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contribution to all other aspects of the study, such as the writing of the theory, 
method, findings, and discussion sections. 

Essay 3: Institutional logics and the internationalization of a state-owned 
enterprise: Evaluation of international venture opportunities by Telecom 
Finland 1987–1998 
 
Project lead. All authors contributed to the development of the research idea. 
Main responsibility in all aspects of the study. Eero Aalto contributed 
significantly to the methods and findings sections. Pasi Nevalainen 
contributed significantly to our understanding of the historical context.
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All behavior is historical. It takes place over time and in 
particular contexts. Moreover, contexts themselves, the social 
relations and institutional forms, rules, and processes in which 
we exist, are subject to historical change. Although these 
statements would seem to be unexceptionable, most of our 
mainstream journal articles are written as if they apply to 
some disembodied abstracted realm. 

Zald (1996: 256) 
 
For the last 25 years, there have been increasing calls to bring history back to 
management and organization research (Kieser, 1994; Kipping & Üsdiken, 
2014; Suddaby & Foster, 2016; Zald, 1996) and, more specifically, to strategy 
(Argyres et al., 2020; Ingram, Rao, & Silverman, 2012; Kahl, Silverman, & 
Cusumano, 2012; Vaara & Lamberg, 2016), international business (IB) 
(Buckley, 2009, 2016; Burgelman, 2011; da Silva Lopes, Casson, & Jones, 2019; 
Jones & Khanna, 2006; Verbeke & Kano, 2015), and entrepreneurship research 
(Forbes & Kirsch, 2011; Wadhwani & Jones, 2014; Wadhwani, Kirsch, Welter, 
Gartner, & Jones, 2020). Especially during the last few years, there have been 
special issues in leading management journals about historical perspectives—
the Academy of Management Review in 2016, Organization Studies in 2018, the 
Strategic Management Journal in 2020, and a forthcoming special issue in the 
Strategic Entrepreneurship Journal. However, the prevalence of articles 
employing historical approaches has been limited in recent management 
research outside of special issues (Perchard, MacKenzie, Decker, & Favero, 
2017). 

The methodological divide between history and management research has 
been identified as the main barrier preventing wider use of historical methods 
(e.g., Buckley, 2009; Jones & Khanna, 2006; Rowlinson, Hassard, & Decker, 
2014). According to Perchard et al. (2017: 904), this is due to “the perception of 
historians being anti-theory and of having methodological shortcomings; and 
business and management scholars displaying insufficient attention to 
historical context and privileging of certain social science methods over others”. 
There is also a preference for having history incorporated as part of the 
theoretical model, such as ‘uses of the past’ (Wadhwani, Suddaby, Mordhorst, 
& Popp, 2018), which Kipping and Üsdiken (2014) termed ‘history in theory’, to 
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justify the use of historical data and methods (Godfrey, Hassard, O’Connor, 
Rowlinson, & Ruef, 2016; Vaara & Lamberg, 2016). 

However, historical approaches in studying organizations, i.e., drawing 
extensively on historical sources, methods, and knowledge to analyze 
organizations’ embeddedness in the broader historical context (Maclean, 
Harvey, & Clegg, 2016), have multiple strengths, regardless of whether history 
is integrated as part of the theory. Historical approaches enable 
contextualization across time and space, such as providing a comparative 
analysis of historical developments of institutional structures across 
geographical regions over extended period of times (e.g., the stock exchange 
industry in Finland and Sweden in Essay 1), uncovering historical path 
dependencies (e.g., different regulatory legacies’ influence on resource positions 
in Essay 2), and confronting extant theories to substantially different historical 
conditions (e.g., changes in how international venture opportunities are 
evaluated in Essay 3) (e.g., Buckley, 2016; Burgelman, 2011; Kieser, 1994; 
Maclean et al., 2016; Rowlinson et al., 2014) and, thus, are suitable for 
challenging and extending theory (Argyres et al., 2019; Gibbert, Nair, Weiss, & 
Hoegl, 2020).  

For example, Lubinski and Wadhwani (2020) use the cases of German 
multinational companies Bayer and Siemens, which positioned themselves as 
alternatives to British companies in India to appeal to the rise of the Indian 
nationalism movement after World War I, to extend our understanding of the 
role of nationalism in international strategy, as nationalism is on the rise again 
today. In this study, a remote historical context is used to extent the theoretical 
understanding of a phenomenon unfolding today.  

In another example, da Silva Lopes et al. (2019) use nineteenth-century 
examples of multinational companies that have flexible network structures with 
low hierarchy to demonstrate that such organizational forms were historically 
common. Thus, the study employs historical cases to challenge the 
contemporary theoretical claims that emergence of flexible multinational 
companies with low hierarchies is a new phenomenon that emerged due to 
today’s increasing legal, political, and economic risks. 

The aim of this summary of the dissertation is to present our analytically 
structured history approach using a relational database that can fulfil both the 
need for theoretical contribution required by strategy research and historical 
veracity required by historical research. The relational database is developed by 
the DIGIHIST consortium, which was formed by business historians and 
management scholars from four universities and a research institute in Finland 
and Sweden to study the historical embeddedness of strategy formulation. The 
consortium was founded in 2016, and the use of the database is governed by the 
board of the consortium in accordance with the consortium agreement. For 
example, the agreement defines the principles regarding the use of the database 
and how researchers can gain the right to use the database. I have acted as a 
board member of the consortium since 2017 and as the main administrator of 
the relational database since 2019. During my doctoral studies, I have taken a 
leading role in developing the processes for the archival source collection, 
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digitization, and analysis within the database, particularly in the Finnish 
context. 

By historical embeddedness, I refer to the roles of sociohistorical conditions 
(e.g., Finland’s constant need to balance between the East and West as a 
neighbor of the Soviet Union), events (e.g., fall of the Soviet Union), and change 
processes (e.g., liberalization of the telecommunications markets) in shaping 
strategy formulation and decision-making (Vaara & Lamberg, 2016). Thus, 
unlike Vaara and Lamberg (2016), who emphasize history to theory in their 
definition of historical embeddedness, I advocate both history to theory, i.e., 
history used as evidence to develop, elaborate, and test theory, and history in 
theory, i.e., history is an integral part of the theoretical model itself (Argyres et 
al., 2019; Kipping & Üsdiken, 2014). 

In analytically structured history, theoretical constructs guide the search of 
archival sources and the subsequent narrative construction that is driven by 
theoretical concepts and causation (Rowlinson, Hassard, & Decker, 2014). In 
our analytically structured history approach, we follow the guidelines presented 
by Rowlinson et al. (2014). First, we conduct empirical coding of the sources 
and narrative construction based on coding that focuses on accurate 
reconstruction of the historical events relevant for the strategy phenomenon of 
interest within the database. Second, we conduct theoretical conceptual 
development that is grounded on the incident coding and resulting historical 
narrative, which are also within the database. Finally, we iterate between the 
historical narrative and the emerging theoretical concepts to elaborate on the 
extant theories in a way that is historically grounded (Ketokivi & Choi, 2014).  

In our narrative construction and conceptual analysis, we focus on primary 
sources, especially social texts that are produced as part of day-to-day 
organizational activities, such as board and management minutes and their 
attachments. These are complemented with primary narrative texts that are 
created to convey a message to certain audiences, such as annual reports and 
internal magazines, but secondary sources, such as books, research articles, and 
newspaper articles on the contexts of interest, are also used. This combination 
of social and narrative texts that represents the different perspectives of various 
actors increases the credibility of our historical interpretations by reducing the 
impact of subjectivity ingrained in a single type of source, as social texts are 
reliable reflections of matters internal to organizations and narrative texts show 
how organizations represent themselves (Lipartito, Bucheli, & Wadhwani, 
2013). Finally, we also conducted oral history interviews, which enable further 
triangulation of the evidence (Kipping, Wadhwani, & Bucheli, 2014; Yates, 
2014).  

A relational database constructed around digitized archival sources forms the 
core of our analytically structured history approach. The dual integrity of 
historical veracity, i.e., narrative construction that is based on a strict evaluation 
of the quality of the evidence, and conceptual rigor, i.e., conceptual analysis that 
advances theory, as conceptualized by Maclean et al. (2016), is the guiding 
principle of the design and continuous development of the relational database. 
This sets strict standards for the research design regarding the digitization of 
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archival sources, the structuring and the coding of sources within the relational 
database.  

Historical veracity is ensured by digitization of entire archival sets and 
detailed coding of each document, which enables tracing of each digitized 
document to its original physical archival folder. Further, evaluation of the 
quality of the evidence (source criticism), narrative construction and conceptual 
analysis are also performed using the database with relations between the codes 
and sources. This enables rigorous conceptual analysis by linking the emerging 
theoretical concepts to diverse historical sources, as such, source transparency 
is apparent in both the historical and conceptual claims (Kipping et al., 2014).  

Although the essays of the dissertation represents analytically structured 
history, our relational database supports alternative ways of doing historical 
organization studies, both in narrative construction and theoretical analysis 
(Maclean et al., 2016; Vaara & Lamberg, 2016). For example, the corporate 
history research strategy proposed by Rowlinson et al. (2014), which focuses 
holistically on its subject without the specific focus driven by a theoretical focus, 
can be conducted using our database by narrative construction based on the 
detailed coding of events and linking them to the original sources. The relational 
database enables the researcher to manage larger archival sets and have more 
flexibility in moving between sources and narrative construction. But most 
importantly, I see that the parallel processes of narrative construction and 
theoretical analysis, such as the Gioia method (Gioia, Corley, & Hamilton, 
2013), process study methods (Langley, 1999), and multiple case study method  
(Eisenhardt, 1989; Eisenhardt & Graebner, 2007), can fulfil the requirement of 
dual integrity of historical veracity and conceptual rigor. 

Next, I present the process to build a relational database that forms the core 
of our analytically structured history approach. Then, I use the three essays of 
the dissertations as research examples to demonstrate the narrative 
construction and conceptual development processes that can be employed using 
our analytically structured history approach. The final section concludes and 
highlights how our approach can contribute to strategy research and presents 
the limitations of the approach. 
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The use of a relational database as the core of our analytically structured history 
approach provides several advantages to improve the methodological rigor and 
efficiency of historical methods in management and strategy research. Thus, 
this responds to the critique posed by management scholars of historians as 
being methodologically opaque (Perchard et al., 2017). First, the database 
approach enables transparent use of sources, in which each empirical and 
theoretical claim can be traced back to the original archival sources. Second, the 
approach enables real-time collaboration, which enables comparative analysis 
and constant comparison in the coding and analysis of sources. This, in turn, 
enables quick iterations of coding practices and testing for inter-coder 
reliability. Third, the approach is efficient, as the digitized archival sources are 
always available and searchable for all collaborators. This approach enables the 
systematic use of large archival sets. However, the benefits come with the 
significant initial cost of setting up the database and digitizing large archival 
sets, as the following guide to build such a database demonstrates (Harvey & 
Press, 1996). 

Our analytically structured history approach using a relational database starts 
with pre-archive work to prioritize the archive sets to collect. Then, we 
systematically digitize the archival sources in the case of physical paper sources, 
which, in our case, was the dominant format. However, contemporary sources 
are often in a digital format, and many archives have their own ongoing 
digitization processes. Then, the digitized sources are inputted to a relational 
database developed by the consortium. This process includes inputting of 
various metadata and creating relational links between the sources, 
organizations, individuals, etc. However, the sources are not limited to textual 
sources and can also be interviews and their transcripts, photographs, and 
videos. Finally, coding structures were created in the database, of which some 
are tailored for specific studies within the project. 

Before starting to digitize archival sources, it is critical to perform systematic 
pre-archive work, as the digitization of archives is extremely labor-intensive 
(Harvey & Press, 1996). Archives tend to be extensive and there is often a need 
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for sampling (Decker, 2013). Sampling should be based on the prioritization of 
the archival source types and digitization of entire sets within a source type. The 
prioritization process should be based on the initial research questions, 
phenomena of interest, and extant knowledge about the research questions and 
the phenomena of interest. For example, if the focus is on top management 
strategy formulation and the decision-making process of top management 
teams, meeting minutes are of high priority; thus, all top management meeting 
minutes and their attachments are digitized. To be able to determine what is 
available and of high priority to a certain context and theoretical interest, the 
pre-archival work should adhere to the following four-step process: 1) 
identifying the key actors, 2) building timelines, 3) exploring the archives, and 
4) prioritization of archive records for digitization. 

In step 1, we identified the key actors by conducting preliminary interviews 
with key individuals from the organizations and the period of interest, with 
researchers that have extensive knowledge regarding the cases and archives, 
and by searching for memoirs and company histories related to the case. 
Timelines can be built partly simultaneously with the first step, which is step 2. 
The idea of this step is to clarify the main events, such as organizational changes, 
regulatory processes, and the founding of competitors, to gain a chronological 
overview. These timelines can also be used to support the coding of the archival 
sources in a later stage. In step 3, the archives should be explored. First, we have 
to explore what is available in digital and physical formats and the accessibility 
of the archives. Then, we can go to the archives and explore the content. The key 
goal here is to identify what type of sources are available—social texts produced 
as part of normal organizational activities and narrative texts created for various 
audiences (Lipartito et al., 2013; Rowlinson et al., 2014)—for different actors 
and how complete the archives are.  

After completing steps 1-3 with iterations, we have a list of archive records, 
their location and accessibility and descriptions of their content. As the fourth 
and final step, we prioritize the records using a three-level prioritization. 
Priority 1 records are records that are must-haves and core to the study. In our 
case of telecommunications, we were interested in top management strategy 
formulation during a period of regulatory and technological change (Table 1). 
Thus, we started from the top management and regulatory archives. After 
digitizing and coding the priority 1 archives, we should have a good picture of 
the case and the ability to conduct oral history interviews. Additionally, we 
should be able to determine to what extent we need to collect priority 2 records. 
Priority 2 archive records should offer additional insights. However, priority 2 
records are where the availability of resources to digitize and code the material 
should be considered. Finally, the lowest priority is 3, where the records are only 
collected if there is a specific need for this material, such as records that would 
contribute to a specific research question. When conducting a comparative case 
study, the comparability of the archive data is also a key issue that would affect 
the priority levels. Table 1 depicts an initial excerpt of archival prioritization for 
our research project on top management strategy formulation and decision-
making in Sweden’s and Finland’s state-owned telecommunications 
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monopolies during a period of technological change and deregulation of the 
telecommunications markets. 

Archives of the incumbents 
Type of 
archival 
source 

Telecom 
Sweden 

Post and Telecom 
Finland 

Value 

Board and 
management 
minutes 

Televerket 
Management 
minutes 1977–
93 (1)  
Televerket 
Board minutes 
1976–93 (1)  
Televerket 
Technological 
department 
minutes 1977–
83, 1983–90 (1)  
Telia board 
minutes 1993– 
(1) 
Board basis 
1977–93 (2) 

Attachments 
to board 
meeting 
minutes 

PTL's management 
team meeting 
minutes 1979–93 
(1)  
PTL's director 
general team 
meeting minutes 
1991–92 (1)  
Suomen PT Oy's 
board meeting 
minutes 1993 –98 
(1)  
Telecom Finland 
Oy's board meeting 
minutes 1994–98 
(1)  
PTL's collegium 
minutes 1979–93 
(2) 

How actively 
did the board 
members 
drive/hinder 
changes within 
the 
organization 
and outside the 
organization 
(e.g., 
government, 
international 
forums, 
alliances)?  
What external 
pressure to 
change was 
discussed and 
to what extend?  
Role of labor 
union 
representatives 
on the board. 
The dynamics 
between Post 
and Telecom 
units. 
What are the 
key events each 
year? 
Who were the 
key decision 
makers each 
year? 

How were 
strategic 
decisions 
made? How 
significant a 
role did the 
different 
members 
play?  

 

Annual reports Televerket 
1977/78–93 (1)  
Telia 1993– (1) 

 

PTL 1980–92 (1) 
Suomen PT Oy 
1993–97 (1) 
Telecom Finland Oy 
1994–98 (1)  
Sonera Oyj 1998–99 
(1) 

Other Strategy 
document (1) 

Three year 
economic and 
strategic plans 
1984–94 
Group plans 
1984–88 
Department of 
strategy mixed 
documents 

Correspondence 
(2) 

Board 
Director 
General 

 

PTL's archives related 
to the organizational 
changes (1) 

Mixed set of 
documents 
categorized by topic 
from 1981–93  
Covering the period 
of the first official 
preparation to 
create a public 
corporation to 
incorporation, but 
not the partial 
privatization 
process  
Contains some 
overlapping 
material with other 
archives 

Regulatory archives 
Regulatory 
documents 

Government 
decisions 

Laws, acts (1) 
Propositions (1) 

The timeline of 
the official 
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regarding 
Televerket 
1981–93 (1) 
Hearings (1) 
Propositions (1) 

Committee 
(‘valiokunta’, 
‘utskott’) hearings 
(1) 

 

deregulation 
process  
Opinions of 
different 
interest groups 
in hearings  
Alternative 
scenarios in the 
deregulation 
process 

 

Working groups 
and committees 

SOU 1990: 27 
State official 
investigation 
regarding Post 
& Telecom (1)  
SOU 1992: 70 
State official 
investigations 
regarding the 
new Tele law (1) 

State's public 
corporation 
committees’ 
archives (1) 
Working group and 
committee 
(‘komitea’) reports 
(1) 

Labor union archives 
Board minutes ST – 

Statsanställdas 
förbund – State 
Employees 
Union 1977–93 
(2) 

Telecom 
section of the 
union 

Teleliitto ry – Tele 
Union 1983–94 (2)  
Tietoliikenneliitto 
TLL ry – 
Telecommunications 
Union 1993–98 (2)  
Postiliitto ry (Post 
Union) (3) 

Can these 
questions be 
answered by 
incumbent and 
regulatory 
archive 
material?  
Different 
unions' actions 
and opinions 
related to 
deregulation, 
incorporation 
and 
privatization.  
Post vs. 
Telecom 
unions.  
Union 
representing 
workers vs. 
highly 
educated 
employees. 

Correspondences  Correspondences 
with PTL and 
authorities (Tele 
Union) 1983– (3) 

Digitizing the archival sources provides three major advantages for researchers. 
First, it makes the archival sources available for many researchers at any time, 
which enables collaboration among researchers and removes the limitations of 
time and place for archival work. Second, the archival sources become machine 
readable and searchable, thus allowing researchers to quickly identify critical 
sources related to specific research interests either by searching for keywords or 
applying computational techniques, such as topic modeling, to identify major 
themes in a large text corpus (Schmiedel, Müller, & vom Brocke, 2019). Third, 
machine readability also enables efficient quantification of textual data that can 
provide further support to historical and conceptual claims (Burgelman, 2011). 

The digitization process can be separated into four steps as follows: 1) 
photographing single pages, 2) batch editing of photographs (e.g., adjusting 
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contrast, which improves the optical character recognition quality), 3) 
combining photographs into multipage documents in portable document 
format (PDF), and 4) running optical character recognition (OCR) to convert 
PDFs into machine-readable text. This process can be performed in several 
ways, e.g., steps two and three can be reversed and performed either in or 
outside the archives. However, I will present the process used in the consortium, 
which is based on multiple rounds of trial and error.  

We photographed archival documents using smartphones and the TurboScan 
scanner application. The main reason for selecting this solution over using a 
scanner was the speed to quality ratio, as a single person can scan and process 
up to 800 pages per day with this approach. We tried various applications that 
could photograph, batch edit, combine multiple photographs into single PDFs, 
and even perform OCR. We tried performing the entire process in the archives; 
however, the OCR processing with mobile applications was too slow during the 
limited opening hours of archives. Then, we used the limited time we had in the 
archives for photographing only, which resulted in up to 1 500 pages per day by 
a single person. However, we could not process the photographs fast enough. In 
the end, the most efficient way was to photograph, batch edit, and combine to 
PDFs in the archive using TurboScan and run the OCR process outside the 
archives. 

For the OCR, we used ABBYY FineReader Pro for Mac, which has broad 
language support, including dictionaries. As the output of the OCR process, we 
chose to have both PDFs with a machine-readable layer embedded and plain 
text files, which removes all formatting. We also reduced the quality of the 
output PDFs to decrease the file size, as input PDFs are of high quality. We also 
tested OmniPage Ultimate and Adobe Acrobat Pro to OCR our archival 
documents but found that ABBYY’s quality was significantly better than Adobe’s 
and slightly better than OmniPage’s with a significantly lower price point. Png 
(2019) came to the same result. Still there are some shortcomings with ABBYY 
that needs to be considered. The quality of the input file is the most important 
determinant of the output quality. However, the complicated layout structures 
of the documents, e.g., internal magazines and PowerPoint slides with varying 
layouts of multiple columns, are more challenging for ABBYY to process. 

There are several issues to consider while working in the archives and to 
achieve the best possible OCR result. The lighting condition is an important 
factor for OCR quality, and the aim should be to achieve an even exposure. For 
example, natural light was a challenge for us, as the lighting condition changed 
during the day with the motion of the sun. Therefore, the photographing of 
archival sources should be done in spaces with even artificial light and minimal 
natural light. Different types of papers have different reflecting properties. For 
example, the glossy paper used in magazines and photographs is more reflective 
than typical print paper, which make them challenging to photograph. The most 
problematic archival documents were thick bindings of several hundred pages. 
The photographs from thick bindings resulted in partially bent text, which 
turned out to be very challenging for the OCR software to interpret. Finally, it is 
important to keep a progress diary of each of the four steps to ensure quality. 
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All the digitized archival sources and other types of sources are then inputted in 
a relational database designed and built by the members of the DIGIHIST 
consortium, inspired by Murmann (2010). Although various database solutions, 
such as Microsoft Access and other SQL solutions, would be suitable for the task, 
we chose FileMaker, as it is user-friendly and enables quick implementation of 
new historical and conceptual analytical structures for individual research 
paper projects. Additionally, the server management is relatively 
straightforward, which allows real-time collaborative use of the database, daily 
back-ups of the database, and user-friendly security management.  

We adopted a source-oriented approach in building our database, in which the 
original text of sources forms the core of the database (Harvey & Press, 1996). 
With this approach, we can decide on how we categorize our sources and create 
specific analytical structures for specific research projects. This is in contrast to 
the method-oriented approach, in which original sources are converted into 
well-defined codes within the database for specific predetermined analytical 
processes (Harvey & Press, 1996).  

Key tables of the database and their fields are presented in the entity-
relationship diagram depicted in Figure 1 (note: only a small subset of the entire 
database is depicted to maintain clarity). The diagram shows the three key 
tables in the middle: Sources, Minute issues, and Incidents. Sources and Minute 
issues are discussed more thoroughly in this section and Incidents in section 
2.4.1. Figure 1 also depicts the most important tables to which the three key 
tables are linked, i.e., Organizations, Persons, Source types, Archive boxes, and 
Archives. The relationships between tables are visualized using Crow’s foot 
notation and many-to-many relationships are implemented using join tables. 
For example, a source can have multiple persons as author and a person can be 
an author of multiple sources, thus, there is a many-to-many relationship 
between Sources and Persons. The Author table is the join table that resolves 
the many-to-many relationship in to two one-to-many relationships. 
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The database table for archival sources is central to the database structure, as 
the other tables and relations between tables are created around it (see Table 2 
and Figure 2). Each source is inputted in the database with the OCR processed 
PDF (1) and raw text (2) together with various metadata, such as the date the 
source was created (3), the type of source (4), the physical archive location of 
the source (5), the organizations (6) and persons (7) linked to the source, other 
related sources (8), such as attachments to board minutes, etc. 
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Key fields Description Example in Figure 2 
Source ID Unique identifier of the 

source in the database. 
12008 

PDF (1) Photos of the source 
converted into PDF. 

[PDF] 

Text OCR (2) The raw text generated 
by the OCR software 
from photographs of the 
source, 

1. Tutkimus- ja kehityssäätiön 
käyttöpääoman korotus […] 

Source date (3) Date the source is 
created. 

Feb 8 1995 

Source description Short description of the 
source, e.g., title of the 
source. 

Minutes, Telecom Finland Oy, B-
Management team 4/1995 

Key relationship 
to other tables 

Description Example in Figure 2 

Source type (4) Type of source. Management minutes 
Archive box (5) Specific box or folder 

where the source is 
located. 

B-Management Team meeting 
minutes and memos Jan 9–May 
29 1995 

Archive (5) Archive where the source 
is located. 

Sonera archive 

Organizations (6) Organization(s) from 
which the source 
originates; organizations 
addressed in the source. 

Post and Telecom Finland 

Persons (7) Author(s) of the source; 
persons addressed in the 
source. 

[Anonymized] 

Sources (8) Related sources, e.g., 
attachments to 
management minutes. 

Attachment: B-Management 
Team meeting 4/95: meeting 
memo from meeting with the 
Ministry of Transport 
[Many other attachments] 
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Certain selected source types are further coded at a more granular level. This is 
especially suitable for the serial source types that contain multiple topics, such 
as meeting minutes and internal magazines. For example, we created a database 
table for issues in top management meeting minutes (1) (Figure 3). This issue 
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data is then further coded by creating relations to the original meeting minutes 
(2), to persons (3) related to the issue, and type of issue (4), such as 
presentation, discussion, or decision issue. This enables the analysis of how 
issues progress and the importance of different themes in the top management 
team meetings over time.  

2.4.1 Incident Coding 

The main coding structure in the database to support narrative construction and 
conceptual development is an incident database table, which enables the 
tracking of how events, i.e., sequences of related incidents, evolve over time 
based on archival sources (Figure 4). Here, the idea is to go through the archival 
sources to code qualitative descriptions (1) of discrete incidents or occurrences 
that happened on a specific date (2) (Van de Ven & Poole, 1990). Then incidents 
are linked to other sources (3) that mention the specific incident and 
organizations (4) and persons related to the incident (5). This incident coding 
process requires clearly defined coding rules to specify what should be coded 
from the sources. We used sensitizing categories (6), which are defined based 
on the existing literature and historical understanding, to guide the coding 
(Glaser & Strauss, 1967). The list of incidents only forms the skeleton of the 
narrative, but the various types of sources linked to the incidents enable 
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triangulation of the sources created for different purposes and audiences, 
which, in turn, can be interpreted against the historical context to turn the 
skeleton of a list of incidents into a detailed, historically informed case 
description (Kipping et al., 2014). 
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2.4.2 Entity-Based Coding 

We have also developed an entity-based coding structure. By entity, we refer to 
repetitive subprocesses undertaken by the focal organization, such as 
technology (e.g., 2nd generation mobile technology), products and services (e.g., 
a prepaid mobile telephone subscription product), or business ventures (e.g., 
international ventures, see section 3.3.2 for an international venture example of 
entity-based coding). The entity-relationship diagram presented in Figure 5 
shows how an abstract entity-based coding structure can be developed in the 
database.  For example, individual international ventures are subprocesses of 
the corporate level internationalization process, and an international venture 
portfolio is the outcome. As such, each type of entity of interest requires its own 
set of database tables with its own key fields (entity table in Figure 5), for 
example, the geographical target, partners, and product or service provided for 
an international venture entity. All entities of the type of interest should then be 
identified from the sources, thus creating a list of entities, e.g., a list of ventures. 
Then, all the sources related to each entity should be identified by, e.g., 
searching the database—enabled by the OCR processing—with a list of keywords 
related to the entity. Thus, a list of sources is created for each entity, which can 
be analyzed across time, source type, and related to the historical context, 
enabling the construction of a narrative for each entity (Kipping et al., 2014). 
Finally, the analysis of the subprocesses together can be used to develop a 
contextualized understanding of the corporate level process. 

 

Finally, the strength of the relational database approach, especially using 
FileMaker (Murmann, 2010), is the flexibility to create new coding structures 
for narrative construction and conceptual development. New database tables, 
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the relations between tables, and user interfaces can be quickly created and 
customized for specific studies. However, it is important to be mindful that as 
the number of database tables and user interfaces accumulates to support 
various analysis, the maintenance and administration of the database becomes 
more complex. This accumulating complexity would increase the cost of 
training new users to use the database, and end-users would need more support 
for database usage, which increases the workload of the database administrator. 
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3.1.1 Key Findings of Essay 1 

In Essay 1 of the dissertation, my colleagues and I study the process of how the 
Stockholm Stock Exchange (SSE) and the Helsinki Stock Exchange (HSE) 
became the first and second for-profit stock exchanges in the world in 1993 and 
1995, respectively. Thus, this is a case of the initial emergence of a new 
organizational form—the for-profit stock exchange—globally through 
organizational renewal by established organizations. To conduct an in-depth 
case study of the initial emergence of a new organizational form at a global level 
is rare in the extant research. Most extant studies focus on regional emergences 
or the importation of new organizational forms (Boxenbaum & Battilana, 2005; 
Greenwood & Suddaby, 2006). Furthermore, this organizational form became 
the dominant way of organizing stock exchanges globally. 

We found that the Swedish, Finnish, and other Nordic stock exchange markets 
had many existing interaction practices, such as regular meetings among the 
management of the Nordic stock exchanges, securities dealers’ associations, 
regulators, and supervisory organizations. These interaction practices were 
maintained through stable periods and were employed to find joint solutions to 
the organizational challenges that emerged from the changes in the 
technological (shift from physical to electronic trading) and regulatory 
(deregulation of financial regulations) environments. The process of finding 
joint solutions resulted in common hypotheses about how the market will evolve 
and about a new organizational form that fits the new environment. 

The main contribution of the study is in exposing peer interaction as a 
previously unattended process that contributes to the emergence of new 
organizational forms, particularly, when new organizational forms are 
introduced by established organizations through radical organizational 
renewal. Thus, we contribute to institutional theory research on the emergence 
of new organizational forms (Greenwood & Suddaby, 2006; Leblebici, Salancik, 
Copay, & King, 1991; Maguire, Hardy, & Lawrence, 2004; Tracey, Phillips, & 
Jarvis, 2011). Further, in addition to being a channel for the diffusion of novel 
ways of organizing, interactions among peers can generate technically efficient 
new organizational forms and prelegitimize, i.e., legitimization of an 
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organizational form before the emergence of the first instance of that form, such 
new forms, thus, lowering the barriers to initial adoption (Guler, Guillén, & 
Macpherson, 2002; Lee & Pennings, 2002; Strang & Soule, 1998). 

As the second contribution, we study the emergence of new organizational 
forms by analyzing the environmental context at multiple levels (Dijksterhuis, 
Van den Bosch, & Volberda, 1999; Djelic & Ainamo, 1999; Lewin, Long, & 
Carroll, 1999; Lewin & Volberda, 1999). Instead of treating the environmental 
context as unique to each case, we analyze the context at three levels, which 
enables us to theorize how the macro and local environments interact and 
influence intra-organizational decision-making. The macro environment is 
shared by most organizations in the industry globally, and the local 
environment is idiosyncratic to each case. In between, there is a level of context 
shared by a subset of the population, i.e., socially proximate peers. Peer 
interaction occurs at this peer level, where the macro and local environments 
interact to influence the nature and content of the interaction. 

3.1.2 Methodological Approach of Essay 1 

In this study, we collected and digitized an extensive set of archival sources from 
1984 to 1998 that includes qualitative data from both countries’ stock exchange 
fields, as follows: stock exchange organization, entrant option exchanges, 
financial supervisors and regulators, association of securities dealers, and 
media. During the analysis, the sources led to new sources, and this process 
resulted in 2 650 unique source documents of various types, such as board 
minutes, strategy documents, annual reports, correspondence, regulatory 
documents, and news articles. The documents were collected from various 
public, private, and personal archives. We also complemented the archival 
documents with 19 interviews per case with top-level members of various 
organizations in the stock exchange field, such as CEOs, directors, board 
members, and a former minister of finance. 

We qualitatively read through and incident coded all sources regarding both 
cases in several rounds. The sensitizing categories—competition, international 
issues, organization, regulation and supervision, and technology—were defined 
based on the existing literature on the factors that explain why the stock 
exchange industry changed from dominantly non-profit to overwhelmingly for-
profit (e.g., Aggarwal, 2002; Azzam, 2010; Fleckner, 2006; Gorham & Singh, 
2009; Zanotti, 2012). This incident analysis yielded a total of 522 incidents for 
the SSE case and 373 incidents for the HSE case. Then, the cases were analyzed 
separately, and we constructed visual maps and timelines based on the incidents 
and the emergent parallel processes based on the sensitizing categories (Figure 
6) (Langley, 1999). The visual maps and timelines were then compared across 
the two cases.  
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This analytical strategy enabled us to focus on parallel processes that unfold 
simultaneously at different levels of analysis and the interdependencies of the 
different processes (Burgelman, 2011), for example, linking the removal of 
capital controls, which are embedded in the broader financial regulation 
liberalization (macro regulatory environment), technological development in 
the form of electronic trading systems, and local financial pressure to the misfit 
between the stock exchange organization and its environment (Figure 6). 

Incident coding also enables comparative analysis across space (two 
geographical markets) and time (from 1984 to 1998) simultaneously to 
disentangle multiple interacting contextual causal relationships (Buckley, 
2016). In our study of stock exchanges, we mapped the different parallel 
processes (e.g., the adoption of electronic trading systems by the stock 
exchanges, deregulation of financial regulations by the governments, and the 
emergence of local option exchanges in the two markets) that contributed to the 
adoption of the for-profit organizational form across the two cases (see Figure 7 
for a comparative timeline of the deregulation of restrictions to cross-border 
financial transactions). The analysis revealed that some processes, such as the 
development of electronic trading systems, were similar across cases, but 
others, such as financial deregulation, varied significantly; however, the 
outcome of the process was still similar, i.e., the for-profit mode of organization. 
This analysis enabled a coevolutionary perspective, which refers to multilevel, 
multidirectional causality, nonlinearity, positive feedback, and path and history 
dependence properties between the organization and its environment (Lewin & 
Volberda, 1999). We separate the environmental context into multiple levels—
an idiosyncratic level that is unique to each case in a population of 
organizations, a peer level that is shared by a socially or geographically 
proximate subset of a population, and a global level that is shared by most cases 
in a population. Our analysis of the environmental context at multiple levels and 
the interaction effects of the different levels revealed causal heterogeneity that 
arises from national and historical differences (Welch, Piekkari, Plakoyiannaki, 
& Paavilainen-Mäntymäki, 2011).  
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Finally, we did not treat the cases as independent from each other (e.g., Djelic 
& Ainamo, 1999), but allowed interactions between the cases in our analysis. 
This is critical, as collaboration is an important source of emergence and 
institutionalization of novelty (Lawrence, Hardy, & Phillips, 2002). In our 
comparative study, the interaction between cases became a central process that 
explained the initial emergence of for-profit stock exchanges. We show that, in 
addition to being a channel for diffusion of novel organizational forms (Lee & 
Pennings, 2002), interactions between socially proximate peers can be a source 
of novel ways of organizing, especially under market uncertainty and increased 
competition (Bothner, 2003), where existing interaction practices between the 
different actors in the two countries were employed to solve the challenges 
emerging from the changing environment (Furnari, 2014). In our study, there 
were existing cross-border interactions not only between the management of 
the stock exchanges but also between the regulators and supervisory agencies 
and the securities dealers associations. These interaction practices were used to 
share experiences and find solutions for the emerging local and international 
competition enabled by changes in the regulatory and technological 
environments. 

3.2.1 Key Findings of Essay 2 

In Essay 2, we study how the top management team of Post and Telecom 
Finland (PTL) formulated its political strategies towards specific ends under 
different regulatory environments during the transformation of the 
telecommunications industry from 1981–1998. During this period, the 
telecommunications market changed radically from demarcated national 
monopolies to global and competitive markets, and from fixed to mobile 
telephone technology. PTL underwent a gradual shift from acting as a collegial 
state central department to acting as publicly listed multinational firm during 
this period. 

Our findings reveal that limitations to managerial discretion, i.e., latitude of 
managerial actions (Hambrick & Finkelstein, 1987; Wangrow, Schepker, & 
Barker, 2015), is a key trigger for political strategizing. In particular, we 
identified two types of limitations to managerial discretion that arises in 
different regulatory conditions. First, under asymmetric regulations, i.e., 
market actors within the same market boundaries are subject to different 
regulations, limitations to managerial discretion over resources relative to 
competitors governed by different regulations is the central trigger of political 
strategizing. This triggered political strategies to remove the regulatory 
asymmetries that set more limitations on the focal firm’s control over its 
resources and to maintain the limitations on competitors’ control over their 
resources. Second, under symmetric regulations, but with unbalanced 
competitive preconditions due to different regulatory histories that influenced 
the different actors’ accumulation of resources, and thus, the current resource 
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position, market discretion is the central trigger of political strategizing. The 
focal firm’s political strategizing shifted from increasing its own and limiting its 
competitors’ resource-based managerial discretion towards promoting or 
preventing regulations that increased its own levels of market discretion. 

This study makes three contributions. First, we contribute by exposing the key 
corporate strategic antecedents of regulatory reform situations in which 
managers engage in political strategizing. Our study opens the “black box” of 
top management political strategizing (Hillman, Keim, & Schuler, 2004; Lux, 
Crook, & Woehr, 2011) by linking the rationales of corporate political 
strategizing to specific regulatory and market conditions that expose two 
generic discretion dilemmas, i.e., resource discretions and market discretions. 
Second, we contribute to a dynamic view of managerial discretion (Wangrow et 
al., 2015). A dynamic view of managerial discretion considers how managerial 
discretion is related to external firm environments and how these environments 
develop in relation to one another over time. We show that managers can 
actively strive to increase and even limit their own and others’ levels of 
managerial discretion through political strategizing. Finally, we present a novel 
rigorous historical approach and methodological strategies for examining a 
large set of digitized archival data, and we use a relational database of firm top 
management meeting data to study top management strategizing that is 
temporally and contextually grounded (Vaara & Lamberg, 2016). 

3.2.2 Methodological Approach of Essay 2 

In Essay 2, we digitized more than 50,000 pages of archival documents, 
including board and top management team meeting minutes, strategy 
documents, correspondence, regulatory documents, annual reports and 
internal magazines from various public and private archives. As it would be too 
laborious to qualitatively go through all the documents, we started our analysis 
from the top management team meeting minutes (764 minutes), as we focused 
on top management regulatory strategizing. We separated each top 
management meeting minutes issue in the database (3,097 issues). Then, a 
coauthor and I examined and independently coded all the issues that broadly 
relate to regulation (601 issues). We continued by categorizing the issues 
independently; we compared the results and identified the following four broad 
categories: 1) regulatory drafting processes, 2) budgeting process, 3) public 
service responsibilities, and 4) competition. Limitations to managerial 
discretion, i.e., the latitude of managerial actions (Hambrick & Finkelstein, 
1987; Wangrow et al., 2015), due to regulatory dependencies emerged as an 
overarching theme of top management regulatory strategizing. 

Next, we followed a similar incident coding process as in Essay 1. However, in 
this case, we focused only on the top management meeting issues identified in 
the previous stage, their attachments, and other regulatory documents instead 
of the entire digitized archival set. We used the sensitizing categories derived 
from historical accounts of the telecommunications industry (e.g., Clifton, 
Comín, & Díaz-Fuentes, 2011; Nevalainen, 2017; Thatcher, 2001), such as 
international, technological, regulatory, and competitive issues. In addition, we 
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used political strategizing and managerial discretion as sensitizing categories 
based on the initial understanding developed in the previous phase of the 
analysis. This incident coding process resulted in 544 incidents, of which 198 
were broadly related to regulatory strategizing (Figure 8). Finally, we engaged 
in narrative writing based on the incidents reflected against our broader 
archival set and the prior historical understanding of the context. 

 

 

Instead of comparing cases and multiple processes as in Essay 1, this analysis 
focuses solely on strategizing in relation to regulations. This enables an in-depth 
analysis of regulatory strategizing during a period of transformation in the 
historical context. We were able to analyze how the top management team 
formulated different regulatory goals across multiple regulatory issues and 
linked the goals to specific market conditions. 

Our rigorous approach grounds the analysis, in chronological order, by issues 
that are coded as verbatim documented descriptions, which are directly linked 
to historical sources. We code the data in the relational database as incidents, 
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match these incidents to empirical themes, and then group them into 
conceptual themes in the final stage, ensuring a link between the evidence and 
interpretation that is consistently grounded in a strong historical 
comprehension of events. Our rigorous approach is thus able to reduce the 
aggregation biases and errors of previous studies, which arise from stressing the 
effect of one element more than others in the historical reinterpretations of 
researchers and informants (Kipping et al., 2014). Our approach further reduces 
hindsight biases by informants—recollections of the past and knowledge of what 
has occurred—by relying on historically grounded archival data that are less 
subjective. Furthermore, our approach reduces source interpretation biases, as 
every source is interpreted and then imputed as data and meaning, which can 
be easily retrieved and provided as evidence to other researchers at any time. 

3.3.1 Key Findings of Essay 3 

In Essay 3, we study the internationalization process of Telecom Finland (TF)—
a fully state-owned telecommunications company—from 1987 to 1998. We trace 
the internationalization process of TF starting from their first international 
venture and conclude our study when TF was partially privatized and publicly 
listed in November 1998, i.e., our case organization was fully state-owned 
throughout the period of interest. During this period, TF’s institutional 
environment significantly changed with a shift in the dominant logic from state 
to market logic, which affected the institutional pressures, abilities, and 
opportunities to internationalize. Specifically, we ask the following question: 
How does a shift in dominant institutional logic from state to market logic 
affect the coevolution of the state governance of state-owned enterprises 
(SOEs) and SOEs’ evaluation of international venture opportunities? Thus, we 
focus on how TF evaluated international venture opportunities, and we define 
institutional logics as supraorganizational historically embedded belief systems 
that provide rationales for strategic actions, such as internationalization 
decisions (Friedland & Alford, 1991; Greve & Zhang, 2017; Thornton & Ocasio, 
1999, 2008). 

We found that as the dominant institutional logic shifted from state to market 
logic, the state changed the way it exercised control over TF, and the rationales 
TF used to evaluate international venture opportunities increasingly followed a 
market logic, emphasizing growth and portfolio strategy, instead of state logic, 
emphasizing benefits to Finland. The change in the state governance of SOEs 
and TF’s evaluation rationales coevolved and mutually reinforced each other. 
For example, liberalization of the telecommunications market and the change 
towards market-oriented governance of SOEs encouraged TF to seek growth 
internationally. This, in turn, made attracting the most interesting international 
venture opportunities critical, which required credibility in the eyes of potential 
partners. The need for credibility, in turn, triggered TF to push for reforms that 
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made internationalization decision-making less bureaucratic. Furthermore, 
changes in the rationales TF used to evaluate international venture 
opportunities changed the geographical market and partner preferences of TF, 
which, in turn, created historically contingent effects, as the ventures 
established under state logic influenced internationalization under market 
logic. As such, logics that were dominant in the past continue to impact 
decision-making in the present through material instantiations. 

We make three contributions. First, we contribute to the literature concerning 
SOEs in the international context through the institutional logics lens by 
showing how a shift from state to market logic influences the relationship 
between the state and SOE internationalization (Thornton, 2002; Thornton & 
Ocasio, 1999). Furthermore, we argue that the dilution of state control is neither 
required nor sufficient for market logic to overcome state logic; rather, there 
must be changes in the rationales guiding strategic decision-making (Greve & 
Zhang, 2017). Second, we contribute to the state-owned multinational company 
(SOMNC) literature by showing that although SOMNCs can internationalize to 
the same extent or even more than their privately owned counterparts (Estrin, 
Meyer, Nielsen, & Nielsen, 2016), different rationales underly their 
internationalization, and these rationales might significantly change during 
long internationalization processes (Grøgaard, Rygh, & Benito, 2019). Finally, 
we answer multiple calls in the IB literature for more historical research that 
can uncover contextually embedded relationships in internationalization 
(Buckley, 2016; Burgelman, 2011; da Silva Lopes et al., 2019; Jones & Khanna, 
2006; Verbeke & Kano, 2015). 

3.3.2 Methodological Approach of Essay 3 

In Essay 3, we employed the same archival set as in Essay 2 but focus on a 
narrower period, as the first mention of any international venture occurred only 
in 1987. We started our analysis with a similar strategy as in Essay 2, i.e., from 
the top management team meeting minutes (764 minutes), with the assumption 
that all serious international venture opportunities would be discussed at the 
top management level. As we have separated all of the top management team 
meeting minutes issues in the database (3,097 issues), we examined all the 
issues and coded every issue related to international activities (357 issues). 
Then, we identified every international venture that was mentioned in the 
minutes and their attachment (69 ventures), coding them into our database’s 
venture table (a database table for the entity-based coding created for this 
specific analysis) including their alternative names1 (1), target market (2), 
product or service (3), and partners (4) (Figure 9). Based on the name 
alternatives, we searched our entire database for sources that contain a mention 
of each venture, and we linked these sources to the corresponding ventures in 
the venture table.  

It was common for the international venture projects to have various names, 
codenames, or abbreviations, especially during the early stages of the projects.
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After identifying all the relevant sources, we read through them venture by 
venture to create a brief narrative of each and then a more extensive narrative 
across the ventures. We identified all the specific venture-related content and 
coded it into the database in the link table that connects the ventures to the 
sources (Figure 10). Gradually, a pattern emerged that the rationales used to 
evaluate international ventures changed together with the top management’s 
geographical and partner preferences for international ventures. 
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Here, the use of archival sources enables the analysis of realized but also 
unrealized—due to, e.g., the decision not to participate, an unsuccessful license 
bid, or partners withdrawing—ventures, which tend to be missing from the 
extant studies on internationalization. As we focus on the primary sources that 
were created as the events of interest unfolded, there is no retrospective bias; 
i.e., the outcomes of the ventures were not known at the time, which is not the 
case in retrospective interviews. Such sources also enable us to analyze 
internationalization over an extended period of time, starting from the first 
international venture (Welch & Paavilainen-Mäntymäki, 2014), and to uncover 
the decision-making rationales of the top management team (Peng, 2003). This 
is especially important, as the process of internationalization tends to extend 
over long periods of time, during which both the home and host contexts can 
significantly change. Finally, the relational database approach allows us to 
quantify and visualize archival sources efficiently (Burgelman, 2011). Figure 11, 
for example, is a direct result of the entity-based coding strategy and shows the 
importance of different geographical areas in internationalization based on 
archival sources related to each venture. It shows not only that international 
ventures, in general, were much more important in the later period but also that 
the Baltics/Eastern Europe and the Soviet Union/Russia were more important 
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in the early stages (they continue to be important in later stages, but with less 
new ventures), while Western Europe and other markets (Asia, Middle East, and 
North America) were more important in the later stages of internationalization. 
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With this summary of the dissertation, I aim to present our analytically 
structured history approach using a relational database that can fulfil both the 
need for theoretical contribution required by strategy research and historical 
veracity required by historical research, thus bridging the methodological divide 
between the two fields and making a methodological contribution to the calls 
for more use of historical sources, methods, and knowledge in strategy research 
(Argyres et al., 2019; Ingram et al., 2012; Kahl et al., 2012; Vaara & Lamberg, 
2016) and adjacent fields, such as international business (Buckley, 2009, 2016; 
Burgelman, 2011; da Silva Lopes et al., 2019; Jones & Khanna, 2006; Verbeke 
& Kano, 2015). 

Our approach, which is built around a relational database with complete and 
extensive digitized archival sets, has multiple methodological strengths. First, 
source transparency is established by linking all steps of the coding to the 
sources in the database, which, in turn, contain the information of the original 
source and the location of the source. There is a possibility of opening the 
database to editors, reviewers, and readers to show the sources on which each 
interpretation and theoretical concept in a study is based, thus making it 
possible for others to evaluate the quality of the sources used and the source 
criticism applied, which is a significant improvement to the current business 
history practices (Lipartito et al., 2013). 

Second, our approach is especially suitable for collaborative projects with, e.g., 
cross-border comparative case studies, such as Essay 1, which have been scarce 
in business history research (Colli & Larsson, 2014). The database can be easily 
scaled to multiple cases at any stage of the research project. Coding can be 
performed in parallel among multiple researchers, and the coding performed by 
others can be seen in real-time, which enables fast iteration of the coding 
procedures.  

Third, our approach is highly efficient once the relatively laborious processes 
of digitizing sources and setting up the database are complete. The always 
available and searchable database enables the researcher to easily move back 
and forth from sources to narrative construction and theorizing (Laurell, 
Sandström, Eriksson, & Nykvist, 2019). This decreases the risk of getting lost in 
the complexity of archives—a common notion among historians (Fellman & 
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Popp, 2013). Collaboration with multiple researchers with real-time coding can 
also make the analytical process more efficient. Finally, due to this efficiency 
gain, research can be based on extensive archival datasets—an underutilized 
type of data in management research (Rowlinson et al., 2014)—enabling more 
rigorous conceptual development. 

In addition to the three general strengths of our approach discussed above, each 
essay of the dissertation demonstrates specific methodological strengths (Table 
3). Essay 1 demonstrates how our approach supports a detailed comparison 
between two cases. With the detailed incident coding, we were able to map the 
regulatory and competitive changes in the HSE’s and SSE’s respective 
environments, both the stock exchanges’ development of electronic stock 
exchanges and the organizational renewal to the for-profit mode of organizing. 
Most interestingly, we were able to analyze how the individual cases influenced 
each other by focusing on how SSE was discussed in the archival material of 
HSE and vice versa. The changes in the home environment were constantly 
reflected with the changes in the peer’s environment. For example, the financial 
transaction tax in Sweden was considered as a threat by the management of HSE 
and triggered opposition to the stamp duty, which bears similarities with the 
financial transaction tax. In Essay 1, we were also able to triangulate between 
primary archival sources and retrospective interviews. We found that many 
claims made by the interviewees contradicted the archival sources. The 
interviews’ reliability was quite limited and mostly offered additional and 
anecdotal insights to what we found from the archival sources. 

Essay Specific methodological strengths 
Essay 1: Peer Interaction and 
the Emergence of New 
Organizational Forms 

• Detailed comparison of two cases, i.e., HSE and 
SSE, from two separate geographical markets, i.e., 
Finland and Sweden, that interact with each other 
and tracking of how one case appeared in the 
other case’s archival sources. 

• Triangulation of primary archival sources and 
retrospective interviews. 

• Multilevel perspective on the historical context: 
oMacro environment: technological development 

enabling electronic trading and the global trend 
in the deregulation of financial regulation; 

oLocal environment: idiosyncratic to each 
market, e.g., the financial transaction tax in 
Sweden; 

oPeer environment: shared by a subset of 
organizations in a population that are peers. 
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Essay 2: Asymmetric 
Regulation, Managerial 
Discretion, and Corporate 
Political Strategies 

• Unique access to rich sources on top management 
decision-making: 
oAnalysis of texts that were generated at the time 

of political strategy formulation; 
oTop management minutes over an 18-year 

period. 
• Analysis of multiple regulatory issues that unfold 

sequentially and in parallel across an extended 
period: 
oComparison of political strategy formulation 

regarding different regulations, e.g., 
simultaneous effort to increase regulation in the 
fixed telephone market and decrease regulation 
in the mobile telephone market. 

Essay 3: Internationalization 
of a State-Owned 
Telecommunications 
Company: Evaluation of 
International Venture 
Opportunities by Telecom 
Finland 1987–1998 

• Analysis starting from the first international 
venture: 
oAll venture opportunities discussed at the top 

management level identified (69 ventures). 
• Unrealized and failed ventures included in the 

analysis, i.e., no survival bias. 
• Primary archival sources that are created at the 

time of top management decision-making, thus, 
no retrospective bias. 

• Triangulation among different type of sources 
created for different audiences: 
oAnalysis of whether internationalization was 

justified the same way for politicians, managers, 
and employees. 

 
The unique set of rich archival sources, such as top management meeting 
minutes and their attachments, provide a window into top management strategy 
formulation and decision-making as it unfolds. In Essay 2, we were able to 
analyze the process of political strategy formulation under drastically different 
regulatory conditions. During the early period, the focal organization and its 
competitors were regulated with different regulations (i.e., asymmetric 
regulations), while in the latter period, the organizations were regulated with 
the same regulations (i.e., symmetric regulations). Most interestingly, we were 
able to analyze multiple regulatory issues in both of the periods and how the top 
management strategies varied with different regulatory issues. This is rare in 
the extant corporate political strategy research, as most studies focus on a single 
regulatory issue, such as the demise of the Glass-Steagall act in the Finance 
industry (Funk & Hirschman, 2017) and regulatory categorization of dietary 
supplements (Ozcan & Gurses, 2018). 

In Essay 3, we were able to analyze the internationalization of a state-owned 
telecommunications company, starting from the first discussions of the first 
international venture at the top management level and over an eleven-year 
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period. Such an analysis would be challenging to conduct using ethnographic or 
interview methods, as real-time tracking of an organization’s 
internationalization process would require many years and access to the top 
management team during critical periods tends to be challenging. Conducting 
retrospective interviews would be problematic due to survival and retrospective 
biases. In our study, we also analyzed cases that failed or were never realized 
due to various reasons, such as our case company losing a competitive bid and 
the management’s decision to not participate in an international venture. Such 
cases tend to be missing from the extant research. Additionally, by using rich 
archival sources, we were able to evaluate the process of international strategy 
formulation as it unfolded. Thus, it removes retrospective bias, as at the time of 
decision-making, the technological and political uncertainties are reflected in 
the archival sources. For example, investments to the Soviet Union did not take 
into account the risk of the collapse of the Soviet system, as it was unforeseen; 
paging technology was seen as an important complementary technology to 
mobile telecommunications instead of mobile telephones making pagers 
obsolete. 

The greatest potential for theoretical contribution with this approach lies in 
the more nuanced understanding of the complex multidirectional causalities 
and the multilevel nature of the historical context, which changes across time 
and space (Buckley, 2016; Welch et al., 2011), particularly the historical 
embeddedness of strategy formulation and decision-making (Vaara & Lamberg, 
2016). Essay 1 shows that instead of treating each national context as 
idiosyncratic to each case, the context should be analyzed at multiple levels, 
where the highest level is shared by all cases in a population, the lowest level is 
idiosyncratic to each case and in-between, there are levels shared by a subset of 
cases that can be conceptualized as peers. This way, we can analyze the 
interactions between cases and different levels of context to produce a 
contextually embedded understanding of strategy processes, such as our finding 
regarding how interactions among peers induced the emergence of a new 
organizational form in Essay 1. Essays 2 and 3 demonstrate how our approach 
enables the analysis of historical contingencies of top management strategy-
making. However, our approach also enables the analysis of how top 
management strategizing influences macro-level institutions, i.e., 
microfoundations (Argyres et al., 2019; Felin, Foss, & Ployhart, 2015). Essays 2 
and 3, for example, show that the top management teams of the case 
organizations were active in shaping the regulatory environment and 
governance of state-owned enterprises in Finland. Many regulations and 
governance structures advanced by the management then shaped the 
institutions that govern how markets are deregulated and how the state governs 
its enterprises. 
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In international business, there is also a call for a more nuanced 
understanding and detailed descriptions of institutions—in various institutional 
perspectives—and how they impact firm behavior (Aguilera & Grøgaard, 2019; 
Jackson & Deeg, 2008). The illustrative examples demonstrate that our 
analytically structured history approach can disentangle institutional 
differences across countries at multiple levels—in contrast to treating the 
differences as idiosyncratic configurations or as a unidimensional continuum 
(Aguilera & Grøgaard, 2019)—where different levels are shared by different 
subsets of countries. Additionally, by analyzing institutional differences across 
time and space simultaneously, we can discover the various paths and pace of 
institutional change that lead to similar outcomes in terms of institutional 
structure but different firm behavior.  

As institutional change is often a long process, the process itself can have a 
significant impact on firm behavior, even if there are strong isomorphic forces 
that produce similar institutional outcomes. For example, the deregulation of 
the telecommunications market in Europe was coordinated at the European 
Community level (predecessor of the European Union) and resulted in a similar 
market structure throughout the region, with the large-scale privatization of 
state-owned telecoms and new entrants competing internationally with similar 
regulatory frameworks (e.g., Graack, 1996; Sarkar, Cavusgil, & Aulakh, 1999). 
However, the starting point and pace of the transition varied from country to 
country, resulting in very different internationalization patterns (Alonso, 
Clifton, Díaz-Fuentes, Fernández-Gutiérrez, & Revuelta, 2013; Clifton et al., 
2011; Clifton, Díaz-Fuentes, & Revuelta, 2010). 

Although I advocate a specific approach to conduct strategy research using 
historical perspectives, my aim is not to impose a single historical method 
template (Decker, Kipping, & Wadhwani, 2015; Köhler, Smith, & Bhakoo, 2019). 
I acknowledge that the proposed analytically structured history approach is 
mainly fitting business history to the social scientific paradigm dominant in 
strategy research and, more generally, in management and organization 
research (Durepos, Shaffner, & Taylor, 2019). Still, our approach is somewhat 
strict in defining how to collect, manage, and organize archival sources but 
leaves room for alternative approaches to the narrative construction and 
theoretical analysis (e.g., Rowlinson et al., 2014; Vaara & Lamberg, 2016).  

There are also limitations to our approach. The digitization and populating of 
the database require significant upfront resources. Thus, our approach is more 
suitable for large projects, for example, in the form of a research consortium, 
where multiple studies are conducted with varying configurations of consortium 
and external researchers. To realize the value of our approach, access to large 
and well-maintained archives is critical. However, the availability of such 
archives is skewed towards certain geographical areas, time periods, and 
industries, such as the Nordics and the public sector. In some other contexts, 
there might be less availability of archival sources, or it may be more difficult to 
gain access to them. Thus, representational bias might emerge from excessive 
use of our approach. Nevertheless, currently, our approach provides great 
potential to increase our understanding of strategy formulation and beyond. 
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