transition period (Dixon et al., 2014).

Most of the countries in PSEM can be classified as moderate or even modest innovators
(Sara et al., 2013). Education level is one of the main reasons for such a situation. Another
problem is limited financial resources, especially in the case of small and medium-sized
enterprises (SMEs). That is, why large MNEs in PSEM can allow themselves to allocate a
part of their resources for innovation, whereas smaller companies try to involve capital from
external sources such as EU grants, venture capitals, private equity firms, governmental
subventions or business angels. Another challenge with respect to innovation development
at EM is the scarce relationship between universities and firms that translates into fewer
patents and less versatile innovation (Cuervo-Cazurra ef al., 2019). As a result, knowledge
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management and innovativeness of PSEM companies are often underdeveloped compared
to their Western counterparts. One of the methods for change is partnerships with regional
or global partners: M&As to shorten the technological and knowledge distance and improve
a company’s ability to innovate.

Despite the moderate economic opportunities of many PSEM companies, many of them
demonstrate the wish to strengthen their innovative activity, especially in the field of product
and technological innovation, which is an instrument that is able to influence the entire
business process. PSEM companies used various partnerships and joint ventures with the
leading Western companies to boost their technological base. This allowed learning a lot and
modernizing quickly, which led to further internationalization of such companies and their high
competitiveness abroad (Anand et al., 2010; Giniuniene and Jurksiene, 2015). It still remains a
question though, how exactly innovation capacity was used during internationalization:

RQ2. How PSEM companies use the innovation capability in their internationalization?

Ownership structure and political influence

The influence of the state on the economy of the EM companies is significant, which is
manifested both in the attunement of companies to government priorities and in the
particular internationalization paths of the SO companies (Gammeltoft et al, 2010). The
internationalization of SO companies often implies government support and cooperation at a
political level. Such companies often have enough resources to invest in and develop their
DC, especially in innovation capability; however, they may also be less able to do so
compared with private companies because of their leading positions in the domestic market
and government aid (Buzady, 2010; Kalotay and Sulstarova, 2010; Panibratov, 2016). PSEM
companies often have to some extent the legacy of being SO, as many companies of post-
socialist countries were previously SO and then became partially or fully-privatized. The
influence of SO on resource allocation is still a question that needs further investigation
because the advantageous positions of state companies do not necessarily mean that the
companies invest in innovation capability to enhance their positions in the international
arena.

SO companies are traditionally conceptualized in the scholarly community around the
dimensions of productivity, efficiency and administrative bureaucracy, and consequently,
considered as inefficient bureaucratic entities that are less coherent in their strategies
because of the conflicting agendas they pursue (Cuervo-Cazurra et al, 2014). Such a rigid
structure may result in a lack of adaptability that influences the ability of state companies to
internationalize. On the other hand, the advantages that SO grants companies may equip
firms with extra benefits for internationalization. How SO influences the ability of
companies to innovate and adapt to the changing external environment is thus a question
for examination with regard to PSEM:

RQ3. How does SO moderate the usage of innovation capacity and adaptability in the
internationalization of PSEM?

Methodology

The choice of methodological approach is grounded in the lack of empirical knowledge on
the studied phenomenon, thus the explorative and interpretative nature of the qualitative
method was considered a suitable means for the investigation (Tattara, 2018). Following the
idea of Wilden et al. (2016), who used expert interviews strengthened by other data sources



in their study on the evolution of the DC view, we conducted interviews with researchers of
PSEM and complimented them by the analysis of the company cases. This combination
enables a comprehensive examination of the DC that facilitated the internationalization of
PSEM companies. Expert interviews are recognized as an insightful source of qualitative
data that helps thoroughly investigate the studied phenomenon (Welch and Piekkari, 2017).
We chose expert interviews as a primary source of data, as they helped illuminate the
scarcely studied phenomenon of DC that facilitated the internationalization of PSEM firms.
We conducted interviews with PSEM experts and parallel to that we explored the secondary
data on the internationalized PSEM companies.

Description of data sources

Expert interviews. The relevance of experts is motivated by their expertise in the PSEM
context, which is characterized by the dynamic processes such as dynamic business and
dynamic development of competitive advantage, thus they evaluate DC according to the
processes on the level of a firm and economies of PSEM countries.

The selection criteria for choosing the experts were their knowledge and expertise in the
PSEM context that make them among the leading scholars to inform the agenda of PSEM
research. They are either based in PSEM or come from one of the countries, have academic
activity subjected to PSEM. All the experts are active contributors of Academy of
International Business, Central and Eastern Europe chapter that accommodate scientific
discussion on the Central and Eastern European business and management realm, including
Russia. They also participate in IB conferences with the topics on PSEM, which makes them
integrative experts that possess authentic knowledge on the strategies of PSEM firms.
Following Griffith ef al (2008) in a slightly modified manner, we listed the experts with the
respective areas of expertise and the number of years they contributed to the field of PSEM
research, which ranges from 11 to 36years. We also added the selected academic outlets
from the association of business schools (ABS) list of journals where the expert published at
least once. We believe that choosing the leading experts that publish research on PSEM
enables us to delve into the complexity of the studied context. Thus, we interviewed experts
who met the two criteria:

(1) publish research on PSEM in ABS-list journals, being based in one of PSEM
countries (optional); and

(2) have at least 10 years of active academic activity.

We used a limited number of experts for this study, as this number allows us to reach data
saturation. The question of data saturation is answered by scholars differently, depending
on the study design, and there are no straightforward guidelines concerning the number that
is believed to be universally sufficient. Nevertheless, the smallest acceptable number is six
interviews (Guest ef al., 2006), and our study slightly supersedes this number. While sticking
to this number of interviews, we have in mind that the appropriate sample is composed of
the experts who best represent or have knowledge of the researched topic (Bowen, 2008), and
it advocates the limited number of interviews we use.

Expert interviews were conducted in English in two ways. First, semi-structured
interviews 30-90 min each were conducted with the experts in 2015-2016. Then, the formal
survey was distributed by email, as a result, we obtained responses to the questions in the
form of a text. The two sources were further analyzed. Content analysis was chosen as a
method of analysis as it helps identify patterns and topics within the qualitative data.
Table I highlights the criteria, which we used to choose the experts.
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Parallel to conducting interviews with experts we focused on the choice of companies with
the use of reports and media sources. In accordance with the objectives of the study, we
selected companies that have international operations and examined when they first
internationalized and where. The secondary data were used to further develop the expert
answers and to elaborate on the propositions. The choice of such an approach was driven by
the fact that it allows for to enjoy the advantages of multilevel analysis and gain a deeper
understanding of DC during internationalization of PSEM. Analysis of company cases
compliments expert interviews and helps ensure the data volume is sufficient. A
combination of the three sources of information (semi-structured interviews, survey and
company cases) provides data triangulation.

Cases of companies. A purposeful sample technique (Patton, 2002) was chosen for the
selection process in our study. Companies were taken from the report 2016 Deloitte Central
Europe Top 500 and Expert 400 Ranking for the year 2016. Because of the fact that the main
goal of our study was to examine how DC facilitated the process of PSEM companies’
internationalization, we focused only on firms that had at least 3 years of internationalization
experience at the beginning of the study and continued to enhance their international
exposure. The preliminary sample consisted of 42 companies, the largest and most successful
companies in the studied region, after the thorough investigation of the companies’
background, motives and stages of their internationalization process, 16 firms were selected
for the further analysis, on the basis of different ownership structures, various industries and
various PSEM contexts. The final sample consists of 16 companies, 2 companies for each of
the countries: Russia, Poland, Czech Republic, Hungary, Romania, Slovenia, Croatia, and 1
company each from Ukraine and Serbia. The logic of this distribution is an attempt to target
companies from different countries taking into account their size and economic development.
The sample is presented in Table II.

Data analysis

We first conducted a content analysis of the expert interviews to reveal the topics and
patterns that appear in the data. Experts’ answers were first to read and analyzed one by
one, while we made notes on the different types of issues and topics that emerged in the
texts. The next step was to identify certain categories and define how they were linked to
each other. We organized our analysis around the bigger topics that have been illuminated
throughout our analysis, namely, the geography of internationalization, technological
development and ownership of a company. In these three dimensions DC facilitated
internationalization of PSEM companies, in other words, these dimensions are the ones
where DC appeared to influence internationalization of companies. Table III illuminates on
the topics within the three dimensions and related codes and items that were identified in
expert interviews.

Results and discussion
Dynamic capabilities and geography of internationalization. Expert opinions demonstrate
that the choice of a close internationalization destination is grounded in familiarity with the
local context in a broad sense as there is: “knowledge of the local market, local tastes, local
customer requirements, cultural affinities, and the existence of established networks of
potential distributors, well-established brands, etc” (Expert 2). It may as well be the:
“familiarity with the business culture, and national and political culture <. . .> or a common
language, for example, Russian in former Soviet Union countries” (Expert 6).

Despite this assumption, many companies chose further destinations and developed their
competitive advantage there (Expert 1: “It is true especially for high-technology, start-up
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#

Topics

Codes

Geography of
internationalization

Technological
development

Ownership of a
company

Reasons to favor close
internationalization

Reasons to choose
internationalization without
regional limitations

Nature of innovation in PSEM

Ways to deal with innovation

PSEM companies and their
attitude to innovation

Particularities of PSEM SOEs

Industries of PSEM SOEs
strategic relevance

Familiarity with the business culture; aversion to
risk as a cultural trait; aversion to change; similar
national cultures; similar political, economic and
business systems; image problem of “Eastern
products” on Western markets; Eastern as synonym
of inferior quality; hide origin; market structure and
nature of consumer demand; and building strategies
on existing relationships and local/regional market
knowledge

International orientation; strong brand on the local
market; access to new markets; global branding;
global niche player; fierce competition on close
markets; diversity in internationalization; existence
of established networks of potential distributors; and
socialist past that makes companies choose in favor
of cooperation with Western companies
Technological process and innovation; advanced
industries; very successful start-ups; share
knowledge; get an access to specific know-how; own
R&D departments; insufficient capital to conduct
R&D; lack of sufficient management and marketing
experience; difficulties to access capital, and
consequently, knowledge; brain drain; communist
heritage; lack of innovation spirit; technological and
innovative catch-up; innovation as competitive
strength; “people factor; cost of innovation is not
much as cost of labor force if less than in advanced
countries; and work in more constrained conditions,
thus more innovative

Domestic R&D development; advanced industries;
very successful start-ups; share knowledge; get an
access to specific know-how; own R&D departments;
high-income Western countries as prime targets; link
to global value chain; first-hand suppliers; and need
to do everything on one’s own

Less agile and flexible; less flexible in operational
things; lack of good management and good corporate
governance of state-owned enterprises (SOEs);
internationalization of flagship firms; governments
have less expertise; private firms depend more on
foreign sales than SOEs; and less pressure to
compete and innovate

State support, strategic relevance; strategic
acquisition; strategic acquisition; risk-prone;
promotion to SMEs and R&D intensive firms that
create high value added jobs; the way of government
control; issue of size; and monopolistic/protected
markets focused on domestic market; soft budget
constraints

Agriculture, service industries, logistics, military
industry, automotive industry, food, retailing, energy
distribution and manufacturing

Dynamic
capabilities

Table III.
Topics and codes for
content analysis




firms that in any case must build their customer network from zero, and see the high-income
Western countries as prime targets”). In this vein, the choice of a closer market because of
familiarity with the cultural context is more relevant for industries in the “traditional
economy” such as food, beverages or retailing that “tend to build their strategies on existing
(traditional) relationships, local/regional market knowledge, distribution systems and
favorable consumer memories of good old times, e.g., brands in former Yugoslavia”
(Expert 3). Less “traditional” industries are more focused on advanced markets. Expert 4:
“The companies from information technology (IT) industry (Comarch, CD Projekt) or for
instance producing yachts (Galeon, Atlantic Marine) are very competitive players in
Western markets”.

Alliancing activity with firms in close proximity helps PSEM companies internationalize
and successfully enhance their presence from closer countries to more distant ones. The
example of Hungarian MOL illustrates the strategy of gradual internationalization, which
starts in familiar regions. Strong competition with Western and Russian oil companies
forced MOL to pursue its goals by the means of fast M&As. Because of many similarities,
geographical proximity and lack of resources for smaller oil companies from other countries
of CEE, they became the main focus of MOL’s growth strategy. Another example of such a
strategy is a pharmaceutical company from Slovenia, Krka, which also started its expansion
in the 1960s and has accumulated experience and know-how of foreign markets. It is
actively investing in innovations and technologies at its plants. The main markets of Krka
are the CEE region and Russia, however, the company aims to increase its share in Western
Europe in the near future. The Yugoslavian market had always been its top priority because
of close historical and cultural ties, mental and geographical distance but now the company
is trying to focus on other markets.

During the turbulent circumstances of the transition period, adaptability helps
companies overcome the challenges of internationalization to the developed market, respond
to external opportunities and changing market conditions, to scan the market and allocate
its resources accordingly (Oktemgil and Gordon, 1997). As many PSEM companies decide in
favor of internationalization with the closest markets, we may assume that a lack of
adaptability may presuppose such an internationalization choice, as firms cannot adapt to
the changing external environment, and thus, have to stay in the closest region.

Experts argue that concentration on the closest countries may be grounded in various
reasons, such as the size of companies. Expert 1: “Statistically, the large majority of SME
start-ups remain very small and only domestic during their life cycle”. The other reason is
market structure, distance and institutions. Expert 2:

Market strategies are more related to market structure, distance (costs/learning) and institutional
frameworks than to the quality of products/services; Expert 5: “The decision for CEE firms to be
more inclined to enter other CEE and/or emerging/transition markets has to do more with the
types of markets — their market structure and types of consumers/demand — and the limited
resources CEE firms possess.

Risk aversion of managers in PSEM makes them remain close to their national markets.
Expert 6: “It might be an aversion to risk-taking that is inherent in internationalizing in
countries with different national cultures, and political, economic and business systems”.
The analysis of the internationalization paths of companies demonstrates that industries
that are more dependent on technology are more able to internationalize globally without
regional limitations. Dependence on technology forces companies to develop innovation
capabilities, and consequently, expand overseas in a more independent fashion than the firms
from “traditional” industries. Technology-based companies do not have the typical problems
of companies that are closely tied to the local preferences of consumers and markets as their



products and services are truly needed worldwide. Innovation and absorptive capabilities
were key tools for these companies on their internationalization path and they were able to
use their knowledge and technologically based acquisitions and partnerships to allow growth
and expansion abroad. IT and pharmaceutical companies are examples of industries that are
able to develop the aforementioned DC. These and other technologically intensive industries
in their expansion may be also looking for some key technologies and R&D from other
companies, which could be smoothly integrated with their production line;

P1. During the process of internationalization innovation capability and absorptive
capacity help technologically intensive companies from PSEM countries expand
abroad without regional limitations.

Dynamic capabilities and technological development. Experts argue that PSEM companies
still expose a lower innovation level than their Western competitors. Expert 1: “Vast majority
of SMEs of the region lack the innovative spirit, and it is mostly because of the heritage of
communist times” <. . .> 0. Expert 2: “PSEM companies face difficulties to access the capital,
and consequently, also knowledge, recently because of brain drain and escape of talents”.
PSEM firms lag behind advanced economies in innovation performance, which is partly
explained by the domination of technologically superior foreign companies. Expert 3:

The innovation ecosystem is not well developed yet. There are fewer innovative firms but that
also stems from the dominance of foreign FDI in those countries. They are dominating in some
industries (automotive, banking, food retailing, energy distribution, manufacturing) and leave
little room for domestic firms.

Lack of innovation capacity and technological development maybe because of insufficient
resources such as “insufficient capital to conduct R&D and commercialize innovations” or
“lack sufficient management and marketing experience” (Expert 6). The issue with
technologies is a make-or-buy type problem. Expert 7: “If PSEM firms need to buy, they will
face a global price level, tailored to Western companies, eliminating their cost advantage”.

On the other hand, PSEM companies have done a lot in terms of technological and
innovative catch-up and developed innovation capability as a tool to respond to the
uncertainties of the environment in transition, which means “more constrained conditions”
that make them “more resourceful and innovative” and larger “price sensitivity of consumers”
(Expert 5). As a result, some PSEM firms “developed into global niche players and are even
knowledge leaders in their fields” (Expert 2) that “have managed to get linked to global value
chains, and become first- or second-tier suppliers to global firms” (Expert 1). R&D specialists
in PSEM cost less than in advanced economies, and thus, there are companies that “could also
be an advantage, as they can hire more such people” (Expert 5). The innovativeness depends
on the industry, as some industries demonstrate a large innovation capacity — such as “IT or
airline industry” (Expert 4) and the “pharma sector” (Expert 3).

An example of a company that used innovation capability to internationalize is Agrokor,
a food company from Croatia. The company gained experience in importing/exporting
before the 1990s. It has a diversified portfolio and it started its full-scale expansion in 2000. It
actively looks for possible targets in the CEE region. It bought Mercator, the largest retail
company in the CEE region. The company has collected experience for internationalization
and possesses the necessary resources for it. The company is investing and developing its
innovations by collaborating with various research institutes, companies and the academic
community. Its approach to innovation also includes partnerships and cooperation within its
group of companies and suppliers, for example, partnership with the university innovation
network of the Croatian innovators’ association and Zagreb University, founded with a view
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to making sure that knowledge and technologies developed in Croatia contribute to the
global competitiveness of the Croatian economy and stimulate regional development. The
best practices of world leading companies helped Agrokor create new innovation building
procedures and learning practices.

Absorptive capacity in post-socialist emerging markets companies’ internationalization.
As any EM companies, PSEM firms face the twin challenge of technical upgrade and the
necessity to do this within the situation of the EM (Cuervo-Cazurra and Rui, 2017). R&D is
considered one of the proxies of absorptive capacity (Cohen and Levinthal, 1990), yet is not the
one that fully grasps the essence of the concept (Camisén and Forés, 2010). Experts argue that
the R&D development in PSEM has changed over the years, but there are different opinions
concerning the nature of this shift. On one hand “PSEM companies are considered to have a
very low level of business enterprise expenditure on R&D, with foreign firms carrying out
most of it” (Expert 1). The domestic development of R&D is considered also as a sign of
maturity of organizations Expert 3: “Strong and innovative companies always have their own
R&D - otherwise they have to copy and then they are probably too weak to differentiate
downstream (product quality/innovativeness, branding and distribution)”. Domestic R&D
development may be grounded in the particular historical path, which discourages companies
to cooperate with their partners from other countries, a consequence of “interaction between
national cultures and organizational heritages from the socialist past” (Expert 5).

On the other hand, firms actively cooperate with foreign affiliates on R&D development
for reasons explained by Expert 2: “The ‘culture’ of cooperation has changed recently in the
past 10 years with the development of [a] global value chain. Lack of resources stimulated
international cooperation”. Given the need for capital to finance growth, R&D and to build
up global distribution channels successful firms face the decision of teaming up with leading
foreign firms or selling out to them — that is often the price they have to pay when they want
to reach a new (global) level. The European firms’ home markets are too small to source all
necessary knowledge, technology and capital.

The manner of R&D development depends on the company and industry (Experts 4
and 5). Expert 4:

In more advanced industries sometimes it is much better to involve foreign companies to develop
R&D through alliances and partnerships — to get an access to specific know- how <. ..> there are
also companies from IT or biopharmaceutical industry which have their own R&D departments.

The challenges PSEM companies face may lie in their unwillingness to cooperate. Expert 5:
“From my experience with Slovenian and Western Balkan firms, their “problem” is that they
feel they have to “discover hot water” by themselves”. Not the final factor influencing the
way R&D is developed is government restrictions on strategic alliances with foreign
companies (Expert 6). PSEM firms also evaluate the weight of domestic R&D development
versus cooperation with foreign partners. Expert 7: “The question is whether knowledge
sharing can alleviate the costs of R&D between partner organizations or whether there is a
cost advantage of conducting R&D at home”.

The Hungarian pharmaceutical company Gedeon Richter provides an example of early
internationalization via multiple acquisitions started in the nearby countries and then
gradually proceeded further, more distant geographic places. The company’s acquisitions
can be characterized as technology-driven but some of them have led to geographical
diversification, for example, the acquisition of Mediplus is a further step in the company’s
expansion to Latin America. With this Gedeon Richter aims to become a global player in the
female healthcare business and to assure the diversification of risks because of sanctions
imposed on Russia. The company was already active abroad even during the harsh



conditions of the socialist system in Hungary. It successfully penetrated Polish and
Czechoslovak markets and then the Soviet Union. Later, in the 1970s it started its expansion
into Western countries that resulted in a tremendous distribution network in the CEE. It
covers almost 100 countries on 5 continents around the world.

Romanian Petrom illustrates the strategy of acquiring innovation capabilities as a result of
a merge with more innovative companies that possess developed technologies. The company
started its internationalization late, in the 2000s, and had to catch up technologically. In 2004
Petrom was acquired by Austrian oil company OMV, which allowed it to boost its financial
and operational resources. Petrom purchased OMV’s subsidiaries in Romania, Bulgaria and
Serbia and Montenegro and since 2006 is actively developing its facilities in this region. OMV
has given new technologies and know-how and finance for modernization. After Petrom had
become a part of OMV it significantly strengthened its positions in the region and is ready for
further expansion. Its area of activities includes CEE and commonwealth of independent
states (CIS) countries. The main reasons for the company’s fast growth were the
modernization of facilities and equipment in accordance with future EU standards, as well as
the introduction of up-to-date and automated production processes in the refineries:

P2. The companies from PSEM actively use alliances at the beginning of the transition
process to boost absorptive capacity but are able to shift to their own R&D
development because of improved economic conditions within the company and at
the country-level.

Dynamic capabilities and ownership. Experts argue that there is no straightforward
connection between ownership and innovation. Innovation capacity depends on the way
government exercises control over its outward investing firms. Expert 1:

For instance, in the Hungarian case, MOL and Richter are (minority) SO companies, and the
influence of their state does not stop them from being adaptive and innovative as well as CEZ and
PKN Orlen.

The size of companies matters with respect to the innovation capacity and flexibility whereby
“many SO firms are large, and that can be a disadvantage for innovation” (Expert 1).
Ownership structure influences how companies address innovation. Expert 2:

SO firms lack agile reaction, good management and corporate governance; they are less risk
prone, and often not ready to take risks related to internationalization; even if they do enter
internationalization, their strategies are often shaped more by political than economic reasons.

Private companies tend to be more competitive as they feel the pressure of a market that
stimulates innovation. “With a lesser ability to enforce performance and with [an] objective
setting digressing from pure profit motive, SOEs are at a disadvantage”. Lesser
competitiveness may lie in “employment conditions that are less capable to facilitate
performance-based contracts and non-profit motives of the state” (Expert 7).

Expert 4: “Private-owned companies are more flexible in operational things and have faster
making decision process”. Expert 3: “SOE are more often found in monopolistic/protected
markets and are leaning toward the domestic market (energy, utilities, commodities, pharma),
so they <can>> afford their international endeavors”. Thus, there is another side of the coin: the
potential adaptation and innovation abroad may depend on access to capital and influential
connections. Expert 6:

SOEs can have an advantage if they are heavily subsidized and have government connections.
But SOEs also might be less innovative or adapt more slowly abroad if they are weighed down by
heavy bureaucracies.
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Figure 1.

How do DC
facilitate the
internationalization
of PSEM companies

Gazprom used political support and began its internationalization with countries mainly from
the CIS region. Gazprom and German Wintershall cooperated so that Gazprom could get know-
how and technologies from this collaboration, which has already lasted for 25 years. Being a SO
company, Gazprom experienced a lack of innovation capabilities and resorted to external
sources to develop them. Gazprom aims for control of exploration and transportation in
countries in which it is active at the moment. It means that a monopolist position in many cases
defines its activities and does not facilitate the development of DC. Operating globally,
Gazprom deals not only with the quality competition but also with the fierce political resistance
of European countries, consumers of Russian gas. The label “state monopolist” frightens off the
governments and commercial structures of many gas consuming countries. Thus, the company
was able to develop its innovation capability with the advantages of SO but the latter hinders
its evolution because of the negative political connotations the company has.

Romgaz, Romania’s SO largest natural gas producer and the main supplier in Romania
was a late-coming internationalizer. Innovation capabilities enabled the company to remain
competitive in the international arena. Management practices, technological know-how and
the experience gained in cooperation with foreign corporations in Romania allowed the
company to accumulate needed experience and technologies to start its expansion overseas.
In 2007, Romgaz became the co-holder of rights and obligations in three exploration sites in
Slovakia and two in Poland. The company has also diversified its portfolio, for example, it
also became an electric power supplier. Romgaz has been cooperating with such industry
giants as Lukoil, ExxonMobil and Schlumberger to improve its capabilities and be more
competitive in Romania and abroad.

The empirical analysis demonstrated that though SO companies successfully internationalize,
they are less able to develop adaptability and innovation capability. Adaptability is a DC that
helped PSEM firms expand overseas in an environment that is challenging and difficult to
predict. CEE countries faced EU accession, which brought not only benefits but also a necessity
to compete, raise quality and adjust strategies to the changing external circumstances:

P3. Private companies in PSEM internationalize faster and more successfully than SO
companies because they possess a high level of adaptability and may consequently
better react to the changing environment.

The three propositions are portrayed in Figure 1. They show through which dimensions
particular DC, such as absorptive capacity, innovation capability, alliancing activity, and
adaptability facilitated the internationalization of PSEM companies.

Internationalization of PSEM companies

Geography of Technological

internationalization Ownership

Absorptive capacity
Innovation capability

Close Distant
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development
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“Imported” R&D
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Conclusion

In this research, we focused on the context of PSEM, as the development of DC in
internationalization is especially illuminating in the example of companies that exist in highly
uncertain and complex country contexts. Such contexts are well-suited to accommodate the
discussion on DC in the internationalization. The uncertain and complex environment we
considered in our study have the following factors:

» political transformation and adoption of market policies that resulted in various positive
and negative consequences (liberalization of the economy, the transition of the property
right from the hands of the state to private owners, the ability of companies to engage
in international operations, increased knowledge flow and brain drain);

» risk and uncertainty that stemmed from political and economic shocks;

» lacking institutional features such as thin capital market, the insufficient share of
the skilled labor force and missing infrastructure;

¢ the low purchasing capacity of PSEM consumers; and

» high ownership concentration that all made international endeavors of companies a
complex phenomenon.

These context factors presuppose the importance of where companies expand (close
internationalization to familiar countries vs distant internationalization), how they treat
innovation needed to accomplish international projects, and how ownership of the state
influence SOEs internationalization, as remnants of it still demonstrate significant presence
on PSEM context.

Thus, the results of this study show that the key DC needed for companies from PSEM to
internationalize facilitated the process of international expansion in three dimensions.
Familiarity with the closest regions makes many PSEM companies decide in favor of
internationalization to the closest destinations and alliancing activity with companies in
neighboring countries helps boost their absorptive capacity and overcome the lack of
international experience. Technologically intensive companies from PSEM are not constrained
with any regional limitations while they expand abroad and innovation capability and
absorptive capacity encourage internationalization without geographical constraints. The
industrial component is of importance here, as innovation capability and absorptive capability
are the key DC for pharmaceutical and IT companies.

The technological development dimension shows that absorptive capacity is proved to be
among the crucial capabilities for expanding abroad, and a lack of it decelerates international
expansion. At the beginning of the transition, process companies tend to develop
innovatively by cooperation with more sophisticated foreign partners. Then, companies
develop their R&D centers independently. The ownership dimension highlights the influence
of the state affiliation that many large PSEM companies still have in a direct or an indirect
way. Private companies tend to internationalize faster and more successfully than state
companies because the latter lack adaptability that is necessary to react to the changes in the
external environment that are not to be avoided during international expansion.

Our findings reveal that successful international companies from PSEM grasped the
importance of investing in R&D and technologies and developed their own R&D centers to
be self-sufficient in their technological development. It also shows that companies from
PSEM suffered from a lack of experience in many areas important for successful
internationalization and were forced to catch up quite rapidly to compete with their Western
counterparts abroad, as well as in domestic markets. The change of priorities of SO
enterprises made them much more active players in the international arena. Nowadays they
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are actively trying to expand their reach in other countries. However, their expansion is
often determined by national interests, which makes them less flexible in terms of doing
business abroad. At the same time, they have also had to face difficulties similar to those
faced by private companies, which has forced them to pay more attention to their DC
development policies.

The theoretical contribution of this paper is the explanation of the usage of DC by
companies during internationalization, taking into account the external environment that
influences the way particular DC are considered crucial for internationalization. This paper
answers the lack of empirical studies in this respect. Apart from that, the very context of
transition countries is rarely chosen for investigation, as DC are rather studied on the
advanced markets, thus making our study a useful endeavor. We argue that as DC of MNEs
should be more leveraged that of companies that remain domestic (Teece, 2014), DC of
transition economies firms that had to sharply adapt to the changed business reality, should
be even more strengthened and sophisticated. In this vein, the country-combination that we
study — post-Soviet EM — is the attempt to advance knowledge on how to transition
economies develop their DC departing from comparative disadvantages they have.

The practical implications of this paper are as follows. Managers of PSEM companies
should take into account the opportunities of alliancing activity on the early stages of
internationalization process related to absorptive capacity boost and overcoming the regional
limitations of the firms from this region. According to our findings, there is an alliance with
foreign partners from neighboring countries that helps enhance absorptive capacity.
Moreover, practitioners of PSEM should not underestimate the importance of developing their
own R&D centers to move technologies forward. On the other hand, companies that already
are technologically intensive, experience fewer limitations in their international endeavors.
Managers of PSEM companies with SO should consider a lack of adaptability as a constraint
on the way of internationalization, and various agendas they follow may make
internationalization less straightforward. All in all, the study goes in line with the idea that
upgrade of the existing capabilities helps PSEM companies enhance their international
competitiveness and do not depend on regional, financial (hence, the resulting lack of budget
on innovation), and institutional limitations (in a form of government ownership
concentration) (Cuervo-Cazurra et al., 2019). We think that future studies could add knowledge
on the way PSEM companies develop their DC with respect to the current developments.

Limitations

One of the major limitations of the study is the limited nature of sampling that concerns the
choice of experts involved. The paper uses expert interviews with the academics who are
mostly based in PSEM and that potentially causes biases of studying the context from “within
the context,” which we acknowledge. Another concern is that the experts are those who do not
practically work in PSEM companies, and thus, are restrained in their ability to deeply follow
strategies of companies Despite these dangers, we believe that understanding of the complex
dynamic business environment of PSEM is possible through the lenses of those who actively
contribute to the PSEM research and the experts involved in this study match this criterion.
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Abstract

State-owned enterprises (SOEs) from emerging markets are globally on the rise.
Their international strategies receive a lot of scholarly attention in the recent decades
yet the scholarly conclusions concerning the relationship of state ownership and
internationalization generate contradictory results. One of the reasons is the variety of
ways how home government affects internationalization of companies. The countries
where government exerts significant influence on the economy are defined as contexts
with state capitalism, and the state control there transcends the borders of state equity
ownership in companies. We study the international activities of the Russian SOEs and
private, politically-connected companies over the years 2013-2018 and reveal that SO
and political connections are the two mechanisms by which the state capitalism in Russia
may negatively affect the internationalization activities of the Russian companies, except
the strategically important industry of oil and gas that moderates these relationships.
Foreign ownership in companies also moderates the relationship between state
ownership and internationalization adding to the discussion on the hybridization of SO.

Introduction

State-owned enterprises (SOEs) are considered an important phenomenon in the
contemporary international business research. The contribution of SOEs to the global economy
became much more evident in the recent decades with one fifth of the largest enterprises worldwide
being SOEs, in comparison to a decade ago when only a handful of them could be found on the top
of global rankings (OECD, 2018). Such prominence of SOEs worldwide resulted in a substantial
growth of papers devoted to the internationalization of state companies (Kalasin, Cuervo-Cazurra,
Ramamurti, 2019; Cuervo-Cazurra et al., 2014). The rise of internationalizing SOEs is largely
attributed to their prominence in the economies with the strong role of government such as China and
Russia, but beyond these two economies SOEs remain flagrantly resilient phenomenon on world
arena (Lazzarini, Musacchio, 2018).

Relationship of SO and internationalization received a lot of scholarly attention (Ciu, Jiang,
2012; Estrin et al., 2016; Liang et al., 2015; Bass, Chakrabarty, 2014; Huang et al., 2017 and many
others) yet the results are controversial. Scholars admit that the state matters for the internationalizing
SOEs but how exactly remains an open question (Liang, Ren, Sun, 2014). There are several
explanations of that. First reason of such a controversy is that this relationship largely depends on the
contexts SOEs are embedded in (Hennart et al., 2017). Discussions on global SOEs are predominantly
led using the empirical evidence from China. This choice of scholars is explained by the dramatic
increase in the volume of Chinese SOEs international operations in the last several decades
(McDermott, Huang, 2006) which makes them a suitable context to study the phenomenon of SOEs
global expansion. Despite this fact, scholars repeatedly call for the investigation of other empirical
contexts that will help overcome the focus on Chinese SOEs (Gregaard, Rygh, Benito, 2019) and
contribute to better understanding of the phenomenon of SOEs internationalization. Second reason of
the contradictory results on the relationship of SO and internationalization is that the contemporary
SOEs are hybrid and have a complex ownership structures with various degrees of state and private
ownership (Bruton et al., 2015). Moreover, the forms of government control transcend the ownership
in companies and may manifest themselves in various ways (Grosman, Okhmatovskiy, Wright,



2016). SOEs debate of the end of 2010s moves towards the phenomenon of state capitalism, an
economic system where the state plays an active role (Bremmer, 2010), and in this debate scholars
argue that the SOEs are just one part of this phenomenon (Bremmer, 2009).

Russian context provides an interesting laboratory to study the internationalization of state
companies because of several reasons. Though the Russian SOEs do not show as many examples of
the sound international activities as the Chinese SOEs do, there are reasons that justify this context
for the investigation. First, Russian SOEs do engage in international activities and thus provide a
ground for the investigation of SOEs’ international strategies (Panibratov, 2017). Second, Russian
context enables to study the influence of state capitalism on the international operations of SOEs and
non-state companies that are though affiliated with the state. Uniqueness of the Russian context is
also in the fact that it demonstrates some particular features that taken together make it stand out from
other emerging markets. Russian economy has its roots in the planned economy of the USSR that
moved to market economy yet the transition took a reverse turn in 2000s that resulted in the economy
highly influenced by the state. Parallel to that, privatization in Russia gave birth to a type of private
owners that are tightly connected to the government, so-called oligarchs that regain control over the
major private enterprises in the country (Guriev, Rachinsky, 2005). Apart from that, the Russian
government is also very active in its geopolitical endeavors that create the additional setting that needs
to be considered in the investigation of companies’ strategies. Therefore, in this study we have the
following overall research question: how state capitalism influences the internationalization of the
Russian companies?

We study the internationalization activities of the Russian SOEs and private, politically-
connected companies over the years 2013-2018 and reveal that SO and PC are the two mechanisms
by which state capitalism in Russia may negatively influence the internationalization activities of the
Russian companies, except the strategically important industry of oil and gas that moderates these
relationships. Foreign ownership in companies also moderates the relationship between SO and
internationalization adding to the discussion on the hybridization of SO that influences the
international strategies of SOEs. The contribution of this study to the management and IB literature
is twofold. First, we contribute to the literature on the strategies of emerging markets SOEs
international activities (Grggaard, Rygh, Benito, 2019). The particularity of Russian context is not
only in the highly present government as an economic actor but in the external geopolitical pressures
that Russian companies face abroad by virtue of their origin. We also respond to the growing need of
the investigation of the strategies of state companies from various country contexts in order to
overcome the bias towards China (Gregaard, Rygh, Benito, 2019), especially the scarcely studied
Russian context (Puffer, McCarthy, 2011). Second, we contribute to the discussion on the state
capitalism and its influence on the international strategies of companies with and without SO that
remain a topical issue despite the voluminous body of research (Li, Cui, Lu, 2014; Chen et al., 2014;
Karolyi, Liao, 2017; Arnoldi, Muratova, 2019).

SO and internationalization

International business and management studies of the last couple of decades demonstrate a
surge of papers that study internationalization of SOEs (Tang, 2019; Li et al., 2018; He, Eden, Hitt,
2016; Cuervo-Cazurra et al., 2014). The steady growth of the papers is partly explained by the
spectacular increase of the international operations of Chinese companies SOEs (He, Eden, Hitt,
2016). Emerging markets demonstrate high levels of SO in the economy and weak market-based
mechanisms which results in state substituting market failure and managing the opportunities given
to companies and their strategic choices where internationalization is not an exception (Hong, Wang,
Kafouros, 2015). This is particularly pronounced in SOEs where state has a direct stake. There is an
elaborated body of research that studied the relationship of SO and performance of companies
(Toninelli, 2000; Vernon, Aharoni, 1981; Aharoni, 1986) that provides quite consistent results for the



majority-owned firms relative to private companies with private companies standing out in terms of
performance (Megginson, Netter, 2001). More contradictory results exist for companies with
different ownership constellations that provide contrasting evidence (Okhmatovskiy, 2010). The
focus of research on SO thus has shifted from the examination of the companies with the actual SO
stake in ownership structure to the more tacit and less straightforward influence of the state to
economy.

Literature of internationalizing SOEs offers mixed results with respect to the influence of state
share in the ownership structure on the intensity and ability of firms to expand abroad. Table 1
provides the overview of the major studies on this topic. One large stream of literature argues in
favor of the positive association between SO and internationalization intensity, because of the state
promotion of SOEs internationalization because of geopolitical reasons (Hennart et al., 2017;Luo,
Xue, Han, 2010; Wei, Clegg, Ma, 2015, Wang et al., 2012b) or resource security reasons (Bass,
Chakrabarty, 2014; Rudy, Miller, Wang, 2016, Karolyi, Liao, 2017). The second stream highlights
the negative influence that stems from resource dependence that constrains SOEs market orientation
and subsequent internationalization (Huang et al., 2017), from multilevel agency problems SOEs
experience (Cuervo-Cazurra, Dau, 2009), from illegitimacy of SOEs on host markets (Zhang, Zhou,
Ebbers, 2011). The elaborated stream of research examines the contingencies of SO-
internationalization relationships and argues that the latter depend on the level of affiliation with the
state (Wang et al., 2012a; Kalasin, Cuervo-Cazurra, Ramamurti, 2019), industry (Wang, Hong,
Kafouros, 2015), type of political regime of home country (Clegg, Voss, Tardios, 2018).

The studies on SO-internationalization relationships utilize different theoretical lenses, among
them resource-based view (Wang et al., 2012a, Wang et al., 2012b, Huang et al., 2017), Kalasin,
Cuervo-Cazurra, Ramamurti, 2019), resource dependence theory (Xia et al., 2014, Bass, Chakrabarty,
2014), political economy (Hennart et al., 2017; Clegg, Voss, Tardios, 2018; Karolyi, Liao, 2017, Luo,
Xue, Han, 2010; Wei, Clegg, Ma, 2015), agency theory (Cuervo-Cazurra, Dau, 2009; Kalasin,
Cuervo-Cazurra, Ramamurti, 2019), institutional theory (Chen et al., 2015; Zhang, Zhou, Ebbers,
2011), theory of firm specific advantages (Rudy, Miller, Wang, 2016; Benito, Rygh, Lunnan, 2016).
Scholars often use theories synergistically in attempt to capture the essence of relationship between
SO and internationalization, as well as try to reconcile various theoretic approaches (Cuervo-Cazurra
et al., 2014). Yet, the abundance of studies does not result in a clear answer on the question how SO
influences internationalization (Mariotti, Marzano, 2019).

One of the reasons of contradicting evidence on the relationship between SO and
internationalization activity is the influence of the institutional factors of home and host countries that
moderate this relationship. Companies with the same ownership structures may pursue different
strategies when institutional contexts vary (Peng, Wang, Jiang, 2008). The role of home country
government is of particular importance here, since governments follow their policy goals through
ownership in companies (Tihaniy et al., 2019). Government participation influences location and
entry mode choices of SOEs (Wang et al., 2012a). Government can intentionally nurture “the national
champions” which can be done in two ways. Either government encourages SOEs to invest abroad
(Li, Cui, Lu, 2014) or private companies are partially nationalized to serve the national interests of
governments abroad (Hennart et al., 2017). SOEs enjoy benefits of state participation by using
political influence of home government to mitigate the expropriation risk at host markets (Duanmu,
2014).

There is a large body of literature on state capitalism that discusses to what extent does the
state intervene in the economy by means of ownership in SOEs and other forms of control (Li, Cui,
Lu, 2014, Clegg, Voss, Tardios, 2018; Tang, 2019; Grggaard, Rygh, Benito, 2019, Musacchio,
Lazzarini, Aguilera, 2015; Karolyi, Liao, 2017, Hennart et al., 2017). One of the major arguments of
state capitalism debate is that SOEs as its ambassadors resemble the strategies of private companies
once the institutional control on home and /or host markets is strong, and deviate from these strategies



towards non-market goals once the institutional control is weak (Estrin et al., 2016). Such direct and
indirect forms of ownership and control of the state influence the complexity of the picture on SO-
internationalization relationships, and the Russian context provides an interesting setting to explore
these relationships.

SOEs in Russia: institutional and political context

Research on emerging markets continuously underlines the importance of contextual
particularities that significantly influence strategies of companies (Child, Marinova, 2014;
Szyliowicz, Galvin, 2010). Emerging economies provide an example of changing institutional
contexts that make companies adapt to the external environment. Politics and business in such
contexts become intertwined and make scholars increasingly interested in the reciprocal influences
of the two (Peng, Luo, 2000). Home country context is crucial to explore the internationalization of
companies (Elango, Sethi, 2007), as it affects companies’ internationalization strategies (Peng, Wang,
Jiang, 2008), location choice (Zaheer, Nachum, 2011), performance (Wright et al., 2005). In order to
grasp the specificity of context it is necessary to take into account its socio-political specificity
parallel to the economic one (Child, Tse, Rodrigues, 2013).

Scholars recognize the importance of home country institutional and political environment as
a determinant of companies internationalization trajectories (Hong, Wang, Kafouros, 2014; Zhai,
Wang, Zhong, 2015). Institutional theory recognizes the role of home government as the major rule-
setting entity that guarantor for the regularity and continuity that are necessary for the economy to
function (Marinova, Child, Marinov, 2012). Government can act as the institutions changing body
and therefore exerts influence on the international activities of firms by means of financial support of
selected business projects (Marinova, Child, Marinov, 2014; Panibratov, 2016). Institutional theory
with its focus on the government and its active role in the economy and particularities of the Russian
national context is necessary to use in order to grasp the full picture of the strategies Russian
companies take because government and specifics of the context profoundly affect these strategies
(Melkumov, 2009).

Historical background: evolution of the market economy in Russia in 1990-2010s

Privatization. The first years after the collapse of the Soviet Union and the dissolution of the
centrally planned economy that existed in the country more than seven decades marked the stage of
commercialization than led to privatization of many SOEs. Economic policies of this period
encouraged the incorporation of small business and alleviation of the inefficiencies of the state
enterprises (Panibratov, 2012; McCarthy, Puffer, Naumov, 2000). At this period managers of SOEs
obtained more decision-making power that enabled them to set more market-oriented goals
(Vlachoutsicos, Lawrence, 1996). The goal of the government was not to eliminate SOEs whatsoever
but to make them more able to respond to the rapidly changing external environment parallel to
encouraging new private businesses (McCarthy, Puffer, Naumov, 2000).

Aftermath of privatization. The next stage of 1993 to mid-1994 resulted in almost all small and
medium-sized SOEs partially or wholly privatized (McCarthy, Puffer, Naumov, 2000). The similar
situation happened with large companies. The report of the World Bank in 1996 stated that among
the large Russian enterprises about 60% had been privatized, 10% start-ups, and only 25% remained
state owned (Panibratov, 2012). The mid-1994s gave the start to the second privatization stage that
intended to infuse the fresh capital into the newly privatized companies. One of the major goals was
to attract investors to some strategically important industries such as metallurgy, food,
telecommunications. Inconsistency of the government policy towards business was in the
simultaneous support of further liberalization and tightening government participation in the economy
(McCarthy, Puffer, Naumov, 2000).

At that period the leaders of the largest financial-industrial groups gained weight in the
economy and gave rise to the characteristic feature of the Russian business environment: the limited



number of so-called oligarchs (tycoons) got control over the substantial stake of the Russian economy.
The common explanation of how the oligarchs obtained control over the enterprises was the
participation in not fully transparent “loan for shares” auctions held in mid-1990s (Guriev, Rachinsky,
2005). Oligarchs emerged either from the former nomenklatura officials that previously supervised
enterprises or were part of the government agencies (Guriev, Rachinsky, 2005).

Economic crisis of the 1998. At the mid-1994 some signs of the increasing industrial output
and modestly growing GDP together with the growth of employees engagement in the small
businesses promised further development of market economy (McCarthy, Puffer, Naumov, 2000).
However, the economic crisis of the 1998 manifested the turn towards highly government-controlled
economy (Puffer, McCarthy, 2007). Originated from the Asian financial crisis, it resulted in the
decline in the world commodity prices that affected countries that were dependent on the export of
the raw materials (Panibratov, 2012). Further recovery that happened after a decade, in 1999, was
grounded in the significant increase in oil prices that positively influenced the value of export, and a
shift in the composition of import that substantially contributed to the improvement of a trade balance
(Panibratov, 2012).

Recovery and a steady growth. Since the beginning of 2000s the Russian economy thus showed
a steady increase that also included the growth of both inward and outward FDI. The rapid economic
recovery was accompanied with a change of government towards more centralized course. Under the
new presidency a range of institution-building strategies were introduced that improved tax
environment. Further economic steps of government included the introduction of large vertically-
integrated national champions, among them state companies Gazprom, Rosneft, United Shipbuilding
Company, and the United Aircraft Corporation that received direct funds from the government to
secure national interest (Klarin, Ray, 2019). The state selected some SOEs that were turned into
profitable industry leaders and offered the partial stakes in these enterprises to private investors. This
provided good return but minor control rights (Grosman, Wright, Okhmatovskyi, 2016). Parallel to
that, some large SOEs acquired substantial stakes in previously privatized companies which resulted
in a twofold increase in state-owned share of market capitalization by 2012 (Enikopolov, Stepanov,
2013). De-facto it led to renationalization of many firms that were privatized un the 1990s (Chernykh,
2011). The post-crisis development went in the course of import-substitution and export promotion
that resulted in the inclusion of the Russian companies in the global economy. The solid growth that
the Russian economy experienced, was not least attributed to the positive role of the government that
secured the stability in the Russian business (Panibratov, 2012).

Integration into the global economy. The first years of the 2000s showed a steady increase in
both inward and outward FDI that positively affected the national economy. The M&A deals realized
in this period, were mostly in extractive and mining industries though the percentage of FDI that was
in service industries, rose up to the year 2004 but then fell in 2005-2008 (Panibratov, 2012). At the
end of 2000s Russian OFDI stock was the second largest among the emerging markets (Panibratov,
2016), while the government control over the economy further strengthened with reported 80% of
stake that the state had in the ten largest companies in 2013 (McCarthy, Puffer, Satinsky, 2019). The
level of government control of the economy varied across industries, with the energy sector as one of
major examples. In 2012 the list of enterprises that were subject to privatization, was substantially
enhanced though the government later refrained from their privatization (Vedomosti, 2016). The
government strategic interest over the oil and gas industry realized itself in the consolidation and re-
nationalization of oil and gas companies with the cases of Yukos bankruptcy and Sibneft state
takeover as the outstanding examples (Filippov, 2010). Nevertheless, the conflict with Crimea
substantially affected the strategies of companies and especially influenced their internationalization
trajectories (Panibratov, 2017).

Sanctions. In 2014 the first sanctions were imposed to Russia by the European Union and the
US on the selected government officials in Russia and Ukraine that were allegedly connected to the



unrest in Crimea (Guardian, 2014). Sanctions included freezing the assets and visa restrictions.
Further on, the new sets of sanctions were sequentially introduced and targeted state-owned
companies from the selected industries such as defense, banking and energy, as well as included ban
on business transactions with these companies, restricted access to financial markets and supplies of
some types of technologies (BBC, 2014). Sanctions became the source of external influence that
affected strategies of Russian companies, both the ones with the direct stake of the state and those
affiliated with the Russian government.

As a result, in 2000s the Russian state capitalism emerged as a phenomenon that manifested
itself in form of state ownership and political connections in companies, and the two affected the way
enterprises internationalized.

SO in Russian companies and its influence on the internationalization:

Russian SOEs are being very active foreign investors (Kuznetsov, 2013; Dikova et al., 2016),
enjoying the advantages of state support. In Russia state control over enterprises exists not only in
the possession of their shares but as a control of access to certain resources (Panibratov, Michailova,
2019). The benefits may be the administrative support and access to loans and resources. Russian
MNEs in general demonstrate a wide range of international strategies within one national context
(Panibratov, 2013), and a considerable part of leading MNEs are state-owned. Russian state plays a
very active role in the economy, much more active in comparison to Western economies (Melkumov,
2009). The role of the SO of companies and related political consequences are more pronounced in
Russia than in developed countries. It may manifest itself in a substantial assistance of Russian
embassies abroad that provide valuable contacts for the firms that establish foreign contacts. Apart
from that, government support helps firms reduce protectionism in certain countries. Moreover,
companies can borrow funds from domestic state-connected financial institutions that can further be
used for the international projects (Panibratov, Michailova, 2019).

In media in and outside Russia its SOESs are often seen as a vehicle to realize political goals of
the government and secure national interests of the country. The explanation of such an image lies in
the fact that together with the substantial benefits that Russian SOEs have by virtue of having state in
their ownership structure, they had to tolerate the opposite side of such resource dependency, which
involves participation in less profitable but politically and strategically attractive projects (Bass,
Chakrabarty, 2014; Cuervo-Cazurra, Dau, 2009). Such strategic projects may involve geopolitical
reasoning in the ally countries. Consequently, Russian oil and gas company Rosneft has to engage in
complicated projects in Latin America, and Russian Railways had to strengthen the Eurasian
integration by overpaying its stake in the United transport logistic company that was organized on an
equal footing with the companies from Belarus and Kazakhstan (Kommersant, 2013).

Russian SOEs are thus anecdotally connected to the power of Russian government, though the
influence of the latter allegedly transcends the borders of SO. This illustrates the conventual
perspective that governments follow their policy goals through ownership in companies (Tihanyi et
al., 2019). It results in the opposition on the host markets, especially if the political regimes of the
home and host governments differ. Host-market hostility may direct on not just companies with SO
but on the politically affiliated firms in their international operations, yet the first generate major
concerns on host markets. It results in the conflict of theory and practice with host-country
governments expected to celebrate incoming FDI (theoretically) but sometimes they do oppose the
FDI with the economic concerns over national security and strategic technologies (Cuervo-Cazurra,
2018).

From the point of institutional theory, simultaneous performance of owning and regulating roles
in the economic actors creates the room for conflicts of interests (Grosman, Okhmatovskiy, Wright,
2016). The interest of SOEs as economic actors would induce them into larger volume of
internationalization, whereas the interest of SOEs from the government perspective would collide
between larger internationalization and the saturation of the domestic market.



Agency theory states that SOEs have to fulfill other goals in their strategies, beyond value
maximization (Schleifer, Vishny, 1994; Boycko et al.,1996). As a result, their focus on the political
and social goals such as ensuring the employment on the national market or the economic support of
the politically-allied countries makes SOEs deviate from the strategies of private companies. In
Russia where the role of government in the economy is particularly present, these effects should be
viable (Radygin, Entov, Arkhipov, 2000; Radygin, Malginov, 2001; Muravyov, 2005), not least
because in case of large stake of the state in the ownership structure the state often shirks from the
corporate governance issues (Kuznetsov, Muravyov, 2002). Consequently, the companies with the
larger share of SO will be less inclined to pursue profit making strategies, such as internationalization,
and thus we expect that the larger share of SO in a company will be associated with the lesser degree
of internationalization intensity.

Agency conflicts are considered less viable in case the state does not have a major stake in
the ownership structure of a company. The evidence of scholars suggests that minority ownership in
SOEs make them pursue different strategies in contrast to SOEs where the government has a dominant
stake. It rests on the argument that in minority-owned SOEs the decision-making power is not with
the state owner but in the hands of private shareholders (Inoue, Musacchio, Lazzarini, 2013). We
adopt the definition of minority ownership from Poczter (2017) who defines it as an ownership of at
least 10% of a company’s equity but not more than 50%. Thus, if the government has a non-
controlling equity by the state, the company is considered as a minority-owned SOE (Poczter, 2017).
Scholars reveal that minority SO can have a positive effect on EM SOEs internationalization (Arreola
and Bandeira-de-Mello, 2018). SOEs with minority SO tend to react less favorably to the government
advocacy abroad, in comparison to majority SOEs; minority SO also makes companies rely on
intangible resources, rather than on tangible ones (Zhou, 2018), and promote innovation, a vital
component of firms’ competitive advantage (Poczter, 2017).

Privatization of former state companies and re-nationalization in a form of bailouts made
minority SO not a rare ownership constellation in Russian companies (Gazetov et al., 2005). We
expect that minority ownership of the state will ensure the shareholder value maximization agenda of
companies and consequently will result in a larger degree of internationalization than majority
ownership.

Hypothesis 1a: SO of the Russian SOEs is negatively associated with the internationalization
level.

Despite our overall assumed negative association of the SO and internationalization, we expect
this relationship to be contingent on the industry. Oil and gas industry is the field of government
strategic interest (Grigoryev, 2007). Oil and gas industry in Russia has been in a privileged position
since the devaluation of ruble exchange rate and the taxation system that is indexed on the level of
oil prices (Abramova, Garanina, 2018). The sector also receives various subsidies and indirect
measures (Ermolenko, Proskuryakova, Ermolenko, 2017). Rising oil prices of the 2000s have made
the country an image of “energy superpower” that exerts its dominant influence over some regional
oil and gas markets as the new instrument of political pressure. Nevertheless, in mid-2014 this
position shattered by the falling oil prices and as a result of sanctions (Kuzminov, Bereznoy, Bakhtin,
2017). The answer from the oil industry was the search of new oilfields and consequent increase in
the oil extraction. And despite the fact that oil and gas industry has so far experienced a limited
negative influence of the geopolitical turbulence, the cumulative negative effect will intensify making
the companies search for the ways to enhance exploration (Mitrova, Grushevenko, Malov, 2018).
This makes us for formulate the hypothesis 1b.

Hypothesis 1b: SO of the Russian SOEs is positively associated with the internationalization
level in case of the oil and gas industry

Hybridization of SO is the phenomenon that gives rise to the spectacular diversity of the



ownership constellations of companies, and Russian SOEs are not the exception here. The origins of
companies with mixed ownership structures date back to the dawn of privatization in the beginning
of 1990s that gave rise to multiple ownership constellations of firms (Muravyev, 2002).

There is evidence in the literature that foreign owners in companies inspire substantial
managerial and structural changes that ground in the way they think a firm should be managed (Child,
Faulkner, Petkethly, 2000). Foreign owners are considered as the ones who are very inclined to use
all the existing mechanisms to ensure the return on their investments (Melkumov, 2009). Apart from
that, in case foreign owners bring their management to the companies, they are likely to promote
more participation of them in the strategic decision-making (McNulty, Pettigrew, 1999). This reduces
the possibility that they would support the non-market agenda of SOEs in the internationalization.
Heterogeneous structure of companies provides more room to avoid agency conflicts, since existence
of foreign or institutional investors increases the chances of monitoring and mitigating the
interference of politicians and bureaucrats (He, Eden, Hitt, 2016). Some state companies in Russia
have foreign stake in their ownership structure, for example, Gazprom and Rosneft do have foreign
owners (Sprenger, 2008). Foreign ownership stake in SOEs in restricted by law that prescripts that
private foreign owners cannot have a majority stake in the strategically important enterprises without
a special permission; in case of foreign governments and organizations under their control, the stake
is 25%. This prescription concerns defense industry, aircraft construction and nuclear power
generation industry (Sprenger, 2008). We expect that in case there is a foreign stake in the ownership
structure of SOEs, it is going to mitigate the possibility of agency conflict and will thus result in a
positive association to the internationalization intensity.

Hypothesis 2: foreign ownership in the company moderates the relationship between SO and
internationalization.

PC as an element of network-based capitalism in Russia

Political ties in Russia originate from the Soviet-time nomenklatura networks that remain
strikingly viable despite the country’s attempts to turn to market-based economy (Ledeneva, 1998).
Though these networks have been transformed during the transition years, their role as the networks
of power within the state is still very pronounced (Melkumov, 2009). The ever-growing role of the
state in the economy results in its intensified wish to translate its ideology through the companies
under its control (Melkumov, 2009). Except of SOEs that are directly or indirectly controlled by the
state, there is a whole range companies in the Russian economy that are politically connected to
government officials of various levels.

Klarin and Ray (2019) in their study refer to the Peterson Institute for International Economics
that use the Forbes 1996-2015 richest list that reveals that 64 percent of self-made billionaires in
Russia owe their capitals to PC. These striking statistics demonstrate the significance of informal
institutional support that provides business benefits in Russia. In the 2000s oligarchs obtained the
legitimation from the state in response to their cooperation, and filled in the institutional voids that
appeared as a result of collapsed communist economy (Grosman, Wright, Okhmatoskyi, 2016).
Beyond oligarchs and affiliated companies there are a lot of firms that are connected with the state
by means of governments officials in boards (Wright, Buck, Filatotchev, 1998) or state golden shares
(Grosman, Wright, Okhmatoskyi, 2016).

PC increase legitimacy of companies and boost their competitive advantages (Boddewyn,
Brewer, 1994). Emerging markets are characterized by weak institutional development that provide
room to network-based behaviors that stem partly from the inefficient markets, and partly from the
social traditions that influence the firms operate (Xu, Meyer, 2013). Firms from transition economies
are induced to use informal mechanisms in the absence of formal institutions that shape some essential
phenomena of companies’ development, such as growth and access to resources. Russia experienced
rapid transition from the centrally planned economy to market economy which resulted in companies



facing the need to quickly reframe their activities. New institutions had to be developed promptly,
and in the absence of them made companies and their managers rely on informal networks and
traditional values (Puffer, McCarty, 2007).

Internationalization is one of the essential operations that a company undertakes, and since it
requires resources, PC is one of the ways how companies in institutionally weak economies can obtain
these resources and benefit from them in the course of internationalization (Shi, Markéczy, Stan,
2014). Nevertheless, despite all the possible benefits that PC can provide companies with, political
ties to government bound companies with certain activities that they are obliged to fulfill in response
to benefits obtained by political connectedness (Liu, Yang, Augustine, 2018). Social exchange theory
conceptualizes maintaining PC with governments as a continuous give and take process. Take
activities are all the benefits that companies get by being politically connected, such as government
contracts, bank loans at the reduced rates and tax benefits (Faccio, Masulis, McConnell, 2006). The
give activities are engagement of companies in CSR or philanthropy with the aim to sustain
government public agenda and enhance its legitimacy (Guthrie, McQuarrie, 2008; Zhang, Marquis,
Qiao, 2016). The situation of give and take is denoted as a “bargaining nature of relationships between
the government and companies” (Panibratov, 2016). The state strives to reap the benefits of
companies’ activities, especially when it comes to the international deals that potentially can
politically affect the governments of host countries (Panibratov, 2016).

Companies with PC can therefore be in the situation when give and take processes exist. PC are
a leverage of the government to impose its strategy on the companies. In this situation even companies
without direct SO stake have to conform to the pressure of the government to undertake certain
activities. Internationalization as a decision with its set of strategic choices that a company takes
provides room for government involvement. Political environment of the Russian context bore a very
particular type of the relationship between the government officials and management of the largest
companies. These relationships are characterized with closeness that stem from the time of
privatization and further tightening of political control over economy.

There are numerous anecdotal examples that illustrate this type of relationships. One of the
striking cases is the vertically-integrated aluminum company Rusal that is a private company that was
established in 1991 as a result of business activities of the oligarch Oleg Deripaska. Though the
company never had state in its ownership structure, its connection to the government has numerously
manifested itself both in domestic and foreign endeavors. “Take” benefits that the company possesses
are strong political resources in the form of personal ties with the president and state support, access
to natural resources. So, in 2018 when the company found itself hit by the US sanctions, the Russian
government announced it would support Rusal by purchasing 50 000 tons of aluminum for the state
reserve in an attempt to support sanctioned company (Reuters, 2018). Undoubtedly, Rusal’s destiny
is a crucial matter for the state, since the company employs ca. 60 000 people in Rusal alone (Financial
Times, 2018), thus the strategic importance for ensuring social stability may even surpass the need to
defend the interests of politically connected company. And “give” activities are all the obstacles the
company faces by virtue of having political ties with the government. Striking example is the case of
Rusal in its domestic affairs is the year 2009 when the three factories in a small town Pikalevo close
to St. Petersburg owned by the major shareholder of Rusal, Basic Element, belonging to Deripaska,
were closed, leaving workers without pay. The latter protested and directed their uproar to then prime
minister Vladimir Putin who arrived to the town and in a widely broadcasted TV programme forced
Deripaska to sign the contract to reopen the factories (Economist, 2009). This message of the state to
the company was comprehended in the company, whose chairman back then in 2007 expressed his
loyalty to the state by the following words said to the Financial Times: “If the state says we need to
give it up, we’ll give it up, I don’t separate myself from the state. I have no other interests” (cited
from Financial Times, 2018). “Give” activities concern international operations too. Sound case is



Rusal’s acquisition of the Montenegro aluminum smelter company KAP that happened in 2005 and
caused a controversy since in the course of time troubling stake became the bone of discord between
the Russian company tightly connected to the state, and the Montenegro government that strived to
support the strategically important employer (Panibratov, Ermolaeva, Pantic, 2017).

Our argument thus is the following. When the institutional environment of home market in Russia
was underdeveloped, as in the years 1990 to 1999, companies strived to nurture PC aiming to make
sense of the forming and developing markets and substitute the missing institutions (Klarin, Ray,
2019). When the institutions further evolved, the role of the state as an economic actor strengthened,
thus it continued using the direct control of SOEs and informal control of private companies through
PC. In the situation of the geopolitical tensions the Russian state experiences since the year 2014,
companies affiliated with the state will likely reap the negative benefits of such an association abroad.
Taking this into account, we formulate our third hypothesis:

Hypothesis 3: PC of the Russian companies is a form of state capitalism in Russia, and therefore
they are negatively associated with the internationalization level.

Data and methods

In order to study how SO and PC of the Russian companies influence their internationalization
degree studied the sample of largest Russian exporters. We used the list of the 200 largest Russian
exporters for the years 2013-2018, published by the Expert Rating Agency, one of the few sources of
data on the international activities of the Russian state companies. Expert RA is a leading and the
most reputable agency in Russia that publishes yearly financial ratings on Russian companies
(Panibratov, 2016). The 200 of the companies constitute 80% of the overall volume of export in
Russia, thus we examine the major exporters. The choice of the sample is reasoned by the lack of
data on the internationalization activities of the Russian SOEs, and therefore, not all the firms in the
list have a degree of SO. We manually collected the data on the foreign sales and foreign sales to total
sales (FSTS) ratio from the rating that appears annually from the year 2013 so we took the data from
this year. We defined a firm as Russian by ownership and selected companies where majority
shareholders are Russian. Thus, subsidiaries of foreign enterprises were eliminated from the list.
Some very few companies changed their ownership to 100% foreign but there are just a couple of
cases so we haven’t omit them. The final sample was constructed from 2017 to 2019, following the
publication of the rating. Financial information on companies was obtained from the SPARK by
Interfax database. Because of the missing data on some companies in certain years we ended up with
the unbalanced sample of 487 observations. The reason is that the composition of companies through
the years slightly varied and some companies that occupied the final places in the rating occasionally
fell out of it. We introduced two dependent variables in order to study the relationship between SO
and internationalization and political ties and internationalization, as well as independent variables
and a set of controls.

Dependent variable: degree of internationalization

To test the hypotheses 1 and 2 we use the dependent variable of FSTS reflecting on the
internationalization degree of companies. This measure combines export and the local sales of foreign
subsidiaries (Hennart et al., 2017). The degree of internationalization is measured as the ratio of the
foreign sales to total sales (FSTS), the conventional indicator of the internationalization degree
(Sullivan, 1994, Bai, Chen, He, 2019). The usage of FSTS as a measure of internationalization
intensity grounds in a lack of available data. As it was argued elsewhere, a major challenge in research
on emerging markets SOEs is finding the data (Choudhoury, Khanna, 2014), moreover, the SO of
companies reduces companies transparency (Cannizzaro, Weiner, 2018). The Russian state
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companies are notoriously intransparent (Panibratov, Michailova, 2019). We acknowledge the fact
that FSTS is not an ideal indicator of internationalization, since it mixes export and foreign sales of
companies making it impossible to distinguish the sales to foreign customers that go through export
from the sales that serve customers through foreign production facilities. The possible bias of that is
the impossibility to track whether SO induces firms to export against establishing foreign subsidiaries
(Hennart et al., 2017). Nevertheless, we use FSTS as an indicator of a company’s initial
internationalization that grasps not only export but the sales from companies subsidiaries which
enables us to draw conclusions on the internationalization of companies.

Firms export serves an indicators of a company’s success in getting internationally active and
accessing foreign markets. Export is beneficial to a company, since it can sell more and increase
competitiveness through learning (Cuervo-Cazurra, Dau, 2009; Johanson, Vahlne, 1977). Export is
considered as the first attempt of firm’s internationalization (Hobdari, Gregoric, Sinani, 2011). The
percentage of firms export in its sales is widely used as a measure of company’s internationalization
(Cuervo-Cazurra, Dau, 2009; Bernard, Jensen, 2004; Fransis, Collins-Dodd, 2004; Hobdari,
Gregoric, Sinani, 2011).

Independent variable: SO

The independent variables we use present the stake of the state in the ownership structure of
firms. To measure it we use the the percentage of direct and indirect state equity in the company
(Abramov et al., 2017). The information is obtained from the databases, if not the case, we addressed
the annual reports of companies. Indirect SO (the latter means the company is wholly or partially
owned by the other company that is in turn owned by the state). Some studies consider only firms
with 100% government ownership as SOEs, however, we included also companies with partial SO
because of the two reasons. First, such firms are considered to play a vital role in Russian economy
(Okhmatovskiy, 2010), second, we are interested in the ownership constellations that include various
degrees of state and non-SO. To ensure the robustness of the results we also used a dummy variable
that turned 1 in case there was any percentage of SO in the ownership structure and turned 0 if not.

Independent variable 2: PC of companies

In Russia firms possess their political ties with the government by various means, and they
not only mean that companies have government officials in executive boards. Political ties can
manifest themself in the particular closeness of companies’ CEOs to President Putin that we track by
the media publications that repeatedly report meetings with Putin or other higher level officials. We
also attributed a political connection to a company that is owned by the relatives of present and former
government officials, as in the case of marine fishery company NBAMR that is owned by Larisa
Belobrova, the wife of former governor Primorsky region of Sergey Darkin (Vedomosti, 2012). To
examine the effect of PC on the level of internationalization we used PC as a dummy variable for the
political affiliations of the companies. We attribute a company political connection was the fact that
its executive board included politicians of any level: national, federal or municipal. This data was
gathered manually from companies’ webpages, their annual reports and other documents.

Moderators: foreign ownership, industry

According to our second hypothesis, we assume that foreign ownership in the company
moderates the relationship between SO and internationalization. In order to test this prediction, we
use the moderator foreign ownership as a percentage of foreign equity in the ownership structure of
companies. In order to test the moderation effect of the industry oil and gas, as in the hypothesis 1b,
we used the dummy variable OilGas

Control variables

We examined the studies is the relationships and included similar controls in order to control
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for the possible hypothesized effects (Hennart et. al., 2017). Differences in size may exert influence
on the hypothesized effects (Yiu, Lau, Bruton, 2007), and larger firms may have more resources to
have international operations (Dunning, 1993). Therefore, we control for the size of companies in two
ways. First, we use company’s financial data, namely logarithm of gross profit. Second, we use the
number of employees as the additional control variable to capture the effect of companies’ size.
Literature does not provide the only one measure of firm size, using sales, employees, and value
added as alternative measures of company’s size. Particularity of transition economies where Russian
is a vivid example, is in the overage staff as a legacy of the planned economy. This results in a
potential bias of using the number of employees as a measure of firm size (Hobdari, Gregoric, Sinani,
2011). Because of that we supplement the number of employees with the financial data of companies.
Younger and older companies act differently in case of uncertain activities as internationalization
(Guillen, 2002). Because of this reason we also control for the experience of companies, using
variable age that equals to the number of years since the establishment of a company. As the export
is closely connected to the fluctuations of exchange rate, we control for this effect (Buckley et al.,
2007, Cuervo-Cazurra, Dau, 2009) with the variable exchange rate that equals to the average
exchange rate of Russian Rouble against US dollar every year of the observation. Taking into
consideration the fact that proximity to a national border or the location near seaport may influence
the hypothesized effects, we control for the geographic location of a company by useing a dummy
variable port which equals to 1 when a company is located in a close proximity to port and 0 when it
does not. Both variables control for the natural geographic opportunities for a company to intervene
in export activities. To control for industry we used dummy variables of industries (particularly
OilGas industry). In order to control for potentially omitted variables that develop over time we used
a set of year dummy variables (Xia et al., 2014).

Results

Table 2 shows the descriptive statistics and table 3 shows the correlation matrix of the
variables used in this study. The correlation matrix is provided with the table 3 and it demonstrates
that the correlations between the independent variables are low (maximum 0.4490). There are
correlations between the macroeconomic controls that we use but they were not included in models
together. We also managed the variance inflation factors (VIFs) with VIF values less than 10 that
suggests a low likelihood of the multicollinearity in our estimations.

Descriptive statistics of the sample

Table 2.
Variable No. of Mean Std. Dev. Minimum  Maximum
observations
FSTS 487 50.560 28.806 0.3 98.2
SO 487 15.807 34.417 0 100
SO dummy 487 0.203 0.403 0 1

12



PC 487 0.583 0.493 0 1
Foreign 487 9.268 25.792 0 100
ownership
Size 487 6.407 2.324 1 9
Age 487 15.155 7.216 0 28
Port 487 0.246 0.431 0 1
Non-resource 487 18.580 35.568 0 99.9
export
Inflation rate 487 7.106 2.756 3.61 10.71
Export countries 487 19.549 17.799 0 101
Goods groups, 487 7.918 11.959 0 104
number
Oil&gas 487 0.177 0.382 0 1
Metal&mining 487 0.327 0.469 0 1
Machinery 487 0.128 0.334 0 1
Chemicals 487 0.120 0.333 0 1
Timber 487 0.090 0.286 0 1
Other 487 0.153 0.361 0 1
Loggrossprofit 487 18.648 2.159 9.501 24.839
LogGDPrus 487 28.139 0.2013 27.880 28.433
LogGDPrus Lag 487 28.185 0.224 27.880 28.433
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Table 3.
<<Table 3 insert about here>>

The most companies in the sample belong to traditional leading exporters resource industries
such as metallurgy (including precious gems) and mining (62 companies), oil and gas (33
companies), chemicals and petrochemical (24 companies). They are followed by the machinery (24
companies) - the major non-resource export industry (Expert 200, 2016), and the set of other
industries that include food industry, marine fishery (29 companies), timber (17 companies). There
are slight differences across the years in terms of the list of companies and the percentage of
industries, and there is a trend observed of increase in the percentage of the non-resource export
among the leading exporters (Expert 200, 2016).

The list is dominated by the private companies (80%), and the share of the firms that have SO
amounts to 20%. Nevertheless, taking into account that we have panel data, we believe the number
of observations enables we to test the first two hypothesis concerning the percentage of the SO and
its influence on the internationalization intensity of companies. Following Hennart, we consider both
companies with and without state equity relevant for the examination of the internationalization of
the SOEs (Hennart et al., 2017).

Almost half of the companies in the list are large (with on average 1000 - 5000 or more than
5000 employees), the other half consists of medium companies (250 - 1000 employees) and small
companies (up to 250 employees). Approximately one third of companies (60 firms) are very
experience and were established from 20 to 24 years ago. Another third are also quite mature and are
10-19 years old (70 firms), and the rest 59 companies are 9 and less years old. It is then obvious that
a substantial part, almost a third of the companies were established in the 1990s at the time when the
Russian companies started opening for the international markets, and have managed to accumulate
the expertise necessary to operate on the international markets.

Analysis

We used tobit regression following the approach taken in prior studies (Cui, Jiang, 2012;
Hennart et al., 2017; Stiebale, 2013, Pan et al., 2014) that use this tobit regression with the dependent
variable that is censored and takes the values from 0 to 100. As the ratio of FSTS is bounded by 100,
and PC are bounded by 0 to 1, we use tobit regression. It then allows us to properly take into account
the censored nature of the depend variables. The table 4 demonstrates the results of the tobit panel
regression. Figure 1 shows the empirical model with the result of hypotheses testing.

<< Figure 1 insert about here>>
<< Table 4 insert about here>>

Results of the analysis show that the hypotheses 1a and 1b are confirmed so the SO degree is
indeed negatively associated with internationalization level of state companies, these results are
consistent in all models including the model with dummy variable of SO. These results are moderated
by the variable OilGas which means that the negative effects of SO are mitigated in case of oil and
gas industry. Model 1 shows the effects of SO percentage on the internationalization intensity, which
means that the increase of the SO to 1 point results in the 16 points decrease of the export intensity.
These results support our argumentation about the home government influence on the
internationalization of companies, where SOEs are the most striking example, since in SOEs the
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government has a direct lever that can be used to promote state agenda. These results demonstrate
that the SO may create a dependence that results in a lower level of internationalization, which is
consistent with some previous studies (Buckley, Clegg, Wang, 2002; Hu, Cui, 2014). Huang, Xie and
Reddy (2017) argue that the large ownership stake of the stake undermines the SOEs willingness and
ability to internationalize, thus, the relationship between SO and internationalization is negative.
Lower degree of internationalization intensity of SOEs may be the result of the strategic interest of
the state towards SOEs activities at home, such as employment and social stability support, as well
as economic measures that encourage the domestic market (Schleifer, Vishny, 1994). All in all, our
result corroborates with the evidence of the voluminous body of research that revealed the negative
association between SO and financial performance (for a review see Tihanyi et al., 2019) that brings
forward the idea of “the liability of stateness” (Musacchio et al., 2015). Models 2 and 3 demonstrate
the similar results, as well as the model 4 that complement the analysis with the interaction of the
variables SO and industry variable of oil and gas because we assume that in case of the these industries
state will be more likely to nurture internationalization of companies, because of both financial
reasons which is the interest of government in larger taxes brought by oil and gas companies, and the
geopolitical reasoning that suggests usage of these companies as a geopolitical tool abroad.
Geographical variable Access to port is going to be consistent across all models showing that the
closeness of the company to the seaport does affect its internationalization intensity. It confirms the
market-seeking rationale of Russian companies that aim to access foreign markets, and in case they
have a favourable geographic position, they automatically get benefits it in.

The analysis of the association of PC and internationalization intensity show a strong negative
effect of political ties across all models, with significant coefficients in all the cases, thus, the
hypothesis 3 is also confirmed. The models 6, 7 and 8 provide the evidence on the coefficients, their
signs and significance. Similarly with the independent variable “SO”, in case of the oil and gas
industry the negative association is moderated by this industry, as the model 8 demonstrates, showing
the significant positive influence of the moderation industry variable OilGas. It confirms the
assumption that for the oil and gas industry the state takes a different approach to influence its
internationalization. This result is consistent with previous studies that revealed that the Russian
government generally assists SOEs and private companies especially in resource-rich industries
(MccCarthy, Puffer, Vikhanski, 2009). Surprisingly, the moderation of other industries that are usually
considered as resource-rich industries do not show significance. It then demonstrates the selective
effect of state capitalism that is highly contingent on the industry. Oil and gas industry then expectedly
gets benefits of SO and political affiliation, since the government sees its priority in the
encouragement of oil and gas export (Grigoryev, 2007). These results go in line with the argument
that oil and gas companies experience moderate influence of the geopolitical upheaval of the last
years that is grounded in several reasons (Abramova, Garanina, 2018). All in all, our results show
that despite the positive effects political ties bring to companies (Faccio, 2006) they may be associated
with the lower internationalization intensity in the contexts that are characterized by a high level of
state influence over the economy.

Additional model 9 is showed as a part of robustness checks that we have done, where we
employed an alternative dependent variable number of export countries where the companies
internationalize. Internationalization scope is considered a measure of geographical diversification of
companies’ international activities and is used as an alternative indicator of internationalization
intensity (Lin, 2012). This model demonstrated similar results of the negative association between
SO and internationalization scope, that adds reliability to our results.

Robustness check

To test the robustness of the models with SO as an independent variable we used SO as a
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dummy variable. This strategy is in line with prior studies and ensures the robustness of the results
(Cui, Jiang, 2012). By means of that we use the categorical instead of continuous measure which is
especially suitable in the context of emerging markets where ownership type shapes the environment-
strategy configuration (Peng, Tan, Tong, 2004). The have conducted supplementary analysis that
sought to eliminate alternative explanations and we do not provide it here for the sake of brevity. By
means of additional analysis we revealed that alternative explanations are not supported and provide
very similar results. Following Cuervo-Cazurra and Dau (2009), we identify the three possible
alternative explanations that we account for.

First, the results we obtained may be affected by the measures we use. To eliminate this
possibility, we ran the separate analysis with the two alternative measures of SO, which is SO
intensity and SO as a dummy variables; second, we conducted analysis with the additional dependent
variable measured by the number of export countries and it provide similar result on the negative
association between SO and internationalization level, measured by its geographical breadth. Second,
we account for the fact that the methods we use may affect the results we obtain. Following Hobdari,
Gregoric and Sinani (2011) we ran the fixed effects models that produce the same conclusions. Fixed
effects account for the various features on the outcome variables. Therefore, we take into account the
year variances that can occur. And last, there is a chance that survival bias explains the results
obtained (Cuervo-Cazurra, Dau, 2009). To account for it, we ran analysis on firms that appear every
year and on those that appeared at least three times in our sample. The results were similar in
significance and signs.

Discussion and contribution

This study examined the internationalization of Russian state and private companies with the
overall research question how state capitalism influences the internationalization of the Russian firms.
The purpose of this paper was to investigate the relationship between SO and internationalization
intensity, on one hand, and PC and internationalization intensity, on the other hand. We took this
study in order to grasp the gist of the state capitalism in Russia that differs from other emerging
markets. Though the literature on SOEs internationalization has clearly taken a focus towards the
examination of the state capitalism as an economic system where the state plays a vital role both in
the domestic affairs and beyond national borders (Bremmer, 2010; Li, Cui, Lu, 2014; Karolyi, Liao,
2017), the studies that problematize state capitalism almost exclusively examine the Chinese context
as the empirical setting. Scholars argue that from the range of emerging markets the Russian context
resemble the Chinese one most yet the differences here are much larger than the similarities, which
evoked the need to investigate the Russian context. Our study results corroborate with the major idea
of Panibratov and Michailova (2019) that highlights government role and SO in particular as the
significant particularities that affect companies going abroad, yet the conclusions we take somewhat
differ from the mentioned authors. The general conclusion of our study is that the both SO and PC of
the companies are negatively associated with the internationalization intensity of companies, yet these
results are contingent on the industry, with oil and gas being the industry that moderates this
relationship, and on the ownership constellation of companies, with foreign ownership stake that
moderates this relationship.

The contribution of this study to the management and international business literature is
twofold. First, we contribute to the literature on the strategies of emerging markets SOEs international
activities (Gu, Yang, Strange, 2018; Kalasin, Cuervo-Cazurra, Ramamurti, 2019, Arreola, Bandeira-
de-Mello, 2018; Rodrigues, Dieleman; Gregaard, Rygh, Benito, 2019) studying the scarcely
examined Russian context (Puffer, McCarthy, 2011). The particularity of this context is not only in
the highly present government as an economic actor but in the external geopolitical pressures that
Russian companies face abroad by virtue of their origin. Our results demonstrate that SO and state
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affiliation both negatively affect the internationalization activities of companies, except the strategic
industry of oil and gas that is consistently supported by the state. We also find that the foreign
ownership in companies moderates the relationship between SO and internationalization intensity and
by that we advance knowledge on the hybridity of SO that significantly influences the debates on the
internationalizing SOEs (Bruton et al., 2015; Inoue, Lazzarini, Musacchio, 2013). Second, we
contribute to the discussion on the state capitalism and its influence on the international strategies of
companies with and without SO that remain a topical issue despite the voluminous body of research
(Li, Cui, Lu, 2014; Chen et al., 2014; Karolyi, Liao, 2017; Arnoldi, Muratova, 2019). We reveal that
the Russian context is a unique context of a country that is significantly shaped by the government
influence that results in a particular type of state capitalism where the state affects economy not only
through direct and indirect equity ownership in companies but through the political ties that exist in
companies. By revealing this, we contribute to the discussion on the mutual influence of SO and PC
that until recently developed independently from each other yet they focus on the one phenomenon,
consequence of having a state in company’s stakeholder set (Tihanyi et al. 2019). We argue that in
context of Russia considering only SOEs would be a large underestimation of the role that the
government plays. Taking into account PC is thus necessary to problematize the state involvement in
the economy.

The limitation that we acknowledge with regards to the present study is that the dependent
variable we use, the ratio of foreign sales to total sales, fails to grasp the internationalization activities
of state companies that happen by means of other entry modes, in other words, outside of export and
sales to the foreign customers. This limitation grounds in the general problem with the secondary data
that researchers of the Russian companies acknowledge (Dikova et al., 2016, Puffer, McCarthy,
2011). Despite this limitation the study makes an important contribution by examining the way state
capitalism is associated with the internationalization of both state and private companies from Russia
in their first stage of international expansion. The study contributes to the discussion on the interplay
of the political and economic reasoning behind the internationalization strategies of Russian SOEs
(Panibratov, Michailova, 2019). Prospective path for future research is to investigate other factors
that influence internationalization strategies of the Russian SOEs.

The results we have obtained should be interpreted with utmost caution. Russian context
provides a very interesting yet also a very contradictory country setting that is heavily influenced by
the political environment. The size and influence of SOEs make them seem ambassadors of the
geopolitical interests of the nation states, though the intertwinement between management of SOEs
and state officials often hinder the possibility to decipher, when the state uses SOEs in its geopolitical
interests, and when SOEs, in turn, impose their commercial interests to national governments in
pursuit of the markets abroad. That is why in the Russia-Ukraine conflict over the energy it is
complicated to distinguish between the commercial interests of Gazprom over the new European
markets, control over the gas transportation infrastructure and access to the end customer, and the
strategic interests of the state that intended to secure its influence over European countries and former
USSR by means of the energy supplies (Kommersant, 2013). This discussion leads us to issue of
mutual interdependence of SOEs and states, on one hand, and politically-connected companies and
government, on the other hand. A closer scrutiny of the international strategies of the Russian state
and private firms abroad can help advance knowledge on this interdependence.

The fact that government affects economy that much grounds in the underdeveloped
institutional setting of the country that started transformation in the recent decade with the prominent
example of tax reform. Yet the process takes time. It results in the situation that government with its
strengthened centralized nature remains the most “effective” or at least the most visible institution in
the country, and on the anecdotal level it is illustrated by widely-known fact that in case of any
problems many citizens do not choose in favor of other institutions like legal ones but address directly
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president, as it happened with the factory in Pikalevo that was closed by Rusal. Government in this
respect solves some problems that are associated with institutional voids (Grosman, Okhmatovskiy,
Wright, 2016).

Since financial data on the international activities of the Russian SOEs remains very scarce
and, consequently the chances of accumulating a statistically significant sample are low, a way to
proceed with analysis of globalizing Russian SOEs would be the inductive analysis of company cases.
Further studies could therefore examine selected cases of Russian SOEs and their internationalization
strategies in depth in order to add the reliability of the findings we obtained.
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Appendix

Table 3
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Conclusion

SOEs from emerging markets that internationalize are in the centre of vigorous debate in
international business and management literature. It is partly explained by the impressive volume
of international investments realized by the Chinese SOEs, though other EM countries provide
examples of successful international strategies of SOEs too. Scholars scrutinize the international
expansion of SOEs because the unique organizational characteristics of these companies are
assumed to affect the way SOEs go overseas, the goals they pursue and the strategies they use.
The aim of this study was to examine the particularities of EM SOEs internationalization and
explore, how state ownership of these companies influences the international expansion of these
firms, since scholars are far from consensus on this question. We reach this goal by investigating
the theoretical underpinnings of EM SOEs internationalization, gist of the scientific debate and
current developments of the topic, specifics of the emerging markets contexts and especially the
empirical context of Russia which we chose as a research setting. We then study the role of state
ownership in the internationalization of post-Soviet emerging markets and then move to the
empirical investigation of the Russian state companies where we examine the way the state
influence internationalization of companies with and without state ownership.

We advance knowledge on the internationalization of EM SOEs in two essential ways: we
have defined the theories and approaches that are utilized when examining the phenomenon:
institutional theory, transaction cost economics, agency theory, political economy, resource-based
view and resource dependence theory that all have potential in future studies on the
internationalization of EM SOEs. We reveal that the institutional theory is a leading theoretical
lenses that studies how the interplay of state ownership of companies and institutional environment
shapes their international strategies. We unravel the need to apply theoretical approaches
ynergistically, in order to adavance knowledge on the interplay of state ownership and
internationalization of SOEs.

In this study we systematize the theorizing on the EM SOEs internationalization
chronologically and define the cutting-edge discussions on this topic. We reveal that in order to
grasp the influence of the state on the internationalization of companies one should move from the
, transcends the notion of state ownership and is captured in the international scholarship with the
phenomenon of state capitalism.

The study extends knowledge on the specifics of emerging markets and particularly the
Russian context and the influence of these specifics on the international strategies of companies.
These are legacy of political and economic liberalization, risks that stem from economic and
political transformations, undeveloped institutions that shaped the business environment on these
markets, and high ownership concentration that results in the prominence of both SOEs and
politically-connected firms. We empirically show and theoretically ground that in emerging
markets where the role of state was very viable, state capitalism manifest itself not only via the
direct form of ownership of companies but also through more subtle and less-straightforward
forms, such as political ties to firms. We contribute to the international business and management
literature by demonstrating that the state ownership and political connections in companies both
negatively affect the internationalization activities of Russian companies, though there are
moderators in this relationship, namely industry and foreign ownership in companies.
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