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30, Gothenburg, Sweden (Written in English with a summary in Swedish).
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This dissertation comprises of an introduction and four research articles that study state and
business relations in Southern Africa. The core interest is to present and analyse the
identification and management of political risks and opportunities by states and firms during
colonisation and decolonisation.

The first paper, co-authored with Klas Ronnbick, studies the acquisition and
redefinition of property rights to land and minerals in Northern Rhodesia and Nyasaland by
the British South Africa Company (BSAC). The results show that the BSAC was able to take
advantage of political processes to acquire the property rights during colonial rule. It is shown
that the British government privileged the interests of the BSAC over those of the public
interest because it fell prey to regulatory capture. The results contrast those of previous
research that claim that the British government did not appreciate the value of the mineral
rights or that the BSAC saw no prospect for development.

The second paper follows on the findings from paper I and focusses on the
decolonisation period. It examines the ostensibly voluntary transfer of the mineral rights by
the BSAC to the incoming African government in Northern Rhodesia. The central paradox
that the paper seeks to explainis why the BSAC agreed to a settlement that represented about
a tenth of the value they placed on the mineral rights. The results show that the BSAC had a
clear understanding that its mineral rights were likely to be obsolete after independence.

The third paper presents the historical case of a British firm moving its corporate
headquarters from the United Kingdom to Southern Rhodesia. It analyses the micropolitical
processes of decision making and shows how formal and informal actors assessed and
negotiated the switch during the colonial era. It particularly shows how a loose network of
informal external actors, so called the “American Group”, had a preponderant effect on the
decision-making process because of the allure of their capital. The results show that a focus
on outcomes at the expense of the processes is likely to conceal the reasons a firm relocates.

The final paper focuses on the responses of a third country - Zambia - to economic
sanctions. It shows the country’s responses to economic sanctions imposed on the white
minority regime of Southern Rhodesia for declaring independence without Britain's
authorization. Zambia's interests and responses are geopolitically examined through transport
linkages that reveal the tensions and competition of using or co-owning strategic assets. Unlike
previous research, this paper shows that Zambia did not favour economic sanctions on
Southern Rhodesia and preferred the use of military tools from the sender country because it
feared and understood the economic damage that it would suffer in the long run.

Keywords: British Empire, Business Diplomacy, Corporate Political Activity, Corporate

domicile, Economic Sanctions, Geopolitics, Legitimacy, Regulation, Political Risk, Strategy,
Malawi (Nyasaland), Zambia (Northern Rhodesia), & Zimbabwe (Southern Rhodesia).
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Disentangling Empite and Decolonisation: State and Business

Relations in Southern Africa, 1923-1975

1. Introduction

States and firms are considered to be the leading actors in business history and
international business. An alighment of interests between the two is viewed as
essential for institutional and economic development, but changes in the external
environment or distortions in the co-development are generally recognised as giving
tise to political risks (Fitzgerald 2015; MacKenzie et al. 2021; da Silva Lopes 2022;
da Silva Lopes 2023). This dissertation examines state and business relations in a
Southern Africa context during the twentieth century. It is primarily interested in
analysing and understanding how states and firms identified and managed political
risks and opportunities during (de)colonisation. For the period under study, 1923—
1975, the term (de)colonisation encapsulates the colonial and post-colonial period.

Risk management is one of the central concepts of strategy and key to
analysing state and business relations. It is not only an abstract concept but
something that also manifests in concrete form (Dionne 2013). Itis both a challenge
and opportunity for a company and serves as the basis for strategy formulation. For
firms, operations are generally characterised by an uncertain future and their long-
term survival hinges on being strategic about the threats and opportunities in
different markets. The primary interest of this dissertation is that of state and
business relations, specifically the aspect of political risk. Political risk has been
defined as the impact of an external environment on a firm’s managerial strategy
(Kobrin 1979).

There ate a number of ways for firms to deal with and/ot respond to
political risk in the business history literature. This can cither be through outright
avoidance or withdrawal from certain markets, or direct engagement to mitigate the
effects (Casson and da Silva Lopes 2013; da Silva Lopes 2022). The strategy and type
of engagement is contingent on the nature of the political risk and whether the
company has long-term interests and survival strategies in the hostcountry (Decker

2011; Donzé and Kurosawa 2013; Decker 2022). For instance, firms engaged in



natural resource extraction activities like mining, and the networks that are built
around them, such as railways, cannot easily shift or transfer their operations. The
reason being that it is difficult to find alternative resources and that it can take 20 to
25 years before returns on investment accrue (Mikesell and Whitney 2017 [1987]).
Thus, the property rights of firms in extractive industties, particulatly in developing
countries, are considered to be high risk (G. G. Jones 2010; Gao et al. 2017; da Silva
Lopes 2022).

In the mainstream business history scholarship, the uncertainty that
surrounds the provision of secure property rights is underscored as the main
challenge for firms in Africa (McCraw, Keller, and Berk 1981; G. Jones and Zeitlin
2008; da Silva Lopes, Lubinski, and Tworek 2020). Interestingly, colonialism has
been argued to have led to the spread of legal systems of private property rights
during the first wave of globalisation (da Silva Lopes, Lubinski, and Tworek 2020,
19). However, as argued by Grietjie Verhoef (2015), mainstream business history
literature has not thoroughly engaged with the vatying experiences that shaped and
accounted for various kinds of property rights regimes in Africa. She further notes
that the seminal business history handbooks (G. Jones and Zeitlin 2008; Casson
2008) did not dedicate a chapter on Africa but focussed on general statements. The
key argument is that a lack of detailed examination of the various contexts in which
property rights have been acquired, redefined, threatened or challenged leads to
broad generalisations (Verhoef, 2015). The insights that emerge from long-term
historical inquiry highlight or challenge exogenously given assumptions of property
tights and show the endogenous processes (G. Jones and Khanna 2006; Besley and
Ghatak 20102). Endogenous processes place a premium on the economic and
political settings that firms operate in. Itis in this context that strategy is formulated
and/or effected.

Strategy and the concepts that tend to envelop it, such as legitimacy, power
and risk, are best understood from a historical perspective (Carter 2013). This is
because we can analyse both intended and unintended outcomes to firm actions over
a long-term perspective, using records that were previously unavailable to
contemporaries. We can thus grasp the role of firms as political actors or as a non-

market agent in different domains. Recent business history studies have stressed the



need to examine the impact of political risk or non-market forces of conflict or
national interests on state and business relations (Forbes, Kurosawa, and Wubs 2018;
Bucheli and DeBerge 2023). Political risk also presents an ideal avenue for
investigating and illustrating the effect of business power in business history beyond
the confinement of one nation, or in a broader geopolitical setting (Pitteloud et al.
2022). The role and place of power in this relationship has in particular been one of
the key features lacking from this examination (Rollings 2021). Furthermore, as is
widely acknowledged in the scholarship, insights on firm responses from Aftica have
been missing from these perspectives (Tignor 2007). In particular, one of the key
missing strands is how firms dealt with shocks that emerged from disintegrating
empires and geopolitical fallouts (Clavin 2023).

This dissertation focusses on a long period of profound change and
upheaval due to (de)colonisation. Colonisation represents the process in which states
fell under imperial control, and decolonisation refers to the process in which empires
withdrew and transferred power to indigenous or native populations. Leading
scholars in African business history have bemoaned the economic nationalism that
emerged as a result of decolonisation (Tignor 2015). The decolonisation process has
thus been earmarked as one of most defining political risk events for firms in the
twentieth century (G. G. Jones 2010; Casson and da Silva Lopes 2013; Bucheli and
Decker 2021). The key strategic responses of foreign firms that have featured in the
literature include engagement with political changes, and the incorporation of
business and political elites from the hostsocieties (S. Stockwell 1995; 2000; L. Butler
2007; Decker 2022). Other scholars have highlighted collaborative efforts between
firms and the British government (C. Uche 2008).

This dissertation adds to this field of state and business relations with a
focus on Southern Africa. Using four papers, it focuses on four aspects of the
strategic management of tisk in the region: property rights acquisition and loss,
corporate domicile determination, and response to economic sanctions during
decolonisation. It conjoins the colonial and post-colonial period to show continuities
and change. The Southern Africa region is not only under-studied but provides a
good starting point to explore the above. This is because of the leading role of firms

in expanding the British Empire and the tangled interests and relations between



states and firms for much of the twentieth century. For instance, colonial expansion
and control in Zambia was initially advanced by a company and the relationship
between states and firms has been conjoined for much of the country’s history.
Bringing out different contextual experiences is a central tenet of business history
research and this dissertation shows the importance of studying regions beyond the
dominant ones. This ensures that we avoid generalisations that are not informed or
shaped by a full examination of context and are likely to be faulty or perpetuate biases
(da Silva Lopes 2023, 6).

Furthermore, while the main grounds of economic and political interests
are focussed on Southern Africa, the actors and interests at play are not confined to
the region but are geopolitical, transnational and touch onimperial and post-colonial
processes. The importance of Southern Africa in terms of natural resource extraction
ensures an illustration of these regional and global entanglements. The focus on
extractive industries and networks built around them facilitates an examination of
the ways in which property rights to land and minerals were acquited, redefined and
lost. The tangled relations between states and companies were not isolated to the
colonial period but carried over into the post-colonial period and presented
geopolitical tensions. This is examined from an economic sanctions lens of a third
country — Zambia — and railway networks. Inits study of state and business relations,
the dissertation examines the firm as a political actor or non-market agent. By
highlighting non-market processes and the firm as a political actor, the dissertation
responds to the call for business history scholarship that examines the relationship
between firms and states, and not just the financial performance of the former

(Amatori 2009).



2. Research Aims and Questions

The main aim of this dissertation is to understand state and business relations in
Southern Affrica. This is done by looking at how these relations evolved and shaped
institutional development and responses in colonial and post-colonial Southern
Africa. In the process, the dissertation engages with business history research that
shows the impact and strategies of states and firms during (de)colonialisation (S.
Stockwell 1995; 2000; L. Butler 2007; Tignor 2007; C. Uche 2008; J. Wilson et al.
2016; Pitteloud et al. 2022; Decker 2022).

It focuses on (de)colonisation because this was a major event that presented
tisks and opportunities to both firms and states. These manifested in areas such as
the acquisition and redefinition of property rights, corporate domicile determination,
and responses to economic sanctions. Relations that had initially been strongly
aligned between the states and firms were tested in the face of decolonisation. This
dissertation makes a contribution to understanding these risks and opportunities, and
how they were managed using the case of Southern Africa. Thus, the main research
question it poses is:

- How did states and firms identify and manage political risks during

(de)colonisation?

To answer this question, the following sub-questions are addressed in four individual

papers:

o How did the BSAC act to safeguard its claims to land and
minerals after the end of chartered company rule in Southern
Aftica, and what did the company’s political activities amount
to?

o How did the BSAC, the British government, and the Northern
Rhodesia (Zambia) government respectively assess and negotiate
the legitimacy of the BSAC’s mineral rights during
decolonisation?

o How did different competing actors assess and negotiate the
shift of corporate domicile of Tanganyika Concessions from the

United Kingdom to Southern Rhodesia?



o How did economic sanctions on Southern Rhodesia shape

Zambia’s strategic responses?

The project conjoins the colonial and post-colonial period by focussing on
the period 1923 to 1975. 1923 marks the year that the British Colonial office took
over administration of the tetritory of Northern Rhodesia (present-day Zambia)
from the main chartered agent of colonial expansion — the British South Africa
Company (BSAC). This meant that the company supposedly no longer enjoyed
special privileges from the British government. In the first two papers, the project
examines how the company acted to safeguard its economic interests after this
charter was revoked until the year of independence in 1964. It thus shows different
legitimisation ~strategies and their effect in colonial settings and during
decolonisation. The latter is encapsulated by the emergence of a political class of
African nationalists that challenged the BSAC’s ownership of mineral rights and
raised the spectre of expropriation.

The project further shows internal processes of organisational change
through the transfer of corporate headquarters from the United Kingdom to
Southern Rhodesia through another leading company in the British Empire —
Tanganyika Concessions. The aim is to show the role of capital and how it interacts
with power and authority in driving organisational change. The fourth paper aims to
show how states and firms responded to economic sanctions on Southern Rhodesia
(present-day Zimbabwe) by focussing on Zambia as a third country. It uses railway
networks, including the Tanganyika Concessions-owned Benguela Railway to
examine (geo)political risk strategies and Zambia’s responses.

Finally, it is worth stressing that the first two papers are based on the same
corporate agent — BSAC —and follow each other in chronological order. These have
a respective timeline of 1923-1950, and 1961-1964. However, the third paper is
based on a different corporate agent — Tanganyika Concessions — and focusses on
the period 1946-1952. Tanganyika Concessions is also one of the actors examined

in the fourth paper and it has a focus period of 1964—1975.



3. General Historical Context

Colonial expansion and control in much of Southern Africa occurred under the aegis
of private interests working in concert with the state. This was particularly the case
for the states of Northern Rhodesia (present-day Zambia), Nyasaland (present-day
Malawi), and Southern Rhodesia (present-day Zimbabwe). The British South Africa
Company (BSAC), founded by Cecil Rhodes, was the leading driver of this colonial
project. Asa consequence ofthe partitioning of Africa by European powers between
1884 and 1890, the company was granted a royal charter in 1889 by the British
government for the whole of Northern and Southern Rhodesia. This charter
stipulated that the BSAC provide administrative services like policing in the territory
in exchange for commercial privileges or rights. This form of colonial expansion was
viewed as a way of limiting costs by the British state (Gardner 2013; Phillips and
Sharman 2020).

Figure 1: Map of Southern Africa
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The BSAC’s expansion northwards — to Southern and Northern Rhodesia — was

premised on the goal of finding mineral deposits that were as rich as those found in

South Aftica (Coleman 1971).

In order to safeguard or acquire rights in the territories, the BSAC was
supposed to enter into treaties with natives. The above has been termed as “empire
by treaty” because the company was granted the right to enter into treaties by the
British government (Belmessous 2014). These treaties could presumably be entered
in exchange for a stipend, ammunition or protection from other warring groups that
the BSAC claimed the British government could wade off (Pike 1968; Berger 1974a).
However, scholatly works have underscored the varying methods employed to
acquire the treaties, including but not limited to, having illiterate natives grant
concessions to territories, and native chiefs granting concessions to areas where they
had no jurisdiction (Gann 1964; Slinn 1971; L. Butler 2007; Laurie 2008).
Emblematic of some of these concessions was initially the Lobengula concession in
South Africa, as well as the Lewanika concession in Northern Rhodesia (I. R.
Phimister 1974; Todd 2007; Cohen 2019).

By the eatly twentieth century, the BSAC had consolidated control over the
territories that came to be called Northern Rhodesia and Southern Rhodesia (Parpart
1983). The BSAC’s activities saw the settler population increase as a result of
consolidation of territories (A. Mlambo 2021). However, settler population and
power was more pronounced in Southern Rhodesia than in Northern Rhodesia and
Nyasaland. This power resulted in calls for self-government that came to fruition in
1923. Southern Rhodesia thus came to fall under the British Dominion Office and
had more control over internal government than Northern Rhodesia, which fell
under the British Colonial Office. Before the end of chartered or company rule in
1923, the then British Colonial Secretary, Winston Churchill had proposed the
addition of Southern Rhodesia as a fifth province to South Africa (A. D. Roberts
1990). This was to counterbalance the influence of the white Afrikaner settlers in
South Africa. This did not materialise but would be an enduring concern in the region

(Mlombo 2020).



For much of the period under company rule, Northern Rhodesia largely
served as a labour reserve for mining activities in neighbouring territories, particularly
in Katanga, in the north, and territories in the south (Juif and Frankema 2018;
Pilossof and Cohen 2021). The BSAC started handing out prospecting rights to large
mining companies in 1923 and this would alter the structure of the industry and
territory (Daniel 1979). However, it was in the late 1920s that large-scale mining
activities commenced following the discovery of vast copper deposits in Northern
Rhodesia (L. Butler 2007; Munene 2020). The structural issues of labour —
particularly white workers and African advancement — came to predominate, and
have been the focus of most scholarly analysis of the territory (Berger 1974b;
Perrings 1979; Money et al. 2021).

Unlike Northern and Southern Rhodesia, whose eponym stemmed from
Cecil Rhodes, Nyasaland was only partly controlled by the BSAC. Other companies,
such as the Great Lakes Company (GLC), had interests in the state and opposed the
control of the territory by the BSAC (Pike 1968; Pachai 1973). Thus in 1891,
Nyasaland came to fall under the British colonial state. A similar phenomenon of
obtaining treaties with native chiefs with limited validity unfolded in Nyasaland
(Kalinga 1984; McCracken 2012).

The BSAC was thus key in advancing the colonial project and creating
institutions in Southern Africa. As one of the leading corporate actors and
administrator of territories, it entrenched economic exploitation through coercive
practices and institutions (Ronnbick and Broberg 2019). These included separating
states into native reserves for indigenous people, and allocating productive land to
settlers (I. Phimister 1988; Alois S. Mlambo 2014). A hut tax was also imposed on
natives to compel them to work for the mines and settlers (Gann 1964; L. Butler
2007). Dacil Juif and Sergio Garrido have highlighted how wages in Northern
Rhodesia’s Copperbelt and in the Congo were lower in comparison to other copper
states like Chile due to coercion and land alienation (Juif and Garrido 2023). In the
wider literature, the coercive and exploitative institutions that the BSAC created and
fostered are acknowledged to have had enduring effects on state formation in both

the colonial and post-colonial period (Engerman and Sokoloff 2005; Nunn 2008;



Acemoglu and Robinson 2010; Bolt and Hillbom 2016; Hillbom and Green 2019;
Aboagye and Bolt 2021; Galli and Rénnbick 2021).

The above challenge can be noted when in 1953, the three states of
Northern Rhodesia, Nyasaland and Southern Rhodesia were merged under the
Central African Federation (CAF). One of the aims of the CAF was to prevent the
spread of Afrikaner (Dutch settlet) influence and/ideas from South Aftica (Pilossof
and Cohen 2021). The growing Afrikaner presence in the territories and the election
of the National Party in 1948 in South Africa had made this an important
consideration for the British government and British settlers (A. Mlambo 2021).

However, in the wake of rising African nationalist challenges and
decolonisation, the federation proved to be relatively short lived and collapsed on 31
December 1963 Malawi gained independence from Britain on 6 July 1964, and
Zambia followed suit on 24 October 1964. However, events in Malawi and Zambia
intensified the resolve of the settler-minority government of Southern Rhodesia to
oppose majority rule in the country (A.S. Mlambo 2014). Thus, in November 1965,
the white-minority regime unilaterally declared independence from Britain. This
resulted in tense relations in the region after sanctions were imposed on Southern
Rhodesia by Britain and the United Nations. Given the shared economic interests
between the countries, such as railway networks, geopolitical tensions mounted and

guerrilla warfare ensued (Chongo 2022).

4. Review of the Literature

Mainstream analyses and arguments generally view the firm as an economic agent.
This has meant that we can understand business activities and interests from theories
of the company (Coase 1937; Arrow 1985; Chandler Jr 1993; Williamson 1979; Coen,
Grant, and Wilson 2010). However, this dissertation shows and examines the
company as a non-market agent that is engaged in political processes. In order to
understand non-market activities, it uses theories of corporate political activity (also
known as business/corporate diplomacy), endogenous property  rights,
micropolitics, obsolescing political legitimacy, regulatory capture, and economic
tools of statecraft in the four articles. These theories underscore the importance of

legitimacy in firm’s operations or its pursuit of legitimacy for survival.
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Legitimacy is one of the central concepts in business history and
international business (Bucheli and Kim 2012; Stevens, Xie, and Peng 2016). There
is a huge field of work on legitimacy (Hybels 1995; Suchman 1995; Dacin, Oliver,
and Roy 2007; Chiu and Sharfman 2011; Marano and Tashman 2012; Bitektine and
Haack 2015; Suddaby, Bitektine, and Haack 2017; Mahmud 2019; Rendtotff 2020,
Haack, Schilke, and Zucker 2021), and I will look at a very specific aspect of
acceptance and processes of legitimisation through various theories. The dissertation
specifically takes the definition of legitimacy to be the “generalized perception or
assumption that the actions of an entity are desirable, proper, or appropriate within
some socially constructed system of norms, values, beliefs, and definitions”
(Suchman 1995).

Corporate political activity theories underscore the strategies that firms
pursue in order to gain legitimacy in host markets (Constantinou, Kerr, and Sharp
2016; Henisz 2017; Doh, Dahan, and Casario 2022a). Firms seek to gain legitimacy
because it ensures they have the licence to operate (Hillman and Hitt 1999; T.
Lawton, McGuire, and Rajwani 2013; Ruél, Wolters, and Loohuis 2013). The need
for a licence to operate can emerge because firms face challenges from workers or
labour, consumers, civil society, regulatory agencies or the state (Hillman, Keim, and
Schuler 2004; Doh, Lawton, and Rajwani 2012; Doh, Dahan, and Casario 2022b).
This licence enables the firm to gain material benefits that advance its bottom-line,
such as acquiring resources or recruiting workers (Doh, Lawton, and Rajwani 2012;
T. C. Lawton and Rajwani 2015; Mellahi et al. 2016). Firms can engage their home
countries to achieve the above or develop competencies to engage directly with
stakeholders (Sidibe 2017; Bolewski 2018; Sun et al. 2021). The acquired legitimacy
from such engagement enables firms to sutrvive during times of political and/or
economic stress or sudden institutional change (Henisz 2000; 2017; Bucheli and
DeBerge 2023).

Periods of sudden institutional change that threaten or challenge firm
interests have been examined by business historians using the obsolescing bargaining
model (OBM) theory (Rugman 2009). The leading developer of the theory was the
economist, Raymond Vernon, who argued that the bargaining or leverage a firm has

in a host country wanes after investment (Vernon 1971; 1981). The theory has since
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undergone recasting to the political bargaining model (PBM) (Eden, Lenway, and
Schuler 2005), and business historians have further developed it to factor in the
central element of legitimacy by advancing the concept of obsolescing political
legitimacy (OPL) (Bucheli and Kim 2010; Bucheli and Salvaj 2018). OPL has been
defined as a firm’s gradual loss of legitimacy in a host society due to its association
with a previous social and/or political tegime that is viewed as archaic or illegitimate
(Bucheli and Kim 2010). The framework has typically been applied in ex-post settings
when expropriation or nationalisation has occutred and not in ex-ante settings
(Bucheli and Kim 2010; Bucheli, Duran, and Kim 2023). The OPL framework shows
that the property rights of firms are a function of endogenous processes.

Business historians and other social scientists place a premium on property
rights because they serve as the basis for drawing in and sustaininginvestment (North
1990; Fukuyama 2011; Foss and Foss 2022). Fundamentally, property rights are an
outcome of endogenous processes and are not exogenously given (Acemoglu,
Johnson, and Robinson 2001; 2005; Aghion, Alesina, and Trebbi 2004). While this is
increasingly acknowledged, the endogenous nature of this particular institution has
generally not been in focus in business (history) research (Bucheli, Kim, and Lee
2023) and other social sciences (Besley and Ghatak 2010a; Guertiero 2016; Benati,
Guertiero, and Zaina 2022). This is in part because in advanced capitalist societies,
ptrivate property rights might to many actors seem so fundamental that they are
hardly questioned.

However, this has not always been the case as property rights have been
fought over in many historical contexts (Alchian 1965; Haggard and Tiede 2011,
Guerriero 2016). In most historical contexts, they have been an outcome of “might
makes right” (Umbeck 1981). Thus, their evolution and consolidation has not
necessarily been an outcome of the tenets of the rule of law of transparency and
accountability (Haggard, Maclntyre, and Tiede 2008). However, these tenets are an
essential basis for understanding how entrenched they are. Thus, how an actor
acquires or legitimises intetests can serve as the basis of enduring contestation. In
order to manage risks that are likely to challenge the property rights of companies, it
has been proposed that the companies are politically integrated in the host country

(Bucheli and Kim 2015).
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One way of analysing the relationship between states and firms to explain
the acquisition, loss or redefinition of endogenous property rights is through the
theory of regulatory capture. The theory of regulatory capture was pioneered by
George Stigler who argued that incumbent firms might have an interest in regulations
that restrict the entry of new competitors (Stigler 2003 [1971]). The framework was
later developed theotetically by other scholars (Levine and Forrence 1990; Laffont
and Tirole 1991). As observed by Ernesto Dal B, the term regulatory capture has
been used in both broad and narrow interpretations. In the narrow interpretation,
regulatory capture has been analysed in relation to regulated monopolies only, and
how they successfully manipulate the regulator. In a broader interpretation, any
private interests that attempt (and succeed) to manipulate government regulators are
interpreted as regulatory capture (Dal Bé 2006, 203). State capture has been used
more narrowly, in the sense of private interests employing illicit means to manipulate
government policy-making (Hellman, Jones, and Kaufmann 2003, 752).

To fully analyse processes of legitimisation and organisational change, it is
important to not only examine the interaction between different organisations or
with the state but that of decision making within a firm. To this end, scholars have
also developed the theory of micropolitics (Narayanan and Fahey 1982;
Dérrenbicher and Geppert 2006; Becker-Ritterspach et al. 2016). The theory
underscores the argument that decision making in an organisation is characterised by
a set of competing interests that are best understood by looking at the interaction
between power and authority (Becker-Ritterspach et al. 2016). Power in the study
and analysis of organisational change has been lurking in the background in most
studies in (international) business history (Clegg, Courpasson, and Phillips 2000;
Rollings 2021).

Beyond the micro-level theories for firms, on a macro-level, state policies
and responses have a significant bearing on business and political processes. In the
social science literature, the framework of statecraft has been used to explain state
responses to crisis, particulatly the application of economic sanctions. Economic
sanctions have been imposed by and on countries to signal virtue, to punish orcoerce
another state for belligerent actions (Lindsay 1986; Dorussen 2001; E. V. McLean
and Whang 2014; Baldwin 2020). Theoretical insights have shown these actions
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largely through the lens of principal and sender country (Hufbauer, Schott, and
Elliott 1990; Hufbauer et al. 2016). They have been posited as hard power tools that
are typically passed by a regional power or hegemon (Waltz 1990; L. L. Martin 1994;
Waltz 2010).

In this dissertation, I am primarily interested in state and business by
looking at the strategic management of political risk by states and firms during
(de)colonisation. I analyse how the relationship has evolved using theabove theories.

Figure 2: Focus Areas of the Dissertation

State and Business Relations

l
}

| o
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(De)colonisation

The area of state and business relations is an integral and broad field in
business history. Relations between states and firms have formed an essential pillar
for understanding and examining company performance, and economic and political
change at various junctures (Cassis 2010; Colpan, Hikino, and Lincoln 2010; Cassis,
Grossman, and Schenk 2016). The state is central to creating suitable conditions for
firm expansion, and firms are considered to be major drivers for wealth creation,
growth and globalisation (Casson 2008; G. Jones and Zeitlin 2008; Barbero and Puig
2016; Alvaro-Moya, Fellman, and Puig 2020). It is for this reason that emphasis is
placed on cither host or home country provisions because the interests and activities
of firms are embedded in economic, political, and social settings (Rugman 2009; da

Silva Lopes, Lubinski, and Tworek 2020). Thus, how relations between the two



develop is key to expansion but also a potential inhibitor to growth and source of
risk.

In the extant business history literature, researchers have looked at state
and business relations in various sectors and countries, and relayed different degrees
of collaboration or linkages between the two. In particular, there is an abundance of
scholarship on advanced countries, with business historians highlighting distinct
forms of capitalism (Iversen and Thue 2008; Marx and Reitmayer 2019; MacKenzie
et al. 2021). This has enabled scholats to understand and show the behaviour of
companies over time — a core essence of business history research (Buckley 2009).
Various works have illustrated how companies changed their internal structures and
responded to external shifts strategically (J. F. Wilson et al. 2022). Alfred Chandler
Jr provided the impetus and base for the study of strategy beyond business history
by showing how large organisations emerged and expanded in the United States
(Chandler Jr 1969; 1993). Even though Alfred Chandler Jr recognised the
preponderant effect that multinational corporations (MNCs) can have on local and
global economies as “Leviathans” (Chandler and Mazlish 2005), his core wortk has
been scrutinised for being deficient on the impact of non-market forces like wars or
conflict on state and government relations (Supple 1991; Forbes, Kurosawa, and
Wubs 2018).

In general, strategy-focused studies have served as the basis for
understanding risk and uncertainty (Pettigrew, Whittington, and Thomas 2001). The
concepts of strategy and risk have become widespread in the social sciences and are
embedded in vatious fields (see for instance: Porter 1980; Beck 1992; Boudia and Jas
2007; Pettigrew, Whittington, and Thomas 2001; Sakai 2018; Machina and Viscusi
2013). Business historians have since examined the different types of risks that
companies face. These can range from environmental, financial and social, to
political (Malz 2011; Dionne 2013; Casson and da Silva Lopes 2013). The risks are
differentiated on the basis of whether they are caused by natural events or whether
they are institutional and caused by the actions of firms (da Silva Lopes 2022). Thus,
while political risk stresses the impact of the external environment on firms, the
actions of the firm can give rise to this risk. Emphasis has also been placed on

distinguishing risk from uncertainty (Kobrin 1979; Casson and da Silva Lopes 2013;
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da Silva Lopes 2022). The distinction was originally made by the economist Frank
Knight, who argued that while uncertainty is subjective and contingent on special
phenomena, risk deals with events that have “a known chance” and are also likely to
reoccur (Knight 1921).

Specifically, the issue of political risk has been recognised as one of the
defining features of business operations in the evolution of firms in different
markets. In the European case, this has been presented at different junctures and
sectors and the period of peak risk for this has been argued to have been the two
wotld wars (Kobrak and Hansen 2004; Forbes, Kurosawa, and Wubs 2018). The first
wortld war was a defining point in the structuring of relations between states and
companies that saw or led to cartel-like arrangements in most European states (H.
Schroter 1988; H. G. Schroter 1996; Sandvik and Stotli 2013; G. Schroter® 2013;
Storli 2014; Tworek 2014; Fellman and Shanahan 2015; Fitzgerald 2015; Shanahan
and Fellman 2022). The interwar period saw a rise in economic nationalism that led
to restrictions on the flow of capital (Wubs 2008; Banken 2020; Forbes 2020). The
shifts were a huge source of political risk for firms and brought into focus the
nationality of firms in both host and home countries that led most to change their
otganisational structures (G. Jones 2006; da Silva Lopes, Casson, and Jones 2019; da
Silva Lopes et al. 2022; Reckendrees, Gehlen, and Marx 2022). Firms concealed their
headquarters through a risk management strategy called cloaking (Wiebes and
Aalders 1996; G. Jones and Lubinski 2012).

Others have stressed what is considered a legitimacy approach to political
risk management in which companies tailor their responses to specific markets to
ensure acceptance. This is an approach that has been empirically shown to have been
a challenge for companies with corporate headquarters in markets outside a
contentious one (A. Smith 2016). The legitimacy-based view emerged following
growing scholarship of the challenges of operating in foreign markets or with native
companies. This challenge came to be termed as the liability of foreignness (Zaheer
1995). The liability of foreignness has been shown in various historical contexts, such
as Latin America (Bucheli and Salvaj 2018), or used to illustrate inconsistencies in
German company strategies in British India (Lubinski 2014; Bucheli and Salvaj 2018).

The concept stood in opposition to eatlier works in management that stressed that
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company expansion into foreign markets was predicated on possessing advantages
or capabilities that competitors in a targeted (host) market did not have (Hymer
1960). Business historians had long challenged some tenets of the expansion into
foreign markets’ thesis of ownership, location and internalisation (OLI) by John H
Dunning (Dunning 1995) as being wholly advantageous by contending that
internalisation could result in monopolistic outcomes (Buckley 1985; Buckley and
Casson 1985; Pettigrew, Whittington, and Thomas 2001).

Generally, it is in emerging markets that the study of strategy and risk is
seen as paramount because of changes and uncertainties in the institutional
environment (Gao et al. 2017). To this end, state and business relations have been
studied in Asia and have shown political bargaining strategies and changes in
corporate image to deal with political risks (G. Jones 2007; Andersen 2008;
Abdelrehim 2010; Abdelrehim, Maltby, and Toms 2011; D. McLean 2012; Donzé
and Kurosawa 2013; Tripathi 2014; Verma and Abdelrehim 2017; G. Jones and
Comunale 2018; Sluyterman 2020; Masrani, Morelli, and Bagchi 2021; Lubinski
2022). Tensions over land and mineral rights during decolonisation led to companies
leaving the host country as a result of an uncertain post-colonial setting in Asia
(Merrett 2007). The post-colonial period was so uncertain that some have argued
that, for British companies, the host states had leverage over the companies (White
2012). Furthermore, companies that benefited from decolonisation in previously
controlled British territories were not British but from other advanced economies
(White 2004). This has been shown in colonial and post-colonial India, where
German companies engaged in “geopolitical jockeying” by aligning themselves with
different nationalist groups (Lubinski and Wadhwani 2020). In general, there is huge
literature on decolonisation (G. Jones and Wale 1998; Szmrecsanyi and Topik 2004;
White 2004; Roy 2014; Lubinski 2015; Austin, Davila, and Jones 2017; White 2017,
Giacomin 2018) but I am focussing on decolonisation in an African context.

Company strategies in response to risk have also been contingent on
whether a company has its primary interests in the host or home country, and on
relations between the two (Wilkins 1988; Decker 2011). Companies, particularly
those originating from strong states, have utilised their home-country resources and

capabilities to manage risk by lobbying (Casson and da Silva Lopes 2013). This
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phenomenon has been shown empirically for foreign companies facing
expropriation in Latin America that used the home country of the US to pressure
host countries (G. Jones and Bucheli 2005; Bucheli 2005; Davila 2008; Bucheli 2010;
Maurer 2013; Bucheli and Sommer 2014; G. Jones and Comunale 2018; Basualdo,
Berghoff, and Bucheli 2020).

However, building close relations between the state and firm as a risk
management strategy can result in a “revolving door” relationship between the two
parties that it leads to regulatory capture (Woods and Linsley 2017). Research in
business history and broader economic history has frequently referred to regulatory
capture as an explanatory framework for historical analysis. There has thus been
extensive research into historical regulatory capture internationally in relation to
public utilities (Belzile, Candela, and Geloso 2022), but also in the financial sector
(Coelho and Santoni 1991; Ogren 2019), food and beverage industries (Bower and
Cox 2012; Merck 2021; Frohlich 2022), the forestry sector (Jensen-Eriksen and Ojala
2015) and in coal mining (Perchard and Gildart 2015). A few scholars have studied
historical regulatory or state capture looking at African cases in particular, including
the tobacco industry in Malawi (J. Smith and Lee 2018), the cement industry in
Nigeria (Akinyoade and Uche 2018) or diamond mining in the British Cape Colony
(Easton and Gwaindepi 2021). The state-business relationship and potential political
distortions in this relationship have also been identified as important factors
explaining economic development, not least in Sub-Saharan Africa (Sen and Te
Velde 2009; Canen and Wantchekon 2022).

While there is considerable research that centres firm activities in other
regions, the subject of firm activities in Africa is on the margins (Tignor 2007). In
the broader business history scholarship, the infringement of property rights has
been highlighted as the foremost challenge for companies operating in Africa (G.
Jones and Zeitlin 2008; G. G. Jones 2010; da Silva Lopes, Lubinski, and Tworek
2020, 24). This tended to happen during decolonisation or in the post-colonial period
in Africa. However, while we know a considerable amount about nationalisation and
its effect on foreign companies in Africa (Bucheli and Decker 2021; Ezeoha and

Uche 2022; Onah, Okoyeuzu, and Uche 2022), there is a need to understand the
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longer history of these nationalisations because they do not always emerge without
basis.

There has nonetheless been a growing body of research on state and
business relations, but it has largely been dominated by specific regions and epochs
in Africa. This body of scholarship on business history in Africa has tended to
separate the precolonial, colonial and post-colonial periods. Precolonial African
business history is an increasingly growing field with a general focus on the slave
trade, capitalism and long-distance trade (Gelderblom and Trivellato 2019; Boon and
Storli 2023; C. Roberts 2023; Everill and Diedhiou 2023; Radburn 2023; Ruderman
and Waijenburg 2023).

The colonial and post-colonial petiods have been the subject of most
attention, but the two periods have generally been separated. One argument for this
distinction is the characterisation of decolonisation as a discontinuity event (Verhoef
2017) in which there was a radical shift because of changes in political rule. Within
this research, there have been varying insights on the role and response of companies
to (de)colonisation. In response to political changes, research on west and east Aftica
has illustrated how companies responded to decolonisation by adapting their
organisational structures and aligning themselves with nationalist causes (S. E.
Stockwell 1995; S. Stockwell 2000; Morris 2016; Decker 2022). Stephanie Decker has
stressed the issue of organisational legitimacy faced by companies in Ghana and
Nigeria and has conjoined the colonial and post-colonial period to show adaptation
strategies such as hiring Africans (Decker 2008; 2018; 2022). On the other hand,
other research on west Africa has underscored collaborations between British
companies and the British government that have also been described as having been
neo-colonial (Austin and Uche 2007; C. Uche 2008; C. U. Uche 2012).

Research has also shown how foreign firms with no links to the previous
colonial power would use this as a legitimising strategy, as was the case with US firms
in Ghana (Decker 2011). Decolonisation placed emphasis on companies engaging in
actions that were not just in tune with the changing legal prescriptions in host
markets but also moral issues in home markets due to the advent of mediums like

television (Schreydgg and Steinmann 1989; Glover 2019).
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For Zambia, like most other African business history scholarship, there has
generally been a distinct separation between the colonial and post-colonial periods.
The scholarship on the colonial period has showed how companies changed their
organisational structures by moving their corporate headquarters to what was then
Northern Rhodesia from the metropolitan centre of the UK (Mollan and Tennent
2015; Mollan, Frank, and Tennent 2022). The desite to avoid double taxation and
the proximity to political elites were the key driving factors in this shift for the two
big mining groups — Rhodesia Selection Trust (RST) and Anglo America
Corporation (AAC). This proximity saw big business advocate for racial partnership
and gain economic advantage from Northern Rhodesia’s transforming political
environment of Affican nationalists (I. Phimister 2011). Big business, particularly
RST, worked in concert with the British imperial government and African
nationalists to facilitate decolonisation in the country (L. Butler 2007; Larry J. Butler
2007). Other works have looked at actors within the company, such as the key
shareholder from the US, to challenge the assumption that the company was entirely
forward thinking (Cohen 2008). US influence in the Federation of Rhodesia and
Nyasaland is argued to have been advancing US imperialism and constraining Aftican
nationalism (Gwande 2023).

Post colonial scholarship on Zambia has generally focussed on examining
nationalisation and Zambianisation policies. A dominant feature of the analyses have
however not been business history oriented but focussed on the role of capital,
labour and a general analysis of the country’s development trajectory (Burawoy 1972;
A. Martin 1972; Sklar 1975; Cunningham 1981; Munene 2018; 2020; Barton 2016).
Business history studies have observed the lack of anticipation by mining companies
to the 1969 nationalisation declaration (Cohen 2020). The focus of the former
colonial power — Britain — on its home market has also been used to explain the
failure of British companies to secure/acquire intetests in post-colonial Zambia
(Cohen 2014).

The four research articles in this dissertation examine state and business
relations with different corporate agents. For the first two, the British South Africa
Company (BSAC) is the main corporate agent. A core focus of the previous research

has been on the eatly years of company rule in Southern Africa. The scholarship has
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been dominated by imperial expansion analyses of Cecil Rhodes (its founder) and
the company’s imperial activities in the late nineteenth century and early twentieth
century (Galbraith 1974; Flint 1976; Schreuder 1980, chap. 8; Keppel-Jones 1983;
Rotberg 1988; Chitofiri 2021). Despite the company’s importance as the leading
driver of imperial expansion and as actor on the London Stock Exchange, the period
after the end of chartered rule in 1923 (Rénnbick and Broberg 2022) has received
limited scholatly attention. This is particulatly so on the subject of the company’s
ownership and loss of land and mineral rights. While historical research has noted
the means with which the company acquired theland and mineral rights in Northern
Rhodesia and Nyasaland by deceit (Laurie 2008). For the Northern Rhodesia case,
the ownership of the mineral rights has been attributed to the personal links the
company had with people in the British government, although this was not the focus
of research (Gann 1964). Peter Slinn has on the other hand stressed that the British
government did not understand the value of the mineral rights (Slinn 1971). In
Nyasaland, scholars have made the case that the company gave up ownership of the
mineral rights because they saw no prospects for development (Kalinga 1984) and
the company did not choose to get involved in the decolonisation process for the
same reason (Banda 2019).

The other corporate agent in focus in this dissertation is the British
company Tanganyika Concessions. Through its 30 per cent stake in Union Miniere
du haut Katanga in the Belgian Congo, Tanganyika Concessions was the leading
British company in the Belgian Congo (Rénnbick and Broberg 2019). It was also the
majority owner of Benguela Railway in Portuguese-ruled Angola (Radmann 1978;
Duarte 2014). However, despite its significance in Southern Aftica and in the British
imperial project, research has focussed on the early establishment years (Sirkkd 2016)
and other aspects like return on investment (Rénnbick and Broberg 2019). The
issues in focus in this dissertation regarding the process of deciding whether to
relocate corporate headquarters from the United Kingdom to Southern Rhodesia
during the colonial period have not been the subject of scholatly analysis. Neither
has the Tanganyika Concessions’ response to and management of (geo)political risks

in a post-colonial setting via Benguela Railway. Specifically, the company’s responses
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are analysed through Zambia’s response to economic sanctions imposed on the
white-minority regime of Southern Rhodesia.

Overall, the political and economic context is the key basis for
understanding the strategies that states and firms formulate in response to political
tisks (Carter 2013). This dissertation adds to this field by presenting empirical
insights on the under-studied region of Southern Africa in the twentieth century. The
approach taken is that of looking at work comparatively because it adds depth to the

broader analysis and findings (Colli and Lluch 2022).

5. Sources and Methods

The dissertation is interested in examining state and firm relations in emerging
countries. It primarily seeks to understand this dynamic using a business history
framework. It uses the case study method to provide an in-depth historic narrative
on the (de)colonisation process (Eisenhardt and Graebner 2007; Yin 2013; Decker,
Foster, and Giovannoni 2023). The dissertation uses archival materials that present
insights that show the legitimacy, knowledge and the behaviour of states and firms
in relation to managing risks and opportunities. Some of these sources were kept
from the public or classified as “secret” e.g., the British National Archives had a 30-
year restriction period on public access to standard records until 2013, when this was
reduced to 20 years, and had even longer restrictions on secret files. We can assume
there is much secrecy involving many contemporary processes too. It is for this
reason that historical records serve as a foundation for providing new empirical
evidence (Penrose 1989; Nix and Decker 2023).

Given the interest in state and business relations, both state and corporate
archives were sought and utilised from the UK and Zambia. A total of six archives
were consulted to inform the project (the British National Archives, the London
Metropolitan archive, the National Archives of Zambia, the University of
Manchester special collection archive, Guildhall Atchive, and the online Gale
Archive).

The majority of the materials in the dissertation were sourced from the
British National Archives. 135 volumes were utilised from the British National

Archives for all four papers. Papers I and IT used this source material significantly
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and a combined total of 65 volumes were consulted. For paper one, 41 volumes were
consulted to inform and shape the analysis on the BSAC’s land and mineral rights
acquisition and redefinition in Northern Rhodesia and Nyasaland. For paper 1I, 24
volumes were consulted to examine why the company lost or transferred the mineral
tights to the Northern Rhodesia government. The materials provided a rich source
of understanding of the issues in focus because the company was the leading
corporate actor in advancing the British imperial project in Southern Aftrica. The
British National Archives materials came from an extensive series of the British
governing apparatus. These included records from the Colonial Office (CO series),
the Prime Minister’s Office (PREM series), the Treasury (T series), the Foreign and
Commonwealth Office (FCO series), the Dominions Office (DO series), and the
Lord Chancellor’s Office (ILCO series). This meant that the materials could be easily
cross-checked, and they revealed proceedings and processes of a range of actors. The
materials included cottespondence between different offices and/also with the
company. The records also include minutes, memorandums, and (draft) reports
dealing with land and mineral rights ownership issues.

The British National Archives also provided six volumes for paper 11T on
corporate relocation. This proved to be a rich soutce because of the state’s role in
negotiating and facilitating the transfer of corporate headquarters for Tanganyika
Concessions. The state was a stockholder through the Bank of England and the
records were obtained from the Colonial Office (CO series) and Dominion Office
(DO  series). The records include insights on both internal and external
considerations for the sale of the Bank of England stake and conditions to approve
the transfer from the United Kingdom. The series includes correspondence, minutes,
notes and reports. These sources significantly complement the corporate archives.

The British National Archives was also the leading source of materials with
64 volumes for paper IV. The National Archives of Zambia (NAZ) in
Lusaka/Zambia provided 20 volumes. These two archives enabled a rich
examination of the process of decolonisation, specifically Zambia’s response to
economic sanctions on Southern Rhodesia. Given the interest in examining these
processes through railway networks, materials were sought on Benguela Railway,

Rhodesia Railways, sanctions and aid from the Dominion office (DO series), Foreign
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Commonwealth office (FCO series), the Overseas Development (OD series), Prime
Minister’s (PREM series), and Treasury (T seties). The Zambia materials were taken
from the Cabinet Office catalogues, Ministry of Works and Supply catalogue,
Ministry of Finance, and Ministry of Foreign Affairs. These records provided detailed
teports on sanctions and strategic considerations. They also covered internal
deliberations, minutes and memos. The National Archives of Zambia also provided
one volume for paper I and this relayed insights into challenges against the BSAC’s
mineral rights claim by the Northern Rhodesia settler or colonial government.

The state archives were a key fulcrum for papers I, 11, and IV, and were a
good supplemental source for paper III. For paper III, the corporate and state
archives were largely balanced on presentation of the internal processes of corporate
determination. However, the Rio Tinto collection at the London Metropolitan
Archive proved to be the most important and four volumes were selected. These
volumes substantially elaborated on the corporate relocation determination process
through cotrespondence within the company and with other companies and the
state. The collection also included minutes, memos and reports. In addition, the
paper also used source materials from the Guildhall Archive in London, UK, and
one volume from a Tanganyika Concessions special collection archive at the
University of Manchester.

In general, corporate archives proved to be the most challenging due to
either destruction or a lack of materials dealing with matters of interest. The
dissertation could not tap into the BSAC’s corporate archive due to destruction in
the blitz of London during WWII (Fage 1949, iv). The Tanks Group (company)
Archive at the University of Manchester did not yield as substantial a number of
materials as desired or expected. For this, insights were particularly sought on
engagement during decolonisation. However, the archive did not have materials
extending to the period of interest and the collection was found to be more revealing
on industrial subjects. This  reflected the challenge of finding source
material on colonial and immediate post-colonial Africa for a company that had a
hierarchy that had opposed decolonisation.

In all four of the papers, materials from the financial press have been

utilised to gain insights on financial standing and day-to-day reporting of major
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events. These materials are available online through the Gale archive and
encapsulated the following newspaper sources: Financial Times Historical Archive,
the Economist Historical Archive, the Sunday Times Historical Archive, and the
Times Digital Archive. However, one limitation of the financial press material was
the proximity or lack thereof to sufficiently capture indigenous voices. Furthermore,
their insights were influenced by selectivity on what to report and publish, and they
were generally not privy to internal processes/discussions within companies, or
between companies and states. However, these did provide a very rich source for
understanding how corporate and state agents conveyed their interests and for
grasping broader contextual insights on processes in the state and corporate archives.

It is in consideration of the aforementioned challenges that triangulation
between different source materials was sought. Triangulation is a crucial component
of historical and social science research because of our understanding of the different
conditions that underpin knowledge production (Bucheli and Wadhwani 2014). That
is, knowledge production on the part of the researcher and the people who produced
and/or preserved the source materials is subject to interpretation and reflects power
dynamics. In African business and colonial history, this challenge has constrained the
extent to which indigenous voices ate captured, because the archives of companies
and states did not sufficiently record them, or destroyed records that highlighted
grave failings (Banton 2012; Decker 2013).

Thus, without integrating or factoring in competing views and insights,
there is a danger of findings perpetuating biases and false information, or providing
generalisations that are inaccurate (Bucheli and Wadhwani 2014). For the British
National Archives material on the BSAC, the alignment of interests with the British
government during eatly rule placed a premium on scrutiny and close reading of the
sources. Close scrutiny was also warranted with the post-colonial material. As is well
acknowledged, post-colonial material, particularly the immediate post-colonial
sources, can be infused with a nationalist bent. This has also been called neo-
whiggish to underscore how knowledge production and history had to be aligned to
the myth of nation-building in some post-colonial states. This dissertation has made
an earnest effort to capture processes and actors in line with the stated objectives

and available records.
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6. The Papers

This section provides a summary of the individual paper by presenting the aims and

findings of each.

Paper I: Regulatory Capture in the British Empire: The British South Africa
Company and the Redefinition of Property Rights in Southern Africa.

Co-authored with Klas Ronnbick

In the first paper, we study the acquisition and redefinition of property
rights to land and minerals from a business history perspective. This is done using a
case study approach, focusing on the historical case of the British South Africa
Company (BSAC). While property rights were well established in the core economies
of the British Empire, they were pootly defined on the empite’s frontier, such as in
Southern Africa where the company was operating. The paper is based on a
comparative study in Northern Rhodesia (present-day Zambia) and Nyasaland
(present-day Malawi). It utilises archival records and reporting in the contemporary
financial press, to show how property rights were redefined in the period under
study, 1923 to 1950.

Much previous research on property rights has studied the processes in
settler colonies and has ovetlooked the role of business influence. The research has
generally focussed on settler governments, the imperial government or the natives.
This paper illustrates the political processes that shaped and influence the
redefinition of property rights by focussing on a corporation — BSAC. Thus, the main
research question that the paper addresses is: How and why was the BSAC able to
safeguard its land and mineral rights after the end of chartered company rule in
Southern Africa? The findings in relation to this research question show that the
BSAC was able to wield considerable influence over the political processes of
legitimisation, and exploited the pootly defined property rights to land and minerals
in the region. The BSAC’s claim to property rights was based on concessions and
treaties obtained from local chiefs, which were found to no longer have any legal
basis or were questioned by the British imperial government. In this paper, we

suggest that this finding is best understood using the framework of tegulatory
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capture. The theory of regulatory capture describes the situation where a regulator
grants particular privileges to private agents or special interests, over the public
interest (Stigler 2003 [1971]; Carpenter and Moss 2013).

We show that the reason for the BSAC’s influence in the political processes
was that the British government fell prey to regulatory capture. The British
government did not act to counter the practices by the company even when it was
informed about them but went on to legitimise the company’s claims. The British
government privileged the interests of the BSAC over those of other actors, most
importantly thoseof the African subjects in the colonies. These results are in contrast
to previous research that has argued that the British government rarely showed the
BSAC “respect” in these processes (Slinn 1971, 377), or that the company agreed to
abandon its claims to land rights in Nyasaland because of limited infrastructure and
few prospects for development in the territory (Kalinga 1984, 655-50).

Itis further shown that the British government acted in this way for both
immaterial and material reasons. The material reasons included not paying
compensation to the company for taxes it had paid in Nyasaland. In Northern
Rhodesia, vast investments had flowed into the mining sector on the pretext that the
mineral rights the company held were legitimate. The immaterial reasons that
influenced the British government included the desire to maintain good relations
with the company. This is because the British government had for decades given de
facto recognition to the mineral rights and this was seen as good faith. Another
immaterial reason was that the British government feared its reputation would be
besmirched if it challenged the property rights of a major corporation.

It is worth stressing that the pressure and challenge to the BSAC’s
ownership of property rights was brought to bear by the settler population. For
Northern Rhodesia, the threat of expropriation and heavy taxation brought the
company to the negotiating table. This accounts for the 1950 agreement in which the
British government, the BSAC and the Northern Rhodesia government resolved to
have the mineral rights transferred from the BSAC to the Northern Rhodesia
government in 1986. In exchange, the BSAC was to hand over 20 per cent of the net
revenues from the mineral rights to the Northern Rhodesia government, and the

British government agreed to be guarantor of the mineral rights.
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The paper thereby sheds light on how regulatory capture could influence
the process of establishment of private property rights. There was a known chance
or risk that the Northern Rhodesia government would continue to challenge and tax
the interests of the BSAC. It was thus seen as prudent to engage and provide financial
incentives. In doing so, the company legitimised its interests with the regime and
secured the backing of the British imperial government. The findings show how the
dynamic relationship between state and firms can evolve into one that sees the public
interests subjugated.

Regarding the apportionment or division of work for the article, the main
source materials from the British National Archive for this paper were collected by
both Prof. Klas Rénnback and me. There was a delineation of tasks by country for
both data collection and analysis. Prof. Rénnback took up the Nyasaland component
and I focussed on Northern Rhodesia. Prof. Rénnback and I worked together onall

other aspects of the article.

Paper II: Black Power and White Capital: Obsolescing Political Legitimacy
During Decolonisation in Northern Rhodesia, 1961-1964

Paper II follows on the findings from paper I and presents the case of the British
South Africa Company (BSAC) handing over the mineral rights to the whole territory
of Northern Rhodesia (present-day Zambia) to an incoming African Government
before independence. This transfer was agreed four hours before Zambia’s
independence and the settlement was ostensibly voluntary. The central paradox that
the paper secks to explain is why the BSAC agreed to a settlement that represented
about a tenth of the value they placed on the mineral rights. The company agreed to
a [4 million settlement that was less than the yeatly revenues they received from the
mineral rights as royalties, and was substantially less than the £43 million they had
demanded.

The wave of expropriations and nationalisations that occurred during
decolonisation has seen the period categorised as a major political risk event (Casson
and da Silva Lopes 2013; Bucheli and Decker 2021). Most of the research on

expropriation and nationalisation in Africa has focused on post-colonial settings
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because this is when most occurred (Onah, Okoyeuzu, and Uche 2022; Ezeoha and
Uche 2022). However, this paper focuses on a settlement reached in colonial settings
under the study period 1961 - 1964. The paper employs the case study method and
is based on sources from the British National Archives and contemporary financial
press. It focuses on the interaction between three actors during decolonisation in the
copper-rich state of Northern Rhodesia: the BSAC, the British Government, and
Northern Rhodesia Government. Thus, the main research question it poses is: How
did the BSAC, the British government, and the Northern Rhodesia government
respectively assess and negotiate the legitimacy of the BSAC’s mineral rights during
decolonisation?

The findings in relation to the above research question show that the BSAC
had a clear understanding that its mineral rights were likely to be obsolete with the
new African regime — after independence. This anticipation was based on
contemporaty challenges to its claims to ownership and a clear understanding of the
basis on which previous legitimisation had been renegotiated with the British
government and the settler dominated Northern Rhodesia government. The basis is
that shown in paper I, of concessions and treaties obtained by the BSAC from native
chiefs with no legal basis. The balance of power changed in January 1964, ten months
before independence, when the Northern Rhodesia government had the African
nationalist — Kenneth Kaunda as Prime Minister.

To understand the outcome and paradox of a bad deal for the BSAC, the
paper uses the obsolescing political legitimacy (OPL) framework. The OPL
framework shows how a company’s association to a (past) regime — that is deemed
to be antiquated or illegitimate — results in a loss of legitimacy in the host society
(Bucheli and Kim 2010; Bucheli and Salvaj 2013a; 2018). The paper shows how
African political power and ascendency — through the Northern Rhodesia
government — challenged the legitimacy of the BSAC’s mineral rights by highlighting
their historical legacy.

Furthermore, the paper shows that unlike other cases presented for other
regions in Africa in which companies sought to align themselves or their
organisational branding with the changing political tides (Stockwell 1995; 2000;
Decker 2007; 2022), the actions of the BSAC were notin sync with the times. The
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BSAC continued to channel their corporate political activities to the British
government, provided support to white-minority parties, and imposed significant
conditionalities when the Northern Rhodesia government requested a loan for
African Housing. To the black-dominated Northern Rhodesia government, the
British imperial government was equally seen to be in violation of its basic duty of
defining and enforcing property rights by knowingly legitimising the company’s
interests, despite knowing the lack of basis in legal treaties. This situation weakened
the bargaining power of the BSAC and British imperial government vis-a-vis the
Northern Rhodesia government.

Thus, given the origins or the basis of the mineral rights, the BSAC was
aware of the high political risk that its interests would potentially be politically
obsolete and expropriated by an African-dominated Northern Rhodesia
government, after independence. This accounts for the eventual settlement when the
Northern Rhodesia government and British imperial government contributed /2
million each to the £4 million sum. The core theorising on OPL has focussed on ex-
post political settings (Bucheli, Duran, and Kim 2023), and this paper shows an ex-
ante settlement to explain the paradox of why the BSAC accepted a bad deal because

the probable alternative was deemed to be worse.

Paper III: The Micropolitics of Corporate Domicile Relocation in the British

Empire: The Role and Power of US Capital in the Shift from the Metropole to
the Periphery, 1946 to 1952

This paper presents the historical case of a British company — Tanganyika
Concessions — moving its corporate headquarters from London, UK, to Southern
Rhodesia. Unlike most studies that focus on outcomes in explaining corporate
relocation, this paper analyses the micropolitical processes of decision making by
showing how formal and informal actors assessed and negotiated the switch during
the colonial era. In particular it shows how a loose network of informal external
actors, the so-called American Group, had a preponderant effect on the decision-

making process because of the allure of their capital. It shows the role of capital in
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decision making in ways that would not be obvious without examining the interests
and decision making of various actors.

The formal internal actors were significantly influenced by the desire to
attract and draw in capital from the American Group but had different strategic
interests that required bargaining. The formal actors that made up the company
included the Anglo-American Corporation, Bank of England, Rio Tinto and
Zambesia Exploration company. The Bank of England had to give consent for
relocation but was also an active part of the corporate structure. The paper adopts a
historical narrative approach and is largely based on sources from the Rio Tinto
collection at the London Metropolitan Archives (LMA), state materials from the
British National Archives, and contemporary materials from the financial press. The
main research question the paper addresses is: How did different competing actors
assess and negotiate the shift of corporate domicile of Tanganyika Concessions from
the United Kingdom to Southern Rhodesia?

The factors that shaped corporate relocation are capital and taxation. They
are thus the same as those relayed in the literature (Birkinshaw et al. 2006; Voget
2011; Laamanen, Simula, and Torstila 2012). However, in the case of Tanganyika
Concessions, the examined processes show that the company needed capital but did
not move to the home territory of the investors it sought — the United States.
Similarly, the company did not move to the primary location of its activities, but to
a place that the American Group preferred as a precondition for investing — Southern
Rhodesia. Southern Rhodesia provided tax benefits and enabled the American
Group to avoid double taxation, but it could have been any other location. An
outcome-based analysis would have placed the proximate cause for the shift on
taxation, but an examination of the processes shows different accounting factors.

The paper uses the micropolitics framework to underscore the importance
of an actor-centred approach to understanding organisational change. The
framework further enables an examination of the interplay between power and
authority. While power is acknowledged as important in (international) business
history, in mainstream theories of the study of multinational corporations (MNCs),
it is either implied or lurking in the background, or seen as an aberration in the way

that companies are generally expected to operate (Clegg, Courpasson, and Phillips
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2006; Dérrenbicher and Geppert 2006; 2011; Fleming and Spicer 2014; Rollings
2021). The results show that a focus on outcomes at the expense of the processes is
likely to conceal the reasons a company relocates. However, by looking at the
micropolitical processes of decision making, we can see how the factor of capital
underpinned organisational change. Thus, by examining varying contexts and
applying historical analysis, we can fully grasp and show processes that have been

studied closely and accurately pinpoint the drivers (G. Jones and Khanna 2006).

Paper IV: Economic Sanctions and the Decolonisation Crisis in Southern

Africa: Zambia’s Response to Sanctions against Southern Rhodesia, 1964—

1975

There has been much research on economic sanctions and their impact but very little
on the role and responses of third countries. This paper contributes with a historical
case study that focuses on the third country of Zambia. It shows the country’s
responses to economic sanctions imposed on the white-minority regime of Southern
Rhodesia (present-day Zimbabwe) for declaring independence without Britain’s
authorisation during decolonisation.

Zambia’s interests and responses ate geopolitically examined through
transport linkages that reveal the tensions and competition of using or co-owning
strategic assets such as railways. The two strategic assets the paper focuses on are
Benguela Railway and Rhodesia Railways. Rhodesia Railways was co-owned by
Southern Rhodesia and Zambia, and Benguela Railway was majority owned by the
British company - Tanganyika Concessions. The paper shows how the strategic
assets became tools of economic warfare, not just for Zambia and its neighbours,
but also for major powers of the west (US and Britain) and China. The main research
question the paper addresses is: How did economic sanctions on Southern Rhodesia
shape Zambia’s strategic responses? The paper presents a historical narrative based
on the case study method and utilises materials from the British National Archives,
the National Archives of Zambia, and the contemporary financial press.

Previous research has emphasised the political aspects of Zambia being

ideologically opposed to white-minority regimes at the cost of its own interests or
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economy in its responses. An ideological leaning toward supporting black liberation
movements has been at the core of explanations for the country’s call for the use of
force against Southern Rhodesia (Williams 2011; Barroso 2012). However, this paper
shows that Zambia did not favour economic sanctions on Southern Rhodesia and
preferred the use of military tools from the principal sanctioning country for another
reason. The reason is that Zambia feared and understood the economic damage that
would be inflicted in the long run because of distuption in economic linkages or

Southern Rhodesia’s responses.

Through Zambia’s responses, we can see that a country can constrain the
effect of sanctions, not because it is looking to benefit from trade or to break
sanctions (as a sanctions buster) but because of the damage that sanctions can cause
them (Early 2009; 2015; Pala 2021). Through this lens, we also gain a deeper
understanding of how it interacted with companies geopolitically. To this end, the
paper also shows that companies that own strategic assets can thrive by engaging in
diplomatic activities and providing material benefits to states it is ideologically at odds

with.

7. Conclusion

This dissertation has presented a picture of how state and business relations co-
developed over time in the Southern Africa context. This has been done with a broad
focus on political risk management during (de)colonisation. It has specified and
examined what this risk entailed in a colonial and post-colonial setting by looking at
how property rights were redefined and renegotiated; how organisational structures
assessed and negotiated their corporate headquarters in a postwar setting, and how
states and firms managed and dealt with the political risk of economic sanctions
during decolonisation.

The findings underscore the importance of business history research that
shows the relationship between business and state beyond the mainstream focus of
the US and Europe. The focus has enabled the capturing and relaying of how
interests are legitimised and the often missing role of power in the processes (Clegg,

Courpasson, and Phillips 2006; Rollings 2021). The results show that the power
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dynamics of the colonial period culminated in a dynamic relationship between the
British imperial government and the leading company — BSAC — in the colonial
expansion of Southern Africa. The revolving door between the two enabled the
company to acquire and legitimise land and mineral rights that lacked legal basis in
treaties. This empirical finding casts light on how firms take advantage of
opportunities in high-risk situations and how the co-evolution of the relationship
between states and firms lays the basis for political risks in the long run. That is, the
strategy that had served the BSAC effectively for decades became a liability.

The above is important because the threat to and loss of property rights of
companies is presented as the foremost political risk of operating or doing business
in emerging countries, particulatly Africa (G. Jones and Zeitlin 2008; G. G. Jones
2010; Bucheli and Decker 2021). The dissertation is therefore illustrative of the need
to do more research on the continent and the centrality of context in order to make
meaningful generalisations or at least avoid faulty ones. Fundamentally, I show that
the loss of property rights of minerals during decolonisation was not a function of
exproptiation in general, but an outcome of long-term processes and actions that
were inconsistent with the rule of law on the part of the BSAC and British
government. This was an outcome that the BSAC could anticipate. To the BSAC,
decolonisation was a high political risk event and there was an understanding of the
high likelihood of expropriation or nationalisation based on other experiences
(Knight 1921; Bucheli and Decker 2021). Crucially, the dissertation shows that the
company’s response to looming institutional change varied because of the historical
legacy of the mineral rights.

Whilst other wotks in different regions have shown that some companies
wete able to survive decolonisation by aligning their organisational structures and
goals with the coming African regimes (Decker 2007b; 2022), the findings in this
dissertation show a different response by companies as a result of company actions
and distortions in the relations with the British imperial government. The results also
vary from works on other regions that have argued that big business interests were
“unheeded” or insignificant actors in European withdrawal decisions (Tignor 2015
pp.387-388). I show that the failure to follow the rule of law by both states and firms

has an undermining effect on the bargaining of the two in the host country and
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creates political risk. On this score, the dissertation is in tune with recent scholarship
that contends that political risk is not only influenced by exogenous factors but also
by endogenous processes (Forbes, Kurosawa, and Wubs 2018; Bucheli, Kim, and
Lee 2023). The long-term analysis of historical processes has shown how political
and economic forces shape regulatory systems and change, and that property rights
are not exogenously given (G. Jones and Khanna 2006; Besley and Ghatak 2010b).

The political risk factors that influenced organisational change of corporate
headquarters are similar to those captured in the business history literature of
taxation and capital but the processes highlight distinctive features (da Silva Lopes,
Casson, and Jones 2019; Reckendrees, Gehlen, and Marx 2022). I show the internal
decision-making processes and the effect of sought-after external actors — investors
— in decision making. The state and firm relations are encapsulated in the role of the
state as both a stockholder and regulator. I show the importance of power and
authority and how a focus on outcomes at the expense of the processes is likely to
conceal the reasons why a company relocates. A focus on outcomes would show tax
considerations to be the proximate driver for the relocation. While this was an
important factor, it was a stipulated condition of the sought-after American
investors.

Another core contribution of the dissertation is the illustration of political
risk management strategies in a geopolitical setting. Business history scholarship has
underscored the need to show state and firm responses beyond a singular nation
state (Pitteloud et al. 2022) and I illustrate empirically the success and collapse of
firm management strategies during decolonisation. This is done by focussing on the
tesponses of a third country to political risks of economic sanctions during
decolonisation. The geopolitical context in which these processes are analysed
reveals the primacy of material benefits as the legitimising factor in state and business
relations during periods of high political risk. Business history studies stress attitudes
of the host country, and relations between the host and home country for company
survival (Wilkins 1988; Decker 2011; Fitzgerald 2015). Previous association with a
regime that is considered archaic or illegitimate is seen as a constraining or
delegitimising force (Bucheli and Kim 2012; Bucheli and Salvaj 2013b). In a

geopolitical setting, I have shown that even when a firm is operating in an archaic
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regime and it previously supported an illegitimate one (Bucheli and Kim 2012;
Bucheli and Salvaj 2013b), it can survive if it provides mutually beneficial services to

the host state.
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Svensk Sammanfattning

Denna avhandling bestar av en introduktion och fyra forskningsartiklar som studerar
relationen mellan privata och offentliga aktSrer i sédra Afrika. Avhandlingens fokus
ligger p4 att analysera hur stater och foretag identifierade och hanterade politiska
risker under perioder av kolonisering och avkolonisering. Avhandlingen tar upp
sOdra Afrika eftersom det saknas forskning f6r denna region nir det giller hantering
av politisk risk, trots att regionen uppvisar minga exempel pa nira ssmmankoppling
mellan privata och offentliga intressen.

Den forsta artikeln, forfattad tillsammans med Klas Ronnback, studerar hur
dganderitten till mark och mineraler i Nordrhodesia (nuvarande Zambia) och
Nyasaland (nuvarande Malawi) férvirvades och omdefinierades. Detta gbrs med
hjilp av en historisk fallstudie, dir fokus ligger pa The British South Africa Company
(BSAC). Aven om i#ganderitten var vil etablerad i det brittiska imperiets
kirnomriden, var den ddligt definierad vid imperiets grins, som i sédra Afrika dair
foretaget var verksamt. I studien anvinds arkivhandlingar och rapportering i den
samtida finanspressen fOr att visa hur dganderitten omdefinierades under den
undersékta perioden, 1923 till 1950. Resultaten visar att BSAC kunde dra fordel av
politiska processer for att forvirva dganderitt under kolonialstyret. BSAC:s ansprik
baserades pd eftergifter eller undertecknade avtal som erhillits frin lokala hévdingar,
men som dock saknade rittslig grund. Studien visar att den brittiska regeringen
privilegierade BSAC:s intressen i minst fem drtionden eftersom fOretaget lyckades
paverka regleringsprocessen. Den brittiska regeringen agerade inte for att motverka
foretagets metoder dven nir den informerades om dem utan fortsatte med att
legitimera féretagets ansprik. Resultaten visar hur den dynamiska relationen mellan
stat och foretag kan utvecklas till en relation dér foretag gynnas pa det gemensammas
bekostnad. Resultaten sitts i relation till tidigare forskning, dir det havdats att den
brittiska regeringen inte uppskattade virdet av mineralrittigheterna eller att BSAC
inte skulle ha férutsett gruvomridenas utvecklingspotential.

Den andra artikeln f6ljer pa resultaten frin den férsta och analyserar
BSAC:s 6verlimnande av mineralrittigheterna till hela Nordrhodesias territorium  till

den inkommande regeringen fére sjilvstindigheten. Overenskommelsen slots bara
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fyra timmar fére Zambias sjilvstindighet och den var skenbart frivillig. Den centrala
paradoxen som studien foérsGker férklara dr varfér BSAC gick med pa en uppgorelse
som representerade blott en tiondel av det virde foretaget sjilva satte pa
mineralrittigheterna. Resultaten visar att BSAC hade en klar forstielse for att dess
mineralrittigheter sannolikt skulle vara hotade med den nya afrikanska regimen, efter
sjalvstindigheten. Den forvintan baserades pa sivdl samtida utmaningar mot
bolagets ansprik som en insiktihur den brittiska regeringen hade agerat i relation till
den tidigare regeringen Nordrhodesia. I studien anvinds ramverket utdaterad
politisk legitimitet” [obsolescing political legitimacy framework| for att férstd denna
paradox. Ramverket har i tidigare forskning frimst tillimpats pa fall dar
exproptiation har dgt rum, medan féreliggande studie anvinder det f6r att analysera
férloppet som ledde fram till en omférhandling av dganderitter.

Den tredje artikeln presenterar det historiska fallet med ett brittiskt fGretag
- Tanganyika Concessions - som flyttade sitt huvudkontor frin London till
Sydrhodesia. Den analyserar mikropolitiska processer for beslutsfattande genom att
visa hur formella och informella aktérer bedémde och férhandlade om
huvudkontorets lokalisering under kolonialtiden. Den visar sirskilt hur ett 16st
nitverk av informella externa aktérer — the American Group — hade stor effekt pa
beslutsprocessen. Genom att fokusera pé olika aktérers intressen och agerande visar
studien pa den lockelse och effekt som kapitalet kan utgbra i beslutsfattande.
Uppsatsen anvinder det mikropolitiska ramverket for att understryka vikten av ett
aktorscentrerat forhdllningssitt fOr att forstd organisationsférindringar. Studien visar
hur fokus p4 resultatet, snarare dn processerna, riskerar att d6lja de reella orsakerna
till att ett foretags huvudkontor flyttas. Ett fokus pa resultat skulle kunna landa i en
forklaring som argumenterade for att omlokaliseringen berodde pa skattehinsyn.
Aven om skattehinsyn visserligen var en faktor, var det ett villkor som de
eftertraktade amerikanska investerarna hade stillt upp. Genom att titta pa de
mikropolitiska processerna for beslutsfattande ser vi alltsi hur kapitalfaktorn
underbyggde organisatoriska férindringar.

Det avslutande pappret fokuserar pd hur ett tredje land — Zambia — kan
agera nir det inférs ekonomiska sanktioner riktade mot ett grannland. Studien

analyserar landets svar pd de ekonomiska sanktioner som inférdes mot den vita
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minoritetsregimen i Sydrhodesia (nuvarande Zimbabwe) for att de utropade
sjdlvstindighet utan Storbritanniens tillstind. Det har gjorts mycket forskning om
ekonomiska sanktioner och deras inverkan, men mycket lite om tredjelinders roll
och reaktioner. Zambias intressen och svar underséks geopolitiskt genom
transportférbindelser, som avsljar spanningarna och konkurrensen med att anvinda
eller samiga strategiska tillgdngar som jirnvigar. De tva strategiska tillgingar som
studien fokuserar pa dr Benguela Railway och Rhodesia Railways. Rhodesia Railways
samidgdes av Sydrhodesia och Zambia, medan Benguela Railway var majoritetsigt av
det brittiska foretaget Tanganyika Concessions. Tidigare forskning har betonat de
politiska aspekterna av att Zambia var ideologiska motstindare till vita
minoritetsregimer, pa bekostnad av sina egna intressen. Studien visar dock att
Zambia inte foresprikade ekonomiska sanktioner mot Sydrhodesia och att Zambia
foredrog anvindningen av militira verktyg frin avsdndarlandet av en annan
anledning. Anledningen ér att Zambia fruktade och férstod den ekonomiska skada
som skulle tillfogas pé ling sikt pa grund av stérningar i ekonomiska kopplingar eller
pd grund av Sydrhodesias svar. Genom Zambias svar fir vi ocksid en djupare
forstaclse for hur Zambia interagerade med féretag geopolitiskt. Uppsatsen visar
ocksé att foretag som dger strategiska tillgdngar kan frodas genom att engagera sig i
diplomatisk verksamhet och tillhandahélla materiella f6rdelar till stater som de synes

vara ideologiskt of6renliga med.
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The Southern Africa region has had one of the most entrenched
relations between states and firms. In a number of countries,
colonial expansion and control initially took place via a
company and there has been significant economic reliance on
foreign capital.

Disentangling Empire and Decolonisation examines the co-
development of this relationship and the political risks that
emerged from it. It presents and analyses the identification and
management of political risks and opportunities by states and
firms during colonisation and decolonisation in Southern
Africa. The dissertation is a compilation of articles that focus on
four aspects of the strategic management of risk: corporate
domicile determination, property rights acquisition and loss,
and responses to economic sanctions. The thesis shows how
firms can take advantage of political processes to acquire
property rights to land and minerals. It further puts into focus
key aspects of decolonisation like economic sanctions and
expropriation to underscore the role and importance of
legitimacy in state and firm relations.
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