INTERNATIONALIZATION BY M&A: THE CASE OF BRIC COUNTRIES IN EUROPE

Abstract
The process of globalization has shown in emerging countries the presence of large multinationals. An important issue, still open in the literature, is if their processes and patterns of growth are dissimilar or not to those of their competitors in the developed world. Despite that fact that more detailed information would be necessary to interpret the model of internationalization of Established Multi National Enterprises (EMNEs), our empirical analysis, based on the Zephyr database of M&A (Merger and Acquisition) shows the existence of a high heterogeneity between the different EMNEs pattern of internationalization. One the one hand, our data suggest that firms were looking at M&A for the acquisition of high quality products, technology, expertise, and brand, destined for their domestic market, as claimed by Ramamurti (2012). On the other hand, they were basing their internationalization pattern counting on different competitive advantages from those classically described by the old OLI model.
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