Internationalization of Emerging Country MNEs in the Period of the Global Financial Crises 
The recent global financial crisis had severe effects on the foreign direct investment inflows and outflows for many countries (Lairson 2011). However, the effects of the global crisis might differ for each country, company or individuals. Lairson (2011) shows that top 10% earners in the US was in the possession of almost 50% of the total the US income in the beginning period of the global economic crisis. Therefore, the effects to individuals of the global financial crisis should be different. Even some companies might find the crisis as an opportunity to their internationalization expansion processes. Additionally, Williams and Martinez (2012) find that in the global financial crisis, developed country MNEs more likely choose a majority acquisition in their internationalizations over minority acquisition. That is, even though global financial crisis might negatively affect the FDI inflows and outflows, there might be several other MNEs that might want to expand their internationalization. Majority acquisitions on the crisis time might be occurring due to the host country government effectiveness (Williams and Martinez, 2012) or the equity differences that mentioned above. Moreover, there are several reasons that MNEs might choose minority or majority acquisitions in the internationalization process depending on such as the political and contractual hazard of the host country (Henisz 2003). That is, minority and majority acquisitions are a matter of choice for the MNEs in their internationalization. Risk, home country factors, host country factors, uncertainty, value creation and several other factors might influence the choice. Furthermore, Kekic (2009) finds that there is an inclination to invest in emerging countries in the global economic crisis. The report gives some descriptive tendency toward the FDI in the global crisis period. Additionally, Folta and Miller (2002) assert that in the internationalization, MNEs might increase their share on the acquisitions after a period when there are some improvements such as value increase or less uncertainty. That shows that share on the equity might also increase in certain situations for the MNEs. To sum up, focusing on global economic crisis might extend the literature with an extensive empirical research because most of these studies lack of sample size and emerging market focus. 
Emerging countries have started to be an important FDI outflow source in the recent years with the share of 13% (UNCTAD, 2007). For example, China has an important role in the global economy with its huge amount of foreign assets especially in the global crisis period (Lairson 2011). That might give an important advantage for the future expansions in FDI for Chinese MNEs. MNEs in emerging countries have a tendency to choose host countries from developed countries in the internationalization processes if they are looking for asset exploitation (Demirbag et al. 2009). Additionally, emerging country MNEs might not be same as the developed countries in their internationalization path.  There might be differences for their internationalization approaches (Khanna and Papaleu 2006).
Even though home and host country effects have been extensively examined by the researchers, global economic crisis and worldwide volatility had very little attention from the scholars (Williams and Martinez 2012). According to the previous studies, developing countries has been an important subject to be studied with their expansion to the global market in the recent years. Therefore, this research focuses on the international expansion of the emerging county MNEs in the global financial crisis period. Additionally, there are several local financial crises such as Argentina (2001-2002), Turkey (2000-2001), Mexico (1994-1995) and several others have been an interest for scholars (Calvo and Mishkin 2003). This research might shed light on the local macroeconomic crisis and FDI.
Therefore, this research seeks to answer those questions: 
1) Does the Global Financial Crisis have an effect on the emerging market MNEs’ internationalization? 
2) How does the crisis affect the internationalization of MNEs? 
a. Does the choice differ among Developed Countries and Emerging Countries? 
b. Does the acquisition ownership percentage increases? 
3) Does the host and home government effectiveness play an important role in the investment? 
Data
SDC data will provide the M&As in the period of the recent global crisis. Top 10 emerging countries based on their FDI outflows will be identified and their FDI outflows on Developed and Emerging markets will be observed in the global crisis period. Logistic Regressions will be used to analyze the data. 
Dependent Variables: 
Host Country: 
	1-Developed Country 
	0-Developing Country
M&As:	
	1-Majority Acquisition (>51%) 
	0-Minority Acquisition (<50%)	          
 Independent Variables: 
	Government Effectiveness both for host and home country 
Control variables:
[bookmark: _GoBack]Firm size, market share, contractual hazard and several other variables will be controlled to minimize the direct effects to the choices. 
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