
mnes from Poland:
A Review of Extant Research
Piotr Trąpczyński
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The objective of the present paper is to provide a review of the current state
of empirical research on emerging multinational enterprises (emnes) car-
ried out in Poland. The review of empirical studies reveals that first ex-
ploratory efforts have already been undertaken to unbundle the motiva-
tions, geographic patterns, modes and resource advantages. Firm-specific
resources are an important determinant of internationalisation and its
performance outcomes. Major fdi projects of Polish firms are located in
neighbouring countries, which expresses the still limited scope of emerg-
ing mnes’ international operations. Present research predominantly re-
curs to descriptive statistics, thus not contributing to the understanding of
relationships between motives, strategies and outcomes of Polish emnes.
Future studies should rely on larger samples and more refined research
designs to enable normative contributions, particularly in relation to the
competitiveness effects of foreign expansion.
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Introduction
‘The rise of multinationals from emerging economies has been con-
tinuously redefining the scene of international business’ (Marinov and
Marinova 2014, 1). In fact, an ongoing debate in recent international
business research has revolved around the distinct character of these
firms’ internationalisation patterns and their outcomes for home and host
economies (Luo and Tung 2007). These firms’ internationalisation pat-
terns have raised the question as to the ability of extant international busi-
ness theory to explain investment motives, resource endowments, loca-
tion choices, entry modes (Jormanainen and Koveshnikov 2012). In fact,
the so called emerging mnes (emnes) already embarked on their inter-
national activities as early as in the 1970s (Dunning, Kim and Park 2008).
However, more striking is the increasing growth of this phenomenon,
which has rapidly accelerated in the 2000s, considerably faster than the
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expansion of developed country mnes. The emergence of a new gener-
ation of corporate players in the global economy, as evidenced by both
significant greenfield projects and spectacular acquisition deals in devel-
oped countries by firms originating from emerging markets, has legiti-
mately raised attention not only of academics, but likewise of managers,
policy makers and societies, in general (Jormanainen and Kovershnikov
2012).
Nonetheless, while there has been a dynamically growing stream of

research related to Asian economies and firms, studies devoted to the ex-
pansion of businesses originating from the region of Central and Eastern
Europe (cee) have remained comparably scarce (Rugraff 2010). A signif-
icant part of this research adopts a macroeconomic view with focus on
a particular economy or sector therein (e.g. Antalóczy and Éltető 2003),
or comparison of outward foreign direct investment (fdi) from several
cee countries (e.g. Radło and Sass 2012; Svetličič and Jaklič 2003). One
can also identify studies reconciling macro-level and firm-level analy-
sis (Gorynia et al. 2012; Rugraff 2010; Zemplinerová 2012). These studies
indicate that ofdi from the cee region only emerged in the late 1990s
and took off 2000s, although it is still low as compared to inward fdi.
Furthermore, outward fdi by cee firms shows a geographic concentra-
tion on Europe, particularly on neighbouring countries. Indeed, Rugraff
(2010) indicates that a small number of large mne’s account for the ma-
jority of ofdi from the Czech Republic, Hungary, Poland and Slovenia
in neighbouring countries. Zemplinerová (2012) finds for Czech compa-
nies that while they engage in ofdi for multiple motives, market- and
efficiency-seeking motives predominate.
There is a clear gap in terms of firm-level studies on ofdi from cee,

most of which focus on emerging multinationals (Jaklič and Svetličič
2009; Kaliszuk andWancio 2013; Kuznetsov 2013; Sass and Kovacs 2012).
Existing evidence points to rapid growth of these emnes, while their size
is negligible as compared to advanced country mnes, and their scope of
foreign operations remains confined to their home-country region. Pre-
dominant fdi motives pertain to the search of newmarkets, followed by
resource- and efficiency-seekingmotives. In this context it can be hypoth-
esised that studies focusing onPolishmultinationals should reveal similar
patterns in terms of geographic patterns, motives for foreign operations,
their modes and consequences. While, as it will be argued in the subse-
quent sections, Poland’s current positioning in country classifications re-
mains ambiguous, its development level and relatively short participation
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in the global economy imply that the contents of the ongoing debate on
emnes internationalisation are highly relevant for discussing the specific
nature of foreign expansion undertaken by Polish firms.
Therefore, the objective of this paper is to provide a review of the cur-

rent state of academic research on the international expansion of Polish
multinationals, with particular focus on fdi as the most advanced en-
try mode, whose determinants and strategies have been the most impor-
tant feature of the debate on emerging multinationals. Thereby, multi-
nationals are understood in line with the early mne definition of Dun-
ning (1974, 13), according to which multinational corporations are firms
that ‘own and control income-generating assets in more than one coun-
try’. While this definition may seem overly simplistic given the organisa-
tional and strategic complexity of contemporary mnes, it allows to em-
brace firms from emerging markets, which can be considered as ‘infant
mnes’ (Ramamurti 2010, p. 420). One can note that the term of fdi is
used here a proxy for entry modes of internationally operating firms on
the one hand, and for the consequence thereof which is the existence of an
mne, on the other. Accordingly, fdi is not used in the mere macro-level
meaning of capital flows between countries.
The remainder of the paper is organised as follows. First of all, the

background of Polish outward fdi at the country level is introduced to
provide a context for the review of extant studies on multinationals from
Poland. The latter is particularly concerned with the performance im-
plications of undertaking fdi by these latecomer firms, as well their an-
tecedents, which have still received limited scholarly attention. The paper
concludes with implications of the current state of research and outlines
directions for further enquiry.

Emerging Multinationals from Poland:
State of the Art of Current Research

context of polish outward fdi

As the focus of this review is on outward fdi from Poland, it is legit-
imate to present the specificity of Polish economy’s and firms’ interna-
tionalisation. First, the notion of emerging countries has to be clarified.
Hoskisson et al. (2000, 249) define ‘an emerging economy’ as a country
‘that satisfies two criteria: a rapid pace of economic development, and
government policies favouring economic liberalization and the adoption
of a free-market system’. Transition economies are broadly recognised as
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experiencing institutional upheaval as a result of the shift from the cen-
trally planned to a market economy. Thereby, not only political systems,
laws, regulations, and financial markets, but also the fundamental values
guiding business activities are being replaced, with a gradual predom-
inance of market-based mechanisms over ‘state-policed firms’, limiting
opportunistic behaviour (Roth and Kostova 2003, 315). However, clear-
cut country classifications are burdened with important limitations. In
fact, there are disparities between countries from one region, for instance
within the cee region, in terms of both economic development and the
advancement of the transition process.
According to unctad (2013), Poland and other eu-members from

the cee belong to ‘developed economies’, as opposed to ‘developing
economies’. In a similar vein, the World Bank (see http://data.worldbank
.org/news/new-country-classifications) splits countries in categories de-
limited by gni per capita.1 Poland is classified as a ‘high income country’,
although it jumps up from the ‘upper middle income’ level by a marginal
amount (see http://data.worldbank.org/indicator/NY.GDP.PCAP.CD).2

The oecd distinguishes its 34 members (in 2015), which include the
so called g7 countries, as well as other countries, both developed and
emerging (see http://www.oecd.org/about/membersandpartners). The
classification of the imf (see http://www.imf.org/external/pubs/ft/weo
/2013/01/weodata/groups.htm) is another case illuminating that regional
divisions do not necessarily correlate with the economic development
category. Hereby, Poland ranks among cee emerging markets. This po-
sition of Poland is also confirmed when the institutional dimension is
taken into consideration. The msci Market Classification Framework
(see http://www.msci.com/products/indices/market_classification.html)
uses the criteria of economic development, size and liquidity, as well as
market accessibility in order to assess investment opportunities. Poland,
the Czech Republic, Russia and Hungary ranked as emerging markets,
while other cee, cis and Southern European countries – as frontier
markets.3 This reflects the fact that certain sectors of the economy, par-
ticularly those related to advanced services such as financial intermedi-
ation, are still under development. In light of the quoted definitions and
international classifications, Poland can be considered as an ‘advanced
emerging market’, in line with some recent cee studies (Gorynia et al.
2014a; 2014b; Obłój and Wąsowska 2012).
Poland has systematically emerged as a leading source of fdi from the

cee4 region, increasing its share from 9 to 34 in the outward fdi
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stocks between 1990 and 2012. At the same time, it must be acknowledged
that Poland’s share in global outward fdi stocks has remained negligible,
amounting to 0.005 in 1990, 0.012 in 2000 and 0.244 in 2012, respec-
tively (unctad 2013). However, a more meaningful assessment of Pol-
ish outward fdi requires a more detailed analysis of its geographical and
sectoral structure. The available macro- and mesoeconomic data related
to the structure of Polish outward fdi lead to the formulation of several
observations. First, Polish outward fdi has systematically grown in the
period 1996–2012,5 with a stagnation arguably related to the economic
downturn of 2008–2009. Second, as far as the geographic structure of
outward fdi is concerned, Europe has consistently remained the funda-
mental destination for Polish firms throughout the last decade, whereby
its share in Polish outward fdi has increased from about 74 in 2002 to
93 in 2012, which can be – at least to some extent – be traced down to
Poland’s systematic integration with European institutions (Trąpczyński
2014). European locations include both institutionally and economically
more and less developed countries as compared to Poland, i.e. both eu-12
countries and emerging markets in Eastern and Southern Europe (such
as notably Russian Federation or the Ukraine).
In terms of sectoral structure, a clear rise in the significance of ser-

vice investments (currently about 65 of outward fdi stocks) can bewit-
nessed. These include wholesale and retail trade and repairs, transporta-
tion and storage, accommodation and food services, information and
communication, as well as financial and insurance activities (Trąpczyński
2015). Amongst industry sectors, manufacturing has clearly prevailed,
followed by construction and mining. In general, the structure of Pol-
ish ofdi increasingly resembles the structure of activity sectors typical
of advanced economies. However, the dominance of services among for-
eign affiliates could to a certain extent be explained by the fact that many
of them engage in sales and marketing activities for their Polish parent
firms.

empirical studies on polish emerging
multinationals: outline of findings

In order to identify extant studies on mnes from Poland,6 academic pa-
pers from publishers listed in esbco, ProQuest and jstor were search-
ed. This step was extended by adding books and printed journals, which
account for a significant part of publications by Polish authors dealing
with the analysed issues. The keywords used included ‘multinational
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enterprises’, ‘foreign direct investment’ and ‘foreign expansion’, as well
as their equivalents in Polish. The identified 44 publications were cate-
gorised in terms of their predominant research questions and methods.
In order to provide an overview for the ensuing section, figure 1 was de-
vised to represent visually major aspects of mne operations studied by
current research. Based on the content analysis, themajor aspects of mne
operations were identified and represented by oval fields in figure 1, while
the relationships between them are depicted by arrows linking oval fields.
Hereby, contributions placed within a given field are predominantly de-
scriptive and concentrate on the scale and types of the given aspect of
mne operations, whereas contributions assigned to the arrows are more
normative, focusing on the effects of one type of variables on another
one. The findings of the review are described in the ensuing paragraphs
and summarised in table 1.
Extant research can be divided into studies providing descriptive anal-

yses of each aspect related to fdi, as well as those focused on the ex-
ploration of relationships between different dimensions, thus beingmore
normative. It is the latter that the ensuing section will concentrate on.
In terms of fdi locations, empirical research on fdi undertaken by Pol-
ish firms consistently reveals a concentration onneighbouring economies
(Rosati andWilinski 2003). Obłój andWąsowska (2012) investigated the
connection between host-country determinants and the level of Polish
outward investment to these locations. They found that market size and
economic growth are the most influential variables, with a lesser role of
labour costs. This finding remains coherent with other reviewed stud-
ies (e.g. Czaplewski and Wiśniewska 2007; Karpińska-Mizielińska and
Smuga 2007). Moreover, these authors’ findings imply that although geo-
graphic distance is perceived as a relevant barrier to fdi, psychic distance
is not relevant for location decisions, since the bulk of investments has
been focused on culturally proximate cee countries. The samemarginal
impact could be stated for political risk specific to the region (Obłój and
Wąsowska 2012). On the other hand, Zdziarski (2011) found that the fact
that a host country shares the historical legacy of economic and political
transformation with Poland leads to a more significant fdi clustering of
Polish firms. An interesting finding is related to the fact that location de-
terminants vary across locations at a different level of institutional devel-
opment. Jaworek, Szałucka and Szóstek (2009) find that while access to
new markets, proximity of host countries and their market growth mat-
ter to investors selecting eu-15 and eu-12 countries, the evasion of trade
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barriers gains on importance in case of non-eu cee countries. More-
over, resource-enhancing investments took place more frequently in eu-
15 countries than others. Likewise, while barriers to fdi are mostly re-
lated to saturatedmarkets, high competitiveness of foreign rivals in eu-15
and eu-12 countries, they comprised excessive bureaucracy, corruption
and instability of legal regulations in non-eu cee locations (p. 54–6). In
the same vein, Jaworek (2013) found thatmarket-seekingwas amajormo-
tive for outward fdi, while other motives were found to be contingent
on the level of economic development of the foreign market. A similar
interrelationship was observed in the qualitative study of Gorynia et al.
(2015b). Moreover, a relationship between the motives and modes of fdi
was found, in that strategic asset-seeking fdi was carried out in the form
of acquisitions, while efficiency-seeking investments rather took the form
of greenfield investment (Gorynia et al. 2014a; 2014b). In terms of in-
ternationalisation paths and the character of fdi as opposed to received
theory, there have been few attempts at investigating Polish outward fdi
from this perspective. Previous studies have suggested a gradual expan-
sion pattern, whereby exports precede fdi in a gradual internationali-
sation pattern (Gołębiowski and Witek-Hajduk 2007; Śliwiński 2012a).
Indeed, Witek-Hajduk (2010) found evidence for the sequential interna-
tionalisation pattern, whereby for 70 of firms eu-15 countries were the
first foreignmarkets, while export was the first foreign entrymode. How-
ever, on the other hand Jarosiński (2013) identifies born global firms in
Poland, which follow accelerated internationalisation paths.
While Polish firms have been argued to possess certain marketing,

managerial and organisational skills which can be leveraged in for-
eign markets (Gorynia et al. 2014a; 2014b), they have also been found
to be limited in their financial potential or foreign market knowledge
(Karpińska-Mizielińska and Smuga 2007). In general, there is no una-
nimity regarding the key resources of Polish firms, which can be effec-
tively exploited in their internationalisation, particularly via fdi. Pierś-
cionek and Jurek-Stępień (2006) found that themain resources leveraged
by Polish firms in the internationalisation process include relationships
with customers, competitive delivery times, product brand and reputa-
tion, as well as lower price at a similar quality.Moreover, themain sources
of competitive advantage were related to labour costs in Poland, the abil-
ity to learn customer preferences, a careful choice of expansion strategy
and its subsequent flexibility, the ability to absorb a new technology, or
the possession of an own technology. Rosati and Wiliński (2003) found
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that competitive advantage of the foreign affiliates was determined by
technology, marketing and organisation resources. However, other stud-
ies also indicate that the value and applicability of resources is context-
dependent (Witek-Hajduk 2010). For instance, in eu-15 countries such
resources as technology, unique products, product quality, reputation,
etc. are more essential for firm competitiveness. Moreover, Gorynia et
al. (2014a; 2014b) found that firms with a major fdi project in non-eu
Eastern European countries claimed prior experience to be among their
major advantages in entering these markets.
As for the impact of fdi on firm competitiveness, the related research

has predominantly recurred to descriptive statistics rather than econo-
metric hypotheses testing, thus extant conclusions can only be treated as
preliminary indications of possible relationships. In regards to the effect
of fdi on firm resources, Szałucka (2009) noted that it was mostly mod-
erate. This finding remains in accordance with the predominant market-
seeking orientation of Polish outward fdi, which is to a lesser extent
driven by asset-augmenting premises. Similar results were obtained in re-
lation to the impact of fdi on the competitive position, or performance
of the parent firm. In one of the first studies of Polish fdi, Rosati and
Wiliński (2003) observed only a moderate increase in exports, market
share and sales volume increase due to fdi. The influence of an increas-
ing number of fdi projects on mne performance still remains ambigu-
ous. While Ratajczak-Mrozek, Dymitrowski and Małys (2011) observed
higher performance of firms using fdi or a combination of internation-
alisation modes over those focused only on exports, the study by kpmg
(2010) points to a higher profitability of exporters as opposed to out-
ward investors. Likewise, Doryń (2011) finds an inverted U-shaped rela-
tionship between internationalisation degree and financial performance.
Nonetheless, this relationship still requires further research efforts, since
attempts at its exploration have mostly recurred to descriptive survey
items, which limits the value of obtained outcomes.

Conclusions and Directions for Further Research
The specificity of outward fdi from Poland as an advanced emerging
country has to be interpreted carefully. In several aspects related to in-
ternationalisation via fdi, Polish firms behave in line with their peers
from advanced economies. Firm-specific resources are an important de-
terminant of internationalisation and its performance outcomes. Major
fdi projects of Polish firms are located in neighbouring countries, which
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ąp
cz
yń
sk
i

(2
01
4)

Lo
ca
tio

n;
fd

i
sc
al
e

98
Po
lis
h
ou
tw
ar
d

in
ve
st
or
s

Q
ua
nt
ita
tiv
e;

de
sc
rip

tiv
e

st
at
ist
ic
s

M
os
tf

d
ip

ro
je
ct
so

fP
ol
ish

fir
m
sa
re
lo
ca
te
d
in
ne
ig
hb
ou
ri
ng

co
un

-
tr
ie
s(
bo
th

ad
va
nc
ed

an
d
em

er
gi
ng
);
m
os
tP
ol
ish

m
n
es

ha
ve

lim
ite
d

ex
po
su
re
to

fd
i(
70

ha
ve

up
to
3f
or
ei
gn

affi
lia
te
s)
.

K
lim

ek
(2
01
1a
)
O
w
ne
rs
hi
p

ad
va
nt
ag
es
→

fd
im

od
es

50
Po
lis
h
m
an
uf
ac
tu
r-

in
g
fir
m
s

Q
ua
nt
ita
tiv
e;

pr
ob
it
m
od
el

La
rg
er
fir
m
sa
re
le
ss
lik
el
y
to
co
nd
uc
tg
re
en
fie
ld
in
ve
st
m
en
t;
G
re
en
fie
ld

is
pr
ef
er
ab
le
fo
rm

ar
ke
ts
w
ith

lo
w
co
m
pe
tit
io
n
pr
es
su
re
.

K
lim

ek
(2
01
1b
)
fd

i
Sc
al
e
→

Fi
rm

pe
rf
or
-

m
an
ce

51
Po
lis
h
m
an
uf
ac
tu
r-

in
g
m
n
es

Q
ua
nt
ita
tiv
e;

m
ul
t.
lo
gi
t

re
gr
es
sio

ns

M
or
e
pr
od
uc
tiv
e,
ol
de
ra
nd

la
rg
er
fir
m
sa
re
m
or
e
lik
el
y
to
ge
ti
nv
ol
ve
d

in
fd

i.

G
or
yn
ia
et
al
.

(2
01
4b
)

O
w
ne
rs
hi
p

ad
va
nt
ag
es
→

fd
im

od
es

10
Po
lis
h
ou
tw
ar
d

in
ve
st
or
s,
di
ffe
re
nt
siz
es

an
d
in
du
st
ri
es

Q
ua
lit
at
iv
e;

m
ul
tip

le
ca
se

st
ud
y
an
al
ys
is

M
ai
nl
y
re
gi
on
al
fo
cu
so

ft
he
ir
in
te
rn
at
io
na
la
ct
iv
iti
es
;F
ir
m
se
xp
lo
it

th
ei
rb

us
in
es
se
xp
er
ie
nc
e
m
or
e
ea
sil
y
in
eq
ua
lly

or
le
ss
in
st
itu

tio
na
lly

de
ve
lo
pe
d
m
ar
ke
ts
;F
ir
m
se
xp
an
de
d
se
qu
en
tia
lly

by
ex
po
rt
st
o
ta
rg
et

m
ar
ke
ts
be
fo
re

fd
i.

G
or
yn
ia
et
al
.

(2
01
4a
;2
01
5b
)

O
w
ne
rs
hi
p

ad
va
nt
ag
es
→

fd
im

od
es
;

M
ot
iv
es
&

Ba
rr
ie
rs
→

fd
im

od
es

10
Po
lis
h
ou
tw
ar
d

in
ve
st
or
s,
di
ffe
re
nt
siz
es

an
d
in
du
st
ri
es

Q
ua
lit
at
iv
e;

m
ul
tip

le
ca
se

st
ud
y
an
al
ys
is

M
ai
n
fd

i
m
ot
iv
es
:m

ar
ke
t-
se
ek
in
g,
fo
llo
w
ed

by
effi

ci
en
cy
-s
ee
ki
ng

an
d
st
ra
te
gi
c
as
se
t-
se
ek
in
g
m
ot
iv
es
;S
tr
at
eg
ic
as
se
t-
se
ek
in
g
in
cr
ea
se
s

th
e
pr
op
en
sit
y
to
ch
oo
se
ac
qu
isi
tio
n;
M
ar
ke
t-
an
d
effi

ci
en
cy
-s
ee
ki
ng

m
ot
iv
es
in
cr
ea
se
st
he

pr
op
en
sit
y
to
ch
oo
se
gr
ee
nfi

el
d
in
ve
st
m
en
ta
st
he

fd
im

od
e.

Co
nt
in
ue
d
on

th
en

ex
tp

ag
e

Volume 14 · Number 3 · Fall 2016



296 Piotr Trąpczyński
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expresses the still limited scope of emerging mnes’ international opera-
tions. In terms of fdi motives and the role of foreign affiliates for parent
firm strategy, while previous findings in the context of Central and East-
ern Europe on the prevalence of market-seeking motives in outward fdi
were not directly supported at the level of firm declarations about their
investment objectives, market attractiveness turns out to be a significant
determinant of affiliate performance. Conversely, the specificity of Polish
fdi as compared particularly to the expansion of Asian multinationals,
pertains to a lesser role of strategic asset-seeking fdi.
The review of empirical studies devoted to Polish outward fdi re-

veals that first exploratory efforts have already been undertaken to un-
bundle themotivations, geographic patterns, modes and resource advan-
tages. The density of studies allocated to individual fields in figure 1 illus-
trates the relative abundance of descriptive contributions. However, even
within particular aspects studied, there are still inconsistencies. For in-
stance, while several studies point to the increasing relevance of intan-
gible assets for the international competitiveness of Polish firms, others
suggest that they still remain laggards,moreover constrained by financing
possibilities and deficient market knowledge. On the other hand, the ad-
versity advantage, or the home-grown entrepreneurial ability to do busi-
ness in countries sharing a similar institutional blueprint, has not been
subject of extant research, although they deserve distinct attention.
A certain shortcoming of this review, which hinders the formulation of

conclusions in respect to fdi, is that fdi was treated as one of interna-
tionalisation modes in many studies, while many questions, e.g. related
to foreign expansion motives or locations, refer equally to exports and
fdi. Also, a conceptual problem related to previous points in this review
is that there have been partial overlaps in studied variables, e.g. barriers
to fdi combined internal and external factors, fdi motives combined
host-country variables with firm objectives. Hence, there is a risk of mis-
understanding what is actually being measured, as well as a potentially
reduced comparability of results. These issues should be explicitly ad-
dressed in future research projects.
The aforementioned exploratory character of extant research on Pol-

ish multinationals is reflected by an overwhelming use of survey meth-
ods, whereby analyses mostly concentrated on descriptive statistics. This
method might have fallen short of delivering more normative evidence
on the relationships between fdi and different competitiveness dimen-
sions. A related problem pertains to the fact that many of the said stud-
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ies did not test theory-driven hypotheses, which would allow reaching
beyond the present exploratory stage of research and contributing to ex-
tant international business theory by enriching it from the perspective of
a Central Eastern European emerging market. Given the variety of sub-
dimensions within competitive potential and position, for instance, more
theory-driven research objectives should allow to detect more detailed
relationships.
Accordingly, several of the above weaknesses could be addressed by fu-

ture studies on this topic. Larger samples could be investigated in order
to enable sub-sample analyses to better detect interactions between vari-
ables. The role of firm resources, including intangible assets and different
types of international experience for affiliate performance could be ex-
amined in different host-country contexts. Furthermore, in a broader re-
search design, including firms from both less and more developed home
markets, foreign affiliates in an emerging cee market could be compared
in terms of their performance. A frequently discussed characteristic fea-
ture of emerging mne internationalisation, and hence also the related
academic debate, is the nature of the ownership structure of the said
firms. While Taylor and Nölke (2010) note that a large percentage of In-
dian outward investors are family conglomerate holdings, Chinese out-
ward fdi is significantly driven by state-owned enterprises owing to a
highly regulated ofdi regulatory framework. Research shows that own-
ershipmatters for strategicmotivations of emerging mnes, such that pri-
vate firms were found to be rather market seekers, while state-owned en-
terprises were dominant among investments targeted at new technolo-
gies, brands, marketing or other types of know-how. Hence, further re-
search on multinationals from Poland, as well as other cee countries,
could make meaningful contributions by studying strategic particulari-
ties of state-owned enterprises as opposed to private ones.
Likewise, government support has been found to positively affect Chi-

nese ofdi (Wang et al. 2012). Governments can in fact impose both re-
strictions and incentives on international firm operations, as well as in-
troduce policies to establish national champions in selected industry sec-
tors and thus realise a country’s strategic objectives. Some scholars sug-
gest that in case of emerging markets the relationship between outward
fdi and performance of the home economymight be less evident, which
draws attention to the necessity of improving the capabilities of domes-
tic firms and their business environment. Accordingly, more research on
the effectiveness of policies supporting outward investors from Poland,

Volume 14 · Number 3 · Fall 2016



300 Piotr Trąpczyński

as well as other countries having a similar profile, would provide new
evidence that can lead to better grounded and more purposeful policy
decisions.
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Notes
1 Low income: $1,035 or less; lower middle income: $1,036 to $4,085; upper
middle income: $4,086 to $12,615; high income: $12,616 or more.

2 Between 2012 and 2013, also the Russian Federation moved to the ‘high in-
come’ category, although being predominantly considered as an emerging
market.

3 Similarly, ftse assigns Poland to the ‘Advanced Emerging’ category in
terms of, inter alia,market institutions quality, consistency andpredictabil-
ity, stability and market access, while some cee countries such as Slove-
nia and Slovakia rank even lower – namely among ‘Frontier’ markets (see
http://www.ftse.com/products/indices/country-classification).

4 cee countries include eu-10 countries (Bulgaria, Czech Republic, Esto-
nia, Hungary, Latvia, Lithuania, Poland, Romania, Slovakia, Slovenia), and
further Eastern and Southern European countries: Albania, Bosnia and
Herzegovina, Croatia, Serbia,Montenegro,Macedonia, Armenia, Azerbai-
jan, Belarus, Kazakhstan,Moldova,Ukraine,Georgia. TheRussian Federa-
tion was excluded from the analysis due to the significant scale of its ofdi,
which is to a large extent driven by investments in natural resources.

5 Comparable data were available only from 1996. The National Bank of
Poland is the institution legally responsible for gathering annual data of
Polish outward fdi, based on financial reports submitted by the investors.
The definition of fdi used by the National Bank of Poland assumes 10 of
capital share in the foreign affiliate (but not less than 10,000 euros), which
is consistent with the assumptions of this dissertation.

6 The present review is concentrated on studies devoted to fdi. For a
broader review of international business research in Poland, please see
Puślecki, Staszków and Trąpczyński (2016).

7 The review excludes certain less popular topics, e.g. host-country market
risk and attractiveness perception, determinants of strategy adaptation in
the host country, or configuration of value chain activities (Witek-Hajduk
2010), or the methods of fdi effectiveness calculation or risk minimisa-
tion methods (Karaszewski 2009; 2013).
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Gorynia, M., and P. Trąpczyński. 2014. ‘Determinants of fdi Performance
of Emerging Multinationals: The Case of Polish mnes.’ Paper pre-
sented at the 23rd Annual World Business Congress, Ankara, 24–8
June.

Hoskisson, R. E., L. Eden, C. M. Lau, and M. Wright. 2000. ‘Strategy in
Emerging Economies.’Academy of Management Journal 43 (3): 249–67.

Jaklič, A., andM. Svetličič. 2009. ‘EmergingMarketsGlobal Players (emgp)
Project.’ Report, Vale Columbia Center on Sustainable Investment,
New York, and Centre of International Relations, Ljubljana.

Jarosiński, M. 2013. Procesy i modele internacjonalizacji polskich przedsiębi-
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