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INTRODUCTION

Topicality.For several decades, research has developed a number of analytical toolstheory in order to understand the processes and strategies of internationalization of businesses.However, these internationalization processes and strategies are evolving, and particularly these decades in a country in full transformation like China. These toolsof theoretical analysis in line with these new realities? And what are theseevolutions, their specificities? Should the tools be adapted to better understand these new developments that we observe in a country like China?
In order to immediately perceive the interest of the chosen theme, we will start by discuss the latest events that illustrate the internationalization of the Chinese economy. We will then specify the theoretical framework of our work and our research question, then We will briefly present the various empirical works carried out in an attempt to answer them.
Analysis of the recent research and publications. The investment management research is widely presented in the economic and management publications. Regarding the specific issues of the corporate policies of investing the works of Yang D., Wang H. Meyer K., Liu Y.. The Ukrainian authors K. Deieva, M. Saienko, A. Nalivaiko, I. Nyenno
The connection of the qualification thesis to the scientific programs, plans, topics. The qualification thesis is prepared at the department of management and innovations of Odesa I. I. Mechnikov National University accorint to the plan of the scientific research of the department upon the state funded topics “Innovation and Investments Targets for National Economy Modernization under Conditions of Globalisation” (number of the state registration 0121U109469, 2021-2025) – the comprehensive approach for a corporate investment policy was developed.
The goals and objectives. The goal of the research is to develop a comprehensive approach towards designing and implementing a strategy of a company on the basis of analysis of economic factors using the experience of Chinese companies, especially multinationals.
The objectives of the thesis are:
· identify different international pathways adopted by Chinese firms with reference to existing theories;
· conduct a comparative analysis of two theoretical frameworks distinct (OLI and LLL model);
· highlight the important explanatory power of these two theories during different periods and contexts in which firms Chinese are situated;
· highlight how Chinese companies and foreign companies, by the combination of their reciprocal asymmetries, can overcome various difficulties in their respective development;
· analyze the impact of the distance psychic in the case of Chinese multinationals;
· define general strategies of Chinese companies with foreign direct investments;
· study the internalization strategies of Chinese companies.
The object of the research is a complex of economic factors within the development and implementation of a company`s strategy.
The subject of the research is the impact of economic factors on the efficiency of a corporate strategy in the international scale.
Methods of the research aresystematic and comparative analysis, cause-and-effect-diagram, structural analysis, the factor de-ployment method, modelling and business case.
Informational basis of the thesis research are the statistical databases and analytical reports of the state agencies and financial institutions in China.
Approbation of the thesis research and publications. The materials of the thesis research were presented at the International roundtable and a speech was prepared.This thesis focuses on the internationalization strategies of Chinese firms, particularly those setting up in Europe. Through a series of empirical studies, we aim to address economic aspects with regard to the strategies employed by these Chinese firms.

























CONCLUSIONS

First, Chinese policies have played animportant role on the internationalization of Chinese companies for both state-owned and private companies, whether it is a force that prevents certain companies from develop internationally, or whether it is a factor in the promotion of Chinese FDI in from the 2000s. FDI inward to China also contributed to Chinese outward FDI. The first contact with companies from developed countries inside China during the era of the policy of "economic openness" have enabled Chinese firms to familiarize themselves with the Western practices and standards. These Chinese firms present themselves as suppliers, service OEM, ODM, OBM, or they create joint ventures with firms’foreigners, which constituted, in the years that followed, an experience essential to their international Development.
Some of the cases of companies considered are part of a classic perspective operating competitive advantages like Western companies. Whileothers rather adopt a catch-up strategy in order to gain competitive advantages as described by the LLL model and Springboard. They then strive to acquire existing structures rather than implementing organic development, because adopting M&A as a mode of entry makes it easier to obtain assets strategic.
In particular, some companies in our analysis fit better with the perspective ofBorn Globals and INV are companies that have a certain capacityentrepreneurial either because of their nature of activity or because of the international experience of theirleaders. This type of company was able to internationalize very early thanks to personal networksand professionals who have been built before as lifted in both frames theories mentioned above. We also found a few companiesChinese companies that continue their international activities in developed countries to better consolidate their internal market. Companies use a recursive “ inside-out and outside-in ” approach to pursue their development.
Failure cases also tell us about important things about risk internationalization of Chinese firms. When they adopt a merger strategy andacquisition, the risks of failure are found upstream and downstream of the project. In phase preparatory to the acquisition, the Chinese firm sometimes takes little account of the state of acquired company, which could often place it in a critical situation. In the post-acquisition period, the lack of managerial skills and experience provesimportant and is a concern for Chinese firms regarding the management of problems related to the difference in context and culture.
The first of our case studies in Chapter 5 makes it clear that companies Chinese companies can internationalize in different ways. Some grow from traditional way like companies in developed countries, with the objective of exploitation of their competitive advantages. However, others fit more into a logic of exploring strategic assets when they go international, particularly in developed countries. These two international trajectories seem viable to us in the case Chinese companies, however it is important for us to understand why asuch a difference has occurred. From there, we continued our second case study to analyze two main models which each represent one of the two approaches: an exploitation approach for the OLI paradigm and an exploration approach for the model LLL.
Following the experience of the first study, we decided to make a distinction between multinationals and emerging multinationals according to Rugman'sdefinition (1981) for Chinese firms. Based on a more in-depth literature review, wewere able to put the two theories in a comparative perspective. This comparisonanalysis was made from each letter of the acronyms of the two theoretical models and the environmental contexts, illustrated by cases of Chinese companies.
This comparison shows us that companies that follow a classic logic totheir international development, are more impacted by the difference between the host country and the country of origin which can be summarized by the concepts of LOF and LOO as mentionedpreviously. Both types of disabilities can be overcome through learning experiential and previous experience that Chinese firms have had inside China.
For companies that develop in the LLL model, the handicaps of LOF and LOO do not not seem as important thanks to the acquired structure. But they have difficulty more that is an important determinant of their success, it is the ability to learn organizational. As we have shown in this case study, companiesadopt a radical integration approach by imposing the practices of the parent company, others find themselves more in a partnership approach to learn the practices ofthe acquired business. This study told us that internationalization does not allow unconventional companies to perform immediately; they need a processof integration to be able to become a true multinational as described in the paradigm OLI. 
Thus, the internationalization strategy described in the LLL model seems to us a preliminary phase for certain companies so that they develop advantagescompetitive while depending on the advantages linked to the environment of the country of origin. A once they have a firm-specific set of advantages, they will be able tointernationalize like the DMNEs. The results of this study allow us to confirm that it is not necessary to have FSAs (firm specific advantages) to internationalize, because the company can build advantages deducted from their country original (location bound firm specific advantages). But to be efficient and able tocompete with their rivals, it would be necessary to build FSAs.
Once the differences of the two theoretical models are identified, we areexamined the mechanisms that these Chinese firms have employed in order to develop in the absence of the O advantage. Our third study aims to demonstrate a possible mechanism when Chinese firms internationalize with an SME partner in the case ofFrance.
In theoretical terms, it is a matter of putting the 5 concepts of disability into perspective, which allows us to consider a merger and acquisition project as a decisionmutually beneficial. This reciprocity stems from the handicaps of each of the parties, in our case, Chinese multinationals. It is by the combinationof their respective difficulties, and the pooling of their resources, that the projects are accomplished. This logic of mutual compensation has allowed us to deepen our knowledge about the atypical international path of Chinese firms. Because having aobjective of compensating for a handicap in terms of technologies and know-how or in terms of competitive position in its home market, most of the cases of establishment have been made with a partner. However, when it comes to taking a position on the French market ormore broadly European, the investment is made rather without a partner. Furthermore, the companies that invest with the aim of strengthening their positions on the European market turn out to be classic multinationals, as are the DMNEs.

Finally, some SMEs in our study aim to strengthen themselves in the Chinese market;the assistance of the Chinese partner in this case compensates for the handicaps of the SME. Beyond the logicreciprocity is experienced by partners on both sides.
If we focus on the Chinese side, it is obvious that the development of thesemultinationals follows a logic of the LLL model, without the possession of advantage O, but the SME acquired allows them to compensate for these difficulties and thus reduce the risksof internationalization. It is in any case for us one of the explanations which makes possible a non-traditional internationalization path. Once we have studied the questions bearing on the company, the question which comes afterward is at a levelenvironmental. For this, we have developed the latest study on the impact ofpsychic distance on the performance of Chinese multinationals. Based on a review ofliterature relating to the Uppsala model and on empirical research, we carried outa quantitative analysis to assess the impact of different aspects of distancepsychic on the profitability of Chinese subsidiaries established in the European Union, while taking into account the characteristics of Chinese companies identified in the differentresearch papers.
We believe this analysis is essential for understanding the international trajectories of Chinese multinationals. The results tell us that psychic distance remains generally a drag on profitability for Chinese subsidiaries. However, this distancemental health has been greatly reduced in the face of the evolution of the global economy and the assetsspecific to Chinese companies deduced from the context of their country of origin at the levelsinstitutional, economic and social. The only consequent aspect of psychic distance turns out to be the level of industrial development. It is widely accepted that China being an emerging country, it has a less mature industrial environment compared to to developed countries. China continues to improve this situation throughreforms both at the administrative level (liberalization of the approval of FDI), and at thelevel of the economic structure (reform of state enterprises). The various policiesincentives such as " Going global " and "OBOR", now BRI, all aim to helpenterprises and encourage them to participate in the international market and upgradetheir competitiveness more broadly. So far, we have found a relationship between the state industrial development, new political decisions and the international development of enterprises in China. The whole forms a coherent whole. Other than this, wealso checked the age and size of the company; unsurprisingly, the seniority and the size of the firm positively affects the profitability of the subsidiary. These last elements are consistent with classical theories. In summary, the concept of distancepsychic remains, according to our analysis, relevant with regard to Chinese multinationals, but it should not ignore the evolution of the inherent capacity of companies andthe global environment.
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