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Abstract
Previous research has been relatively insensitive to the potential combined effects that the shared industry background and country of origin might play in the development of MNCs. This is although there are various external constituents that pose distinctive demands especially on such groups of MNCs. The fifteen-year period of internationalization of three major Finnish paper companies examined in this study represents MNC development as a collective endeavor in which individual companies are especially influenced both by each other and by their joint external constituents. These influences materialize in analogous timing and patterns of internationalization across individual companies. In its entirety, the study thus suggests that the development of MNCs which operate in the same line of industry and originate from the same country can be considered an outcome of a mutual process that involves interaction both with each other and their shared external constituents. This also means that MNCs then are not only competitors, but simultaneously also a source of mutual support in their ever continuing evolution. 
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Introduction
Contemporary literature on multinational companies (MNCs) is no longer blind and deaf to the large diversity among them. On the one hand, recognition of this diversity has been triggered by adoption of neo-institutional influences within the mainstream research on MNCs. Despite the recent debate concerning the validity of neo-institutionalism for MNC context (Kostova, Roth, & Dacin, 2008; Walgenbach, Drori, & Höllerer, 2016), these influences imply that MNCs as any organizations are susceptible to external impulses that actors within those organizations internalize to a different degree. On the other hand, the literature on varieties of capitalism as itself and the works that combine it with neo-institutionalism (e.g., Jackson & Rathert, 2016) have had even less reason to consider MNCs a homogenous group of organizations that would operate in a uniform manner. While the early works in varieties of capitalism stream (e.g., Sally, 1995; Van Ruigrok & Tulder, 1995; Pauly & Reich, 1997) contended that country of origin largely defines the nature of MNCs and the overall patterns of their internationalization, the later studies soon extended this presumption. 
	The studies in this vein include Dörrenbächer (2000), which showed that while top ten telecommunications suppliers uniformly internationalized their operations with respect to timing and location, the processes themselves reflected their country of origin. Accordingly, Harzing and Sorge (2003) found that European, Japanese and American MNCs deviated from each other especially in terms of organizational control, but not in terms of company size or strategy. Finally, in their study on lifts and escalator industry Geppert and colleagues (2003) demonstrated how three MNCs were in many senses different from each other, but that these differences could only partly be explained by their country of origin. Taken together, we can assume that MNCs continue to play an important role in the global integration of world economy, but that they do this in a manner that is to some extent based on their country of origin (Patel & Pavitt, 1997; Kristensen & Zeitlin, 2001; 2005; Whitley, 2001; Kristensen and Lilja, 2011). As a concrete example of this complexity, whereas Ferner and Quintanilla (1998) showed how German-based MNCs tailored Human Resource Management practices to meet their former national tradition, Dörrenbächer (2004) found that in more general sense the German labor relations model was only selectively transferred. 
	So far, the industry or sector in question has been allocated some attention as a source for diversity among MNCs (cf., Dörrenbächer, 2000; Geppert & Hollinshead, 2014; Geppert, Matten, & Williams, 2003). It is an important determinant not only with respect to the technologies and markets, but also with respect to the institutional expectations that MNCs have to deal with. Accordingly, we may expect MNCs sharing both a country of origin and industry to form distinctive entities as themselves (Crouch, Schröder, & Voelzkow, 2009; Demirbag & Glaister, 2010). However, regardless of this recognition of the role that both the simultaneously shared country of origin and industry play in the development of MNCs, we lack studies on how the interplay between these two aspects might materialize over the long term.
	 The specific feature of the present study in relation to its predecessors is that it devotes much attention to a group of MNCs that have acted as competitors to each other at the different stages of their operations in the international realm. This type of situation deserves further attention because MNCs in such a position may be especially likely to keenly follow each other’s activities and to use each other as reference points when considering their own maneuvers (Porac, Thomas, & Baden-Fuller, 2011). For example, it might be the case that the observations which an individual MNC makes on the international activities of its peers and the responses that these activities trigger among different actors both at the respective home and host country contexts might influence the pace and form of its own internationalization. Moreover, although some of the consequences from these observations might be isomorphic due to similar cross-organizational institutional pressures, they might as well be differentiating due to competitive ones (Laurila & Lilja, 2002). Consequently, the general country-of-origin effects may be further enhanced, undermined or modified among such groups of MNCs. This leads us to presume that especially longitudinal research on such MNCs can extend prevailing understanding on internationalization.
	In empirical terms, the present study explores the foreign expansion that turned Finnish-based paper industry companies with moderate experience from international operations into globally operating MNCs. Although some of these companies have had production units outside Finland since the 1960s, the beginning of their more extensive internationalization was postponed until the mid-1990s. Prior to that, the core of the industry had already been converted into three major companies, each of which then started to conduct Greenfield investments, mergers and acquisitions first in the Nordic countries and elsewhere in Europe and later in North and South America and Asia. As a result of this fifteen-year endeavor, they not only ended up being the dominant players in Europe, but reached a prominent position also globally. Previous studies on the same process have already shown how isomorphic changes in the composition of corporate ownership gradually turned internationalization into an undisputable corporate objective (Laurila & Ropponen, 2003), which was externally legitimated through a diversified array of internally contradictory justifying discourses (Vaara, Tienari, & Laurila, 2006). Simultaneously, although the aims towards uniform company-specific management practices enforced the individual companies to dismantle their unit-specific best practices (Laurila & Lilja, 2002), many country-specific features of the Finnish companies with respect to, for example, their American peers still remained (Lamberg & Laurila, 2005). Finally, the increasing business focus of the Finnish companies provided many of their former subdivisions a new start as subsidiaries of foreign MNCs (Lilja, Laurila, & Lovio, 2011). However, none of these studies has examined the internationalization of the Finnish-based paper industry MNCs from the perspective in which the distinctive characteristics of this process are explained by the ongoing interplay between their country-of-origin and the industry that they are involved with in general and that with their external constituents in particular.
	In the remaining sections of the paper, we first discuss the extant literature in order to identify the conceptual potential that lies in the further study of the interplay between country-of-origin and industry effects among MNCs. After briefly describing our methodological approach, we examine the internationalization of the three major Finnish-based paper industry MNCs since the early 1990s as a process where both of these aspects are clearly present. We devote particular attention to how the foreign expansion activities of the MNCs have unfolded simultaneously as the managerial actors of the MNCs have tried to balance their strategic aspirations and the anticipated external constituents’ expectations. We also show the role that especially the learning from the experiences of the domestic peers has on the development of individual MNCs. The closing section discusses the theoretical implications of the study. 
The Interplay between Country-of-Origin and Sectoral Effects on MNCs
The role of the national context as a determinant of organizational practices was first systematically highlighted in a series of comparative studies on European countries from the late 1970s onward (Maurice, Sorge, & Warner, 1980; Sorge & Warner, 1980). In these studies, the organization-level differences were related to country-specific institutional arrangements concerning, for example, the education and representation of labor force and treatment of employees in the working life. Later on, the studies on such specific issues were extended to address the senses in which different societal settings may provide a fruitful platform for successful performance of particular industries (Sorge, 1991; Whitley, 1992) and what are the barriers to the diffusion of distinctive industrial patterns across national (Whitley & Kristensen, 1996) or continental (Whitley, 1991) boundaries. The underlying message was that the characteristics of industries and companies that form these industries to some extent reflect their national context. The studies also indicated that particular types of organizational practices cannot be adopted regardless of this context. 
	Soon thereafter it was noted that although industries originating from a specific country may remain viable for long periods of time, this cannot occur without these industries constantly developing (e.g. Whitley, 1999; 2000). This notion opened an avenue for studies demonstrating how and why different countries have been able to develop and maintain successful lines of industries and industrial sectors (Casper & Whitley, 2004). The conducted studies indicated that although foreign expansion of, for example, originally export-driven industries played an important role in maintaining their competitiveness, even this expansion followed country-specific patterns. This was largely because the continuously strengthening world of international business provided leeway for idiosyncratic practices in most if not all host country settings (Geppert, Matten, & Williams 2003; Boussebaa, Morgan, & Sturdy, 2012; Whitley, 2003). Consequently, we may expect all MNCs to carry at least some marks of their country of origin in how they operate and expand their operations (e.g., Geppert, Dörrenbächer, Gammelgaard, & Taplin, 2013; Kristensen & Lilja, 2011). The country of origin was also found to be reflected in the ideas that MNCs promote when operating as institutional change agents in the global economy (Djelic, Nooteboom, & Whitley, 2005; Morgan, Froud, Quack, & Schneiberg, 2011; Morgan & Quack, 2005). As a result, some of the originally nation-specific arrangements and practices had an opportunity to become widely adopted and institutionalized among MNCs (Geppert, Matten, & Walgenbach, 2006; Myloni, Harzing, & Mirza, 2007; Whitley, 2009). 
	The literature already addressed has especially underlined the imprinting effect that the institutional characteristics of different national settings have on those MNCs that originate from them (e.g., Noorderhaven & Harzing, 2003). We presume that in order to make significant progress in understanding how and why MNCs develop as they do there is a need for further attention on the levels of analysis that lie between nations and companies (Muzio & Faulconbridge, 2013; Tempel & Walgenbach, 2007). In particular, we believe that by positioning MNCs in their industry context, it is possible to extend understanding on how and to which extent their development is conditioned by their country of origin. For example, Geppert and his colleagues (2013) found that the types of acquisitions conducted by major companies in the brewery industry were related to the institutional characteristics of the four countries of origin examined. As another example, Faulconbridge and Muzio (2014) showed how English law firms were able to trigger institutional change in Germany. While such cross-national comparative studies are useful in the identification of how the country of origin conditions industry-specific patterns of MNC behavior, they do not explicate how the activities of the MNCs themselves are connected to or influence each other. Attention to these issues would be an important extension to the already conducted research because the industrial sector defines the group of peers that form the most important reference point for an individual MNC. In other words, we may expect that when considering new openings a MNC is generally sensitive to the conduct of its peers, but it is particularly sensitive to those peers that originate from the same country and operate in the same geographical and product areas as itself and compete over the same pool of tangible and symbolic resources. The previous activities of these closest peers and the outcomes of these activities also provide information on their potential feasibility especially for those companies that share both the same country of origin and the line of business. 
	Although previous research has been relatively insensitive to the role that the shared industry might play in the development of MNCs originating from the same country, this fact as itself does not warrant new research. Therefore, we claim that as a result of this insensitivity we lack understanding on how the entwinement between national and industry background might significantly condition the processes through which a group of MNCs develop and the order in which they conduct new openings. The shared dependence on scarce tangible resources, such as work force or raw material, in their home countries may encourage all MNCs operating in a specific industry to foreign expansion. However, there may be various constraints to such openings that all of these MNCs face together, but with respect to which they, nonetheless are not in an identical position. Consequently, it may be possible for a MNC to act as a path-breaker for its closest peers that follow with similar actions later on. Such phenomena are further enhanced because in addition to being a material entity, an industry is also a symbolic category that a group of MNCs has been defined to represent. While these symbolic categories are subjective and new definitions of industries may always be created, the definitions already established tend to become taken-for-granted to the extent that they are used as interpretive devices not only by those employed by the MNCs in question but also their external constituents. These external constituents who represent, for example, stock markets, political parties, trade unions and the media, can be found both at the home country and international realms then pose distinctive expectations and demands especially on these groups of MNCs. At the same time, these constituents also use the characteristics of the entire group as reference points to the actions of its individual representatives. We may thus expect that MNCs operating in the same industry may respond to these expectations by initiating actions that most strongly correspond to those of the other MNCs originating from the same country. This warrants further empirical study of how such groups of MNCs develop their operations over the long term.
Research Object and Method
Research Design
	We examine the role that the shared industry might play in the development of MNCs originating from the same country by focusing on the internationalization process of Finnish-based paper companies from 1993 to 2008. As a result from the fact that the three MNCs under study are of Finnish origin and have, during the period in question, been headed by Finns from the corporate headquarters located in Finland, we have reason to believe that country-of-origin effects can be observed among them. More important, as the companies also share the same business area, the extent to which this modifies the generally acknowledged national effects may also be explored. 
	We have chosen the Finnish paper industry as the research site for the following reasons. First, it is emblematic of established industries that have become subject to transformation in the global economy. This implies, for example, adoption of new technologies and re-arrangement of global commodity chains (Gereffi, 2005). Second, the significant role of paper industry in the Finnish economy and its diverse operations throughout the country results in a wide array of actors connected in different ways with it. Third, when compared to the more distant past the period in focus has been characterized by particularly intensive turbulence for this industry worldwide. The Finnish-based MNCs have been the most active initiators of global restructuring in this industry since the early 1990s (Lamberg & Ojala, 2006). Until then, these companies were characterized by overall stability, which resulted from long life-cycles of the production facilities (pulp and paper mills and machines) as well as highly cyclical changes in demand for the various end products such as newsprint. 
	Until the mid-1990s, the Finnish paper companies were able to maintain reasonable competitiveness based on process innovations and expanding of their production capacity both through investments and mergers with their domestic competitors. It can be claimed that from this point onward the industry had no longer possibilities to survive without foreign expansion that would provide sufficient resources for production and demand to its products (cf., Van den Bulcke, Verbeke, & Juan, 2009). During the fifteen years examined here, the Finnish companies first significantly expanded abroad, but after obtaining a globally prominent position started to streamline their operations, which mainly implied shutdowns of production units in their country of origin. 
	However, individual internationalization actions at different points in time are not especially interesting per se, but especially when we examine them in relation to each other. On the one hand, this implies that we are interested in what types of actions were conducted by the Finnish-based MNCs and when and how the actions by individual companies were related to those of their peers. On the other hand, we are interested in the process through which the initiated actions were first legitimated by their initiators and then echoed by their external constituents. This means that we can elaborate how this gradually accumulating set of actions and interpretations of these actions has influenced the direction and pace of this internationalization. In particular, we examine this phenomenon among the three MNCs that together form the core of the Finnish paper industry, namely StoraEnso, UPM, and M-real. Table 1 gives additional information on these three companies. By concurrent examination of the individual actions and interpretations of these actions it is possible to address foreign expansion of MNCs as a nationally and industrially conditioned collective endeavor. 
------------------------------------
Insert Table 1 here
				  ------------------------------------
Data Collection
	Our primary data was collected from two main sources. First, we collected the material (e.g., annual reports, press releases, corporate newsletters and magazines) that the three companies had made available on their operations over the period under study. We especially used this material as a source of basic information on the nature of the internationalization actions conducted. While this material in its entirety permitted identification of more or less intensive periods of investment and divestment activity, we put the most emphasis on those press releases in which the companies and their top management justified individual actions to current and potential shareholders, financial analysts, customers, employees and the media. These actions include international Greenfield investments, mergers and acquisitions, alliances and divestments.   
	Whereas the first set of our material manifests the management view on the actions of internationalization, the second set is fundamentally different. It consists of the public discussion that emerged as a response to the actions after they had been announced. On the basis of this media coverage we were able to examine the ways in which justifications by the MNCs in question were treated and modified by journalists and other actors that these journalists, for example, interviewed and quoted for their reports. In theoretical terms, the material allowed us to examine the translation process that the original message sent out by the company went through in the discursive treatment by its external constituents (Hardy & Phillips, 2009). In the public addresses of individual actions different types of experts such as financial analysts and consultants were used as additional interpreters of the original material. In its entirety, media coverage thus provided a partly contradictory view to the one proposed by company representatives and allowed us to identify the responses of external constituents to the respective actions and the effect that these responses may have had to the further unfolding of the internationalization process among these companies.  
	When collecting the media texts we first surveyed both Finnish and international sources. We soon found out that the former was substantially richer and more diversified than the latter. Therefore, we decided to form our dataset based on Finnish leading daily newspapers some of which only focus on financial and business issues[footnoteRef:1]. Local media coverage was used as supplementary material when relevant to the respective action. As the public discussion on individual actions most often takes place simultaneously with or straight after their announcement, the scan was limited to a two week period thereafter. In total, our empirical materials amounted to 514 media texts and 50 press releases. An additional source of empirical evidence comprises interviews of sixteen managers of M-real in 2002 and three managers of StoraEnso in 2001 and two managers and one shop steward of the same company in 2007. These managers represented different national backgrounds and organizational units. While all interviews concentrated on the internationalization of the respective companies, they also addressed the undertakings of their peers. When combined, these materials provide a rich basis for the examination of the role that the shared industry might play in the development of MNCs originating from the same country. The data collected on each of the three companies are specified in Table 2. [1:  The media sources used were Helsingin Sanomat, Kauppalehti, Suomen Tietotoimisto (STT) and Taloussanomat. ] 

------------------------------------
Insert Table 2 here
				  ------------------------------------
Analysis 
	We conducted the analysis in four main stages. First, based on all collected data we identified the main internationalization actions by the three MNCs during the period in focus. All of these altogether twenty-five actions resulted in substantial changes for the international or even intercontinental positioning of the operations of the respective companies. After having coded these actions with respect to their initiator, type, geographical location and point in time, we had an overall view of both the ways in which the individual MNCs and the three of them as a group had expanded their foreign operations. In the second stage, through the triangulation between the information on the individual actions and our documentary and interview data we inductively identified four analytically distinctive developmental phases in this internationalization process. This triangulation was conducted in the spirit of Lee (1999, p. 89) in the sense that we first tried to detect the most important meanings of the phases from our empirical material and then present them in a condensed form. In the third stage, we examined how the individual actions that we now were able to position within the respective phases had been interpreted both by the initiating MNCs and their external constituents. We started from analyzing, for example, how individual managers not only disclosed concrete details of an individual action, but also simultaneously discursively convinced the audience about its plausibility. Later on, this implied particular attention to the formation and diffusion and modification of distinctive legitimating claims across the individual MNCs and their constituents. This is both because legitimating claims are dynamic and several actors take part in the discursive process by designing texts each of which then may refer to other texts. We expected that the cross-organizational aspect of discursive legitimation would turn especially important as the group of MNCs in question had a common national and industry background. In these situations, in addition to waves of similar actions there is also an enhanced opportunity for similar patterns of discursive legitimation that have previously been recognized in other areas of organizational activity (e.g., Abrahamson & Eisenman, 2008).
	In the fourth and final stage of our analysis, as we had observed strong commonalities both with respect to the tangible and discursive aspects of internationalization among the respective MNCs during the different developmental phases, we deepened our address of the role that their external constituents play in this process. That is, we were particularly sensitive to how these constituents used the shared country of origin and industry as an attribute with which they either intentionally or non-intentionally constructed interpretations that then may have encouraged the MNCs in question to actions similar to or different from their peers. This way we turned our attention to how external constituents treated MNCs concurrently as tangible and symbolic entities (cf., Anteby & Molnar, 2012) and how this then on its part contributed to the development of these MNCs in general and to their susceptibility to use their closest peers as referents in their internationalization in particular.  
Main Characteristics of the Internationalization Process of the Finnish Paper Companies, 1993-2008
	In the beginning of the period under study, the Finnish paper companies were largely similar to each other with respect to internationalization. Firstly, they all concentrated on the refinement of wood into a dispersed array of paper products that were then exported worldwide. This focus on one main line of business made them highly dependent on the international paper demand. Secondly, although all of them had already some operations abroad, they still mostly relied on domestic production units and raw material. Thirdly, in the internationalization process that started thereafter these companies also in many ways operated in line with one another. The main actions through which these companies turned into globally operating MNCs are described in Table 3.
------------------------------------
Insert Table 3 here
------------------------------------

 	When one examines the individual internationalization actions over time, it is possible to observe at least the following indications of further cross-organizational conformity. First, all three companies initiated actions constantly throughout the period under study. This indicates that internationalization remained on the agenda of all companies regardless of the individual managers heading them or the particular stage of the business cycle. Second, all major types of increasing the relative weight of international operations were used. These include foreign Greenfield investments, acquisitions of and mergers with foreign companies and shutdowns of domestic production facilities. Third, the actions initiated by individual companies form clusters in which particular type of internationalization and geographical area coincide. For example, whereas the companies first conducted relatively minor actions mainly in Europe, after a few years’ time the scale of the actions substantially increased and the geographical area turned to North America. Then, in the early 2000s after a long period of expanding without building new production capacity, the same companies turned into Greenfield investments in South America and soon thereafter to shutting down production facilities in their country of origin. When combined, these two latest types of internationalization imply that all three companies switched from refinement of domestic raw material into exported products in their country of origin to the same activity in several host countries. 
	The cross-organizational commonalities in the internationalization of these Finnish-based MNCs also apply to the ways how management legitimated the individual actions in public. Until the turn of the millennium, the actions were especially presented to enable growth and attainment of a strong position in the international market. Thereafter, the emphasis turned to the inexpensive raw material that would then be refined with new and efficient production facilities and technological infrastructure. Finally, only a slight modification was needed to convert this argument into stressing the financial benefits that would be obtained from closing down outdated domestic production units that also suffered from a lack of inexpensive raw material. Put briefly, during the first half of the period under study all three MNCs announced an aspiration of a strong market position whereas thereafter they turned into search for cost efficiency. In part, this discursive turn is understandable because the actions that they had conducted first had already brought them a position among the top ten companies in the global paper business. In any case, all the cross-organizational commonalities highlighted above suggest that the internationalization of the Finnish paper companies occurred in a mutually analogous manner. Therefore, the next section provides an explanatory perspective to this process with a special emphasis on how this group of formally independent MNCs has collectively influenced each other when they have tackled the different expectations and demands of their various external constituents.
The Interaction between MNCs and Their External Constituents as a Source of Cross-Organizational Conformity
In the background of the internationalization process described above we may recognize the aim of the three MNCs to maintain competitiveness in their main line of business. This process was interactive and incremental in the sense that all actions by these companies may have influenced both their later actions and those of their peers. Simultaneously, we presume this process to have occurred in a force field where the companies have had to at least to a reasonable extent needed to conform to the expectations set by their external constituents. Although we in this section especially concentrate on how the various external constituents attempted to influence them, we also present some evidence of how the companies responded to these attempts. In this case, we may recognize five distinctive constituents that are in different ways connected to the three Finnish MNCs, as shown in Table 4 below. As an outcome of the heterogeneity of this group of external constituents, most of them were sensitive to and active with respect to only some of the initiated actions. Next we will address these issues amidst the main phases of the internationalization process. 
------------------------------------
Insert Table 4 here
------------------------------------
The Early Internationalization
In the early 1990s the Finnish paper companies faced challenges in maintaining competitiveness in their export markets as a result of increasing labor and raw material costs. With respect to the former, the companies had joint terms of employment that had been negotiated with the Finnish Paper Workers’ Union. These terms apply to a wide array of occupations that in other industries typically have independent employment contracts. This has provided the union with a strong position and its members with relatively high salaries among industrial workers as a whole (cf., Jonker-Hoffren, 2011). With respect to raw material costs, the companies were dependent on private foreign owners who had also other sources of income. Consequently, the latter were able sell most of their wood when its price was high. In this situation, as the Finnish paper industry now consisted of only three major companies, the opportunities for a heightened productivity through mergers were limited. This yielded an overall susceptibility among the Finnish companies towards further internationalization. Concurrently, especially actors at the stock market encouraged such measures because in their worldview the value of large companies that operate in geographically dispersed and decentralized form was higher than that of export-based medium-sized companies. In addition, they also saluted all expansion that increased industry concentration. For example, when M-real announced its acquisition of MD Papier, stock market analysts applauded the company in the following manner: 
	“For the entire [paper] industry it is more reasonable to acquire already existing 	capacity instead of building new [paper] machines. This decreases the risk of 	overcapacity” (Kauppalehti, December 12, 1995). 
	The same line of reasoning applied both to brokerage firms with their industry-specific market analysts and to institutional stockholders such as insurance companies that could operate with substantial amounts of stocks of individual companies. Accordingly, the stock market actors interpreted the first actions of foreign expansion as indications of similar actions to follow in the future. This was although expansion through acquisitions cannot occur without some other companies concomitantly withdrawing from the same business. At the symbolic level, however, an action conducted by a legitimate company warrants an interpretation that its peers should act similarly. The stock market actors used this interpretive leeway to promote further expansion by these companies. Indications of the stock market actors’ influence on the companies in question was also supported by one manager who admitted that “…the analysts especially raise pressure among the CEOs who sometimes let them influence their doings” (interview, May 16, 2001).  
	It was characteristic for the early internationalization phase that most external constituents did not pay substantial attention to the individual actions. There were two main reasons for this. First, the measures taken were relatively minor when compared to the overall size of the companies and they were also in line with the internationalization of the other Finnish industrial sectors. Second, the potential future implications of these measures were not visible nor could they yet be easily anticipated. There simply were not yet enough many actions to allow recognition of a particular pattern that could then be expected to continue. Therefore, the only external constituent to raise its voice against international expansion already at this stage was the Finnish Paper Workers’ Union. This was because from its perspective the major aim of the paper companies was to provide employment for its members. For example, when commenting on M-real’s acquisition of MD Papier, the union chairman Jarmo Lähteenmäki claimed it to be: 
	“…rather topsy-turvy that Finnish companies now start to employ German paper 	workers…as employment is number one in the national strategy, they should of 	course make their investments in Finland” (Helsingin Sanomat, December 24, 1995). 
	The same line of reasoning also applied to the Finnish municipal actors that would have welcomed new investments to the mills that they already hosted in their region. This was not the least because at the same time foreign municipalities operated actively in order to tempt new investments by the same companies. For example, Enso’s new mill in Germany was supported by the Sachsen region and Eilenburg County in the form of a pre-reserved site and other subsidies (Laurila & Gyursanszky, 1998). However, because there was no competition between pre-defined foreign and domestic regions as potential targets of investment, no major disputes arose at this point.
Large-Scale Mergers and Acquisitions
	As the Finnish paper companies continued foreign mergers and acquisitions in the late 1990s and as the scale of these actions constantly increased the responses of their external constituents to these actions transformed in two ways. First, the actors that had been active at the previous phase, namely stock market actors and trade unions, became even more active in their responses. The stock market analysts started to underline that, compared to many other industries, paper was regardless of the already conducted mergers and acquisitions still relatively mildly concentrated. For example, when the merger between Finnish Enso and Swedish Stora was announced, they stated that whereas 
	“…the five largest household appliance companies have close to seventy percent of 	the market and the five largest steel companies more than fifty, in the paper industry 	the degree of concentration is the lowest. The five largest companies hold only a 	fifth of the market” (Kauppalehti, June 6, 1998). 
	Simultaneously, they used the prevailing industry characteristics as grounds to welcome the ever expanding scale of similar actions also in the future. In the same aim, they could also exploit consultants who anticipated similar future development. For example, they could report about the world-wide known paper industry consultant Jaakko Pöyry’s statement that 
	“…the Finnish paper industry is still in a strong position in the global arrangements in 	this line of business” (Kauppalehti June 17, 1998). 
	At the same time, because the foreign mergers and acquisitions started to pile up, the stock market actors became more elaborate in their analyses on individual actions. In particular, they became sensitive to the costs caused by individual actions to the owners of the respective companies. As a result from all three companies having conducted several internationalization actions, the analysts also compared their timing and other characteristics. Naturally, the views of individual brokerage firms may sometimes have deviated from each other simply because of their vested interests either to get rid of a batch of shares or to acquire more shares at the lowest possible price. In any case, stock market actors increasingly often critically reflected upon individual actions. In the case of UPM’s merger with Champion, for example, an anonymous share market analyst said that: 
	“…the price [that UPM paid] raises many thoughts. Maybe it was relatively high, but 	on the other hand fair. But you cannot call it cheap. The least [that you can say] is that 	it was the current price” (Helsingin Sanomat, February 19, 2000). 
	The managers also indicated that the individual actions of the companies that they headed were influenced by those of their peers and the stock markets actors. For example, one StoraEnso manager told that “…only a couple of weeks after we had completed our survey on potential targets for acquisition in the United States, Mead [Corporation] contacted us and offered Consolidated [Papers] for sale” (interview, 16 May 2001). This means that those who wanted to reduce their involvement in the paper business could easily obtain information from those who wanted to do the opposite. What is more, as both UPM and StoraEnso were simultaneously preparing comparable acquisitions in the U.S., they could also be tendered out against each other. This interpretation is supported by a statement of a StoraEnso manager who in our subsequent interview admitted that this particular acquisition had been excessively costly. In his words: “If there is something peculiar in [StoraEnso’s] internationalization, it is that we paid too much for Consolidated [Papers]” (interview, 24 May, 2001).
	Analogously with the stock market actors, the trade union representatives’ responses to individual internationalization actions also diversified. This implied that they not only regarded these actions as something taken away from the domestic sites, but also as a tool through which their current employers would remain competitive in a way that would guarantee the future of these sites. Hence, at this point they did not recognize insurmountable contradictions between the interests of the Finnish and the foreign units. As the trade union chairman Lähteenmäki now put it: 
	“[The major acquisitions overseas] do not in any sense deteriorate the union’s position 	in negotiations [over the terms of employment]. The paper and pulp mills have once 	been built here [in Finland] and they just cannot be transferred elsewhere” (Helsingin 	Sanomat, February 23, 2000). 
	The second transformation in the responses of the external constituents to the internationalization actions implied that many of them now for the first time raised their voice. To start with, although the media had all the time reported on the individual actions, the fact that the scale of the individual actions continued to increase and that there were three paper companies involved opened it an avenue of forming an ever developing narrative based on cross-organizational comparison. In general, this was facilitated by the fact that, analogously with brokerage firms in the stock market, the Finnish major financial and other newspapers have traditionally had reporters dedicated to paper business. This has enabled these reporters to acquire different types of insider information on the industry throughout the world. Hence, it was possible for them to depict the internationalization process in its every detail as a serial story in which the actions conducted later could be connected to ones conducted earlier. For example, when Enso merged with Swedish Stora, the media took up “the headache” that the joint venture Eurocan in Canada had caused it in the 1960s and the 1970s (Kauppalehti, June 3, 1998). Furthermore, the media could easily compare the individual actions and their initiators and the overall effects that the actions already conducted yielded as a whole. As a crucial part of this narrative, the reporters sketched Finnish companies as competitors in foreign expansion. For example, when commenting on UPM’s merger with Champion, a reporter stated that:
	“UPM [now] takes the top two position straight after [U.S.] International Paper 	leaving StoraEnso behind it…It is expected that inter alia StoraEnso aims to seek 	overseas mergers more eagerly than before. Also M-real is presumed to enhance its 	search for [foreign] partners” (Kauppalehti, February 18, 2000). 
	The media could also enhance the impression of a cross-organizational competition by asking individual managers to comment on actions conducted by their domestic peers. For example, when UPM announced its merger with Champion, the CEO of StoraEnso was reported to have commented it as follows: “A good-looking deal. I must congratulate both parties” (Helsingin Sanomat, February 18, 2000). Furthermore, the reporters described the characters of individual CEOs and used the personal information that they had on them as interpretive resources. For example, it was stated that: 
	“Juha Niemelä who is in charge of UPM’s conquest of the world and 	StoraEnso’s Jukka Härmälä were born within roughly a month 53 years ago. In the 	world of paper engineers these modern managers have commercial education in 	common. But there are almost no other commonalities. Niemelä is stable, analytic, 	cool and modest. Härmälä makes fast decisions and takes risks, does even too many 	things at the same time” (Helsingin Sanomat, February 23, 2000). 
	Finally, the media could also exploit individual actions in framing foreign expansion of the Finnish-based MNCs as an inevitable trend and a natural step in the long-term development of the industry. For example, one reporter claimed that “[the paper industry] has followed the road to [increased] economics of scale already for twenty years. This road can only broaden. It is anticipated that the concentration now has just truly begun” (Helsingin Sanomat, June 3, 1998). 
	During this phase also politicians became active. In general, the fact that paper continued to bring the most of Finland’s export revenues and to use most of the national forest resources made paper companies’ actions politically contentious. As the scale of the individual actions rose, especially the left-wing politicians became increasingly interested in the reasons behind investing abroad instead of Finland. For example, when StoraEnso acquired Consolidated Papers from the United States, the social democratic minister of trade and industry, Erkki Tuomioja, “bemoaned the stock option arrangements related to [the acquisition] and the price [that had been] paid” (Helsingin Sanomat, February 27, 2000). This implied that a politician who was responsible of supporting the partly state-owned company concurrently used its disputed internationalization action as a resource with which to obtain political brownie points. Hence, the fact that it was always possible to define other alternative uses for the expenses of individual actions fueled political debate between the political parties. In particular, any action by Enso offered the political opposition an easy opportunity to criticize the government. For example, the merger between Enso and Stora had already resulted in the Centre party which especially represented the Finnish forest owners who did not want Enso’s domestic ownership to be diluted to voice substantial criticism towards the government of the time. Therefore, the chairman of the party could not understand “why Enso had to go outside Finnish borders as it also had potential collaborators in Finland” (Helsingin Sanomat, June 3, 1998). Accordingly, UPM’s alliance with the Indonesian APRIL in the late 1990s allowed the Greens party, together with various environmental pressure groups, to raise the issue of the Finnish nation’s responsibility for the potential damage caused to tropical forests. This implies that also actions by a privately-owned paper company could be exploited in the national-level political debate.
Raw Material-Based Overseas Ventures
	After the turn of the millennium the Finnish-based paper companies had already reached such a scale that there was neither an easy way for them to expand through mergers and acquisitions nor did they any longer need such a rapid expansion to secure their competitiveness. However, as they then started to build new production facilities in South America based on local wood resources no major responses from their external constituents emerged. This is partly because the actions became effective only gradually a few years after their announcement. Moreover, the operations in the other parts of the companies continued as previously. This permitted, for example, the trade union to focus on the interests of its existing members instead of acquiring new ones abroad. This was justified by referring to the way how sister unions acted in the countries that the Finnish companies had already entered. According to an individual shop steward: 
	“…when [the employers had] used lockout as a tool against the unions [in Finland], 	although workers in some countries [where StoraEnso operated] provided some 	support, Germans, for example, did not do anything for the Finnish 	employees” (interview, February 14, 2007). 
	Correspondingly, even the media turned most of its attention from the overseas ventures per se on the reasonably cheap price with which they allowed the companies to expand their operations. The media had also anticipated that expansion through mergers and acquisitions would probably not continue merely because of the competition law. For example, when commenting UPM’s acquisition of Haindl from Germany, the media stated that: 
	“…the deal fits in well with UPM’s European strategy, but it is the last of its kind for 	the corporation. After the acquisition, its market share increases to such a level that 	the [EU] competition officials are hardly going to accept another acquisition of this 	magnitude. UPM’s next moves must, therefore, occur outside Europe” (Helsingin 	Sanomat, May 30, 2001).
	Hence, the reasons behind the expansion beyond the markets where the companies already operated were widely accepted among their external constituents. As the products that resulted from this expansion were low value-added pulp instead of, for example, fine-grained paper products and they occurred in areas where the demand for paper products was expected to increase the most rapidly, further decreased the visibility of the expansion. Finally, a substantial part of the external constituents’ attention to the companies during the same period focused on the accusations that StoraEnso and UPM faced on participating in a sales cartel in Europe and North America. 
Shutdowns at Home
	The largely peaceful phase in the relationships between the Finnish paper MNCs and their external constituents ended immediately after the former announced shutdowns of their domestic units since 2005 onwards. Put briefly, although it was the privately-owned UPM that was the first to close down its Voikkaa mill, in addition to trade unions and the local municipality also national-level political actors took a clear oppositional stance in this matter. Interestingly, the strictest and the most categorical bans for the shutdown were presented by well-known politicians. For example, the chairman of the social democratic party, Eero Heinäluoma, expressed his support for some type of a political intervention with the announced shutdown (Kauppalehti, March 9, 2006). A week later, the foreign minister who represented the same party, Erkki Tuomioja, announced that he would sell his UPM stocks as a personal protest against the layoffs that resulted from the shutdown. In his words: 
	“When abrupt shutdowns are justified by the shareholders’ demands over more value 	on their investments, I don’t want to be supporting this kind of corporate activity” 	(Helsingin Sanomat, March 14, 2006). 
	In contrast, Timo Kalli from the more liberal-minded Centre party took a different standpoint and said that “although the board of a publicly quoted company makes even this tough decisions, they cannot be touched in any way with political decisions” (Kauppalehti, March 10, 2006). Hence, regardless of the eventual consequences for the actions in question, the presentation of strong opinions against or in support of regarding these actions again allowed individual politicians and political parties to obtain public attention.
	Interestingly, the response of the trade unions to the shutdowns was twofold. On the one hand, their representatives could not at all understand why mills with such a long and successful history would abruptly be closed down. For example, the chairman of the trade union, Jouko Ahonen, stated that that “the shutdown [of the Summa mill] is absurd” (STT, October 26, 2007). Although the workers were aware that some Finnish mills were not the most cost-efficient in the companies, they had not considered them unprofitable. On the other hand, the unions accepted the situation and instead of open confrontations especially focused on negotiating over the best possible terms under which these shutdowns could be conducted from the perspective of their members. In general, there was a solid ground for negotiation in this industry that has traditionally been characterized with few strikes and labor disputes. However, this orientation was not optimal for the companies because, for example, according to a personnel manager, “they [the trade unions] would have preferred layoffs of workers with the best opportunities to get societal subsidies regardless of the level of their current workmanship” (interview, 14 February, 2007). At this point, the differences between the views that the top management of the companies and the union representatives had of a reasonable profitability for a paper mill became quite clear. 
	In addition to politicians and trade unions also municipal actors petitioned that all three companies would cancel, reduce or postpone the shutdowns that they had already announced. This was understandable merely because Finnish municipalities collect taxes from all companies and their employees that operate and inhabit their area. For example, in the town of Kuusankoski, UPM closed down several paper mills and production lines in 2006. The mayor, Reijo Huttunen, described the problematic situation as follows: 
	“It means a rise of three or four percent [of the municipal tax]…how do we cover the 	costs of all [municipal services]? It is not going to work out with that [future] income” 	(Helsingin Sanomat, March 10, 2006). 
	In their objections to mill closures municipal actors could also build upon their shared political background with the representatives of the trade unions as well as national-level politicians. The utmost example of the consequences of such collaboration became visible amidst the shutdown of the Kemijärvi mill when in addition to trade unions and municipalities also various local actors turned to collective opposition. The aim of these actors was nothing less than to keep the mill in operation. As one of the opponents stated: 
	“We will not even negotiate over other alternatives at this stage” (Helsingin Sanomat, 	November 1, 2007).  
	Moreover, after the shutdowns had been disclosed the media now had at its hands a new set of actions and pieces of information with which it could go back to the past actions by the same companies and to reformulate the previous interpretations on individual and series of actions. Simply stated, previously celebrated actions could be denounced afterwards as mistakes or vice versa. For example, when StoraEnso later divested the units that it had first acquired from the United States in 2000, it was reported that “the company had provided CEO Jukka Härmälä with huge benefits although it had lost creepy five billion euros because of this American venture” (Taloussanomat, September 25, 2007). Naturally, in addition to the past it was also possible to refer to the future ahead. For example, already before all domestic shutdowns had been fully accomplished, the media hurried to report consultant claims that “the demand for paper in Asia will increase fifty per cent in ten years because the number of office employees and the reading of magazines will increase” (Helsingin Sanomat, September 14, 2008). Hence, the media many times both recognized and presented developmental trends in senses impossible for the management of MNCs or for most of their external constituents. For example, they could even introduce perspectives that questioned the very existence of the paper industry in its current form. For this purpose they reported findings of researchers who proposed that the Finnish companies might consider moving from paper into energy production. However, should such ideas ever be implemented, the three MNCs would no longer operate in the same line of business and could also no longer be used as characters in the ever developing narrative of paper industry internationalization. 
Discussion and Conclusion
	The present study took a specific look at the development of MNCs that share both the same country of origin and line of industry. It was expected that the shared external constituents of these MNCs would play an important role in their internationalization process. The evidence from the Finnish-based paper industry suggests that the external constituents enhance analogous timing and patterns of internationalization across individual companies. The sources of this standardizing effect are both tangible and symbolic. 
	On the tangible side, the MNCs originating from the same country can only gradually and incomprehensively break out of their previous institutional constraints. In the case of the three Finnish-based MNCs examined above, their development from companies with diverse forms of mutual collaboration into truly independent companies has taken several decades. In fact, only a short time before the period in focus, external organizational bodies took major responsibility for the Finnish paper industry companies’ marketing and R&D. This also resulted in agreements on which products individual companies would concentrate on (cf., Heikkinen, 2000). In addition, the major commercial banks played a major role in providing financial resources to these companies to the degree that they also could strongly influence, for example, the content and timing of individual investment decisions (Laurila, 1998; Lilja, Räsänen, & Tainio, 1992). During the period under study, all of these companies have tried to break out of these chains toward more independent activities largely by initiating new foreign operations, but have subsequently faced opposition from several of their external constituents. For example, the collective bargaining agreements that have defined paper industry employees to belong to a certain trade union proved to encourage analogous initiatives by individual companies (cf., Jonker-Hoffren, 2011). The details provided of the opposition in its different forms indicate how the external constituents may at least partially redirect internationalization activities and encourage MNCs to initiate similar activities simultaneously in order to prevent or hamper opposition. Hence, the influence of external constituents is partly indirect as the key actors of MNCs also conceive opposition that might not even be true or that might not ever materialize. In any case, the active role played by the external constituents is understandable, as some of them may be directly or indirectly threatened by the individual companies’ aims at independence. Regardless of its background, however, our analysis suggests that both the anticipated and the actually occurring external opposition tends to increase the cross-organizational uniformity between the activities of the MNCs sharing the same national and industry background, thus delaying their turn into sovereign players in their field.  
	At the symbolic level, our analysis underlines that, independently of their other connections, the companies that have long been interpreted to represent the same business domain have a challenging task to break out of this position. This is merely because the forming of new interpretive categories and filling these categories with groups of companies is much more difficult than maintaining the previous ones especially if those who have originally formed these categories continue their active use. Consequently, whenever there are several companies that can be described as representatives of the same industry and country of origin, the external constituents may give special attention to the extent to which their operations are in line with or differ from each other. This situation may also encourage MNCs to overemphasize these mutual similarities in the legitimation of individual actions. While this makes these actions easier to comprehend, it also discourages path-breaking actions. For example, a MNC that first conducts a particular type of internationalizing action meets a larger legitimation task than its peers that initiate similar actions later. The analysis above indicates that in this process, by conducting analogous actions and by publicly commenting on those of their peers, the companies and their top managers themselves maintain symbolic connections to each other. In addition, because these actions have implications for many external constituents, they also operate as symbolic resources that these constituents may use in promoting their own agendas. For example, the fact that the Finnish-based paper industry MNCs conducted so many internationalizing actions during the period in question provided the Finnish media a process that they could cover and frame in a narrative form (cf., Ahonen, 2009). Accordingly, the other constituents also played an important role in maintaining the connection between the actions by the three MNCs. Moreover, the analysis suggests that the top management of the MNCs may also internalize these symbolic interpretations and become at least partially influenced by them in their later internationalization actions. Together, these tangible and symbolic aspects form an inertia that maintains distinctiveness among MNCs sharing the same industry and country of origin.  
	The fifteen-year period examined in this study enables taking up several other points that are important for all who are seeking a more elaborate understanding of the internationalization processes of MNCs. In general, the perspective adopted especially underlined the nature of these processes as collective endeavors in which, in addition to the MNCs themselves, their external constituents play an important role. As a result of the interaction involved, the different actors learn new ideas from each other, and thus, for example, the reactions and responses of external constituents to individual actions of MNCs may yield corresponding adjustments in the successive actions by the same MNCs. The analysis also suggests that new characteristics emerge as internationalization proceeds. On the one hand, with the ever larger number of actions and more discussions of these actions, it becomes easier to form cross-organizational symbolic connections between these actions. On the other hand, it becomes easier for the external constituents to identify and elaborate different forms of internationalization.
	In its entirety, the present study extends the extant literature on MNCs in two senses. First, it provides further confirmation in support of the view that the processes turning initially internationalized companies into globally operating MNCs are strongly conditioned by their country of origin (Sorge, 2005; Whitley, 2009). However, the study also extends this view by presenting evidence that indicates how the country-of-origin effect is further enhanced and modified by the shared line of industry. Hence, the influence of the shared industry not only applies to timing but also to the forms and meaning given to individual actions and the value of further internationalization (cf., Clark and Geppert, 2011; Ferner et al., 2011). This implies that the contribution of the present study is especially in showing how the external constituents of MNCs that share the same country of origin and line of industry may form and maintain mutual interpretive connections and how these activities then materialize in the comparable sequences of the internationalization processes of the respective companies.  
	Second, the present study indicates that the idea of being and becoming a MNC is susceptible to continuous re-definitions brought about by the interaction between the management of the MNCs and their external constituents. However, because the interests of these constituents differ from each other and, therefore, individual internationalization actions are not evenly in line with or in contradiction to these interests, there are occasions and phases when some constituents may play a dominant role in this interaction. Hence, the present study proposes that the type of internationalization action and its specific connection to the individual external constituents largely defines which of these constituents especially intervenes with these actions and this way contributes to the meaning given to them. At the same time, it underlines that previous literature has paid insufficient attention to the changing emphases that the management of MNCs gives to their companies “being” MNCs in the first place and the extent to which these meanings fluctuate as a result of their continuing interaction with their external constituents as the internationalization process proceeds. Whereas previous literature has already widely acknowledged the political aspects related to the development of MNCs (e.g., Dörrenbächer & Geppert, 2011), we see that the role of the symbolic aspects of internationalization and their entwinement with the tangible ones deserves further attention also in the future. 
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Table 1 The main characteristics of the Finnish-based paper MNCs under study
	
	StoraEnso
	UPM
	M-real

	Background
	Formed through a merger between a Finnish state-owned Enso and Swedish family-owned Stora in 1998
	Formed through a merger between two privately-owned Finnish companies, United Paper Mills (UPM) and Kymmene, in 1996
	Formed through a merger between the industrial branch of Metsäliitto and Serlachius in 1986. Re-named in 2001

	Form of ownership
	Partly state-owned publicly quoted company
	Publicly quoted company
	Partly co-operatively owned publicly quoted company

	Traded at
	Helsinki (as Enso, since 1916), Stockholm (as StoraEnso, since 1998) and New York (2000 to 2007) stock exchanges 
	Helsinki (since 1996) and New York (1999 to 2007) stock exchanges
	Helsinki stock exchange (since 1986)

	Product portfolio
	Wide portfolio with no emphasis on a particular product area
	Wide portfolio with strongest emphasis on printing papers
	Wide portfolio with strongest emphasis on fine papers

	Political parties with vested interests
	Left-wing parties (until 1998)
	None
	Center party (i.e. forest owners)





Table 2 Data collected on the MNCs under study
	
	StoraEnso
	UPM
	M-real

	Press releases (pages)
	31
	27
	17

	Media coverage (pages)
	286
	134
	86

	Interviews
	Kimmo Kalela, Execu-tive Vice President, Printing Papers
Magnus Diesen, Execu-tive Vice President, Corporate Strategy
Kirsi Lehtola, Personnel Manager, Varkaus Mill
Reino Panula, Vice President, Varkaus Mill
Kai Pärnänen,Shop Steward, Varkaus Mill
Jouko Taukojärvi, Exe-cutive Vice President, Fine Papers
	None
	Leif Backman, Vice President, Marketing
John Clinton,Senior Vice President, Publishing
Henrik Damen,Vice President, Publishing
Lars Gädda, Vice Presi-dent, R&D 
Sven Hjelmstedt, Marke-ting Director, Home & Office
Benno Hundgeburt, Vice President, Zanders
Jyrki Kettunen, Vice President, R & D
Kimmo Lahti-Nuuttila, Senior Researcher
Aarre Metsävirta, Executive Vice President, Operations & Sourcing
Matti Nenonen, Vice President, Commercial Printing
Gerd Papier,Vice President, Zanders
Peter Sandberg, Vice President, Home & Office
Olli Siikaluoma, Controller, Home & Office
Jaakko Toiviainen, Vice President, Communications
Mikko Tuomarila	, Marketing Director, Commercial Printing
Josef Wanzenböck, Corporate Advisor





Table 3 The main characteristics of the internationalization actions examined
 
	Year
	MNC
	Action
	Type
	Location
	Announced main objective

	1993
	Enso
	Sachsen
	Greenfield
	Germany
	Expansion in Europe

	1995
	M-real
	Albbruck
	Acquisition 
	Germany
	Expansion in printing papers

	1995
	M-real
	MD Papier
	Acquisition
	Germany
	Expansion in Europe and printing papers

	1996
	M-real
	Biberist
	Acquisition
	Switzerland
	Expansion in printing papers in Europe 

	1997
	Enso
	Holtzmann
	Acquisition
	Germany
	Expansion of low-cost production

	1997
	UPM
	APRIL
	Alliance
	Indonesia
	Expansion to the Asian fine paper markets

	1997
	UPM
	Blandin
	Acquisition
	United States
	Expansion to printing papers in the United States

	1998
	Enso
	Stora
	Merger
	Sweden
	Becoming a global player in the industry

	1998
	M-real
	Halstrick
	Acquisition
	Germany
	Becoming an important player in Europe

	1998
	M-real
	Strepp
	Acquisition
	Germany
	Becoming an important player in Europe 

	1998
	M-real
	UK Paper
	Acquisition
	United Kingdom
	Conquering of the British market 

	2000
	UPM
	Champion
	Merger
	United States
	Balancing cross-continental business portfolio

	2000
	Stora-Enso
	Consolidated
	Acquisition
	United States
	Expansion into the world’s largest paper market and creating a powerful platform for future growth

	2000
	M-real
	MoDo
	Acquisition
	Sweden
	Becoming the leading European fine paper supplier

	2000
	UPM
	Repap
	Acquisition
	United States
	Strengthening global leadership in printing papers 

	2000
	M-real
	Zanders
	Acquisition
	Germany
	Obtaining of world-known brands

	2001
	UPM
	Haindl
	Acquisition
	Germany
	Becoming a European company and strengthening global position

	2002
	UPM
	Changshu
	Greenfield
	China
	Expansion into China

	2003
	Stora-Enso
	Veracel
	Greenfield
	Brazil
	Cost-efficient pulp production

	2005
	M-real
	Fray Bentos
	Greenfield
	Uruguay
	Cost-efficient pulp production

	2006
	UPM
	Voikkaa
	Shutdown
	Finland
	Increasing profitability

	2007
	Stora-Enso
	Kemijärvi
	Shutdown
	Finland
	Increasing profitability

	2007
	Stora- Enso
	Summa
	Shutdown
	Finland
	Increasing profitability

	2007
	M-real
	Lielahti
	Shutdown
	Finland
	Increasing profitability

	2008
	UPM
	Kajaani
	Shutdown
	Finland
	Increasing profitability





Table 4 External constituents and their ways of involvement with the Finnish-based paper MNCs

	Way of in-volvement
	Stock market actors
	Political actors
	Trade unions
	Municipa-lities
	The media

	Main interest
	Maintai-ning stock trade
	Increasing support
	Securing of members’ jobs and job benefits
	Securing of local industrial activity
	Obtaining  news items

	Source of dependence
	Stock holdings
	Export revenues; Domestic employment
	Lack of alternative employers
	Tax revenues
	Lack of alternative sources for news

	Main mode of action
	Buying and selling recom-mendations 
	Political discourse
	[Threat of] strike
	Provision of subsidies
	Interpretation and disse-mination of  information

	Way of connecting MNCs to each other
	Industry category; Country of origin
	Country of origin
	Collective labor agreement
	Geographical proximity
	Narrative formation

	Closest external constituent(s)
	The media
	Trade unions; Municipa-lities
	Political actors; Municipa-lities
	Trade unions; Political actors
	Stock market actors; Political actors
























