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Abstract

Drawing on resource-based theory and insights from qualitative fieldwork we examine resource drivers of export venture performance in
industrial firms using primary data from German and UK industrial-goods manufacturers. Our results indicate that while the levels of individual
export venture resources are not directly related to export venture performance in the firms in our sample, many of the resources are related to two
important characteristics of resources — namely the inimitability and non-substitutability of the mix of resources available to the export venture.
Furthermore, we find that that resource inimitability and non-substitutability are directly related to export venture performance. Taken together
these results demonstrate the important role that inimitability and non-substitutability play in mediating the resource-to-performance relationship
in the industrial goods export ventures in our sample. Our study provides some of the first direct evidence supporting a key premise of the
resource-based view of the firm — that the competitive imitability of a firm's resources and the inability of rivals to use substitute resources to
execute a similar strategy are important drivers of firm performance.
© 2006 Elsevier Inc. All rights reserved.
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1. Introduction

The value of worldwide export trade has grown to exceed $5
trillion annually (e.g., World Bank, 2001), accounting for more
than 10% of global economic activity (e.g., International
Monetary Fund, 2001). As an important foreign market entry
and revenue expansion mode, exporting of industrial goods has
become a significant area of interest for international business
researchers (e.g., Peng & York, 2001; Trabold, 2002). Within
this domain, researchers have identified the export venture,
which represents the individual export product-market efforts of
the firm, comprising a single product or product line exported to

a specific foreign market, as the primary unit of analysis in
explaining firms' export performance (Ambler, Styles, &
Xiucum, 1999; Cavusgil & Zou, 1994; Myers, 1999). Firms
usually operate multiple export ventures, and the export
performance of the firm therefore comprises the sum of the
performance of its export ventures (e.g., Morgan, Zou, Vorhies,
& Katsikeas, 2003; Zou, Taylor, & Osland, 1998). However,
despite increased attention from researchers, the literature
suggests that understanding the drivers of industrial export
venture performance remains limited, offering few insights for
either the managers responsible for export performance or
public policy-makers involved in export trade development
(e.g., Czinkota, 2000; Katsikeas, Leonidou, & Morgan, 2000).

This paper addresses this knowledge gap and makes two
contributions to understanding in this increasingly important
domain of business activity. First, drawing on the resource-
based view of the firm (RBV) and recent methodological
insights (e.g., Levitas & Chi, 2002; Rouse & Daellenbach,
1999, 2002), we synthesize literature-based and qualitative
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fieldwork insights to identify resources and resource character-
istics key to understanding industrial export venture perfor-
mance. This provides an important new theory foundation for
future industrial exporting studies. Using primary data from
manufacturing export ventures in German- and UK-based in-
dustrial firms, we provide empirical evidence that critical re-
source factors explain considerable variance in export venture
market performance. Second, our study also contributes to RBV
knowledge development. Responding to criticisms concerning
the relatively weak empirical base supporting RBV theory (e.g.,
Godfrey & Hill, 1995; Priem & Butler, 2001), we empirically
assess central RBV theory predictions linking resource levels
and characteristics with the performance of industrial export
ventures. Our findings provide direct evidence to support the
fundamental RBV prediction that the resource–performance
relationship is dependent on the imitability and substitutability
characteristics of available resources.

2. Conceptual framework

Concurrent with the growing importance of exporting, the
past decade has witnessed an explosion of interest in the RBV
among researchers studying firm performance. RBV theory
views firm-specific resources as the cornerstone of competitive
advantage and firm performance (e.g., Conner, 1991; Peteraf,
1993). From this perspective, firms are idiosyncratic and some-
what “sticky” bundles of resources, with resource heterogeneity
leading to inter-firm differences in positional advantages in the
marketplaces in which they compete (e.g., Amit and Shoemak-
er, 1993; Makadok, 2001). Positional advantages achieved by a
firm through the deployment of its available resources are
sustained by the inability of competitors to either imitate the
firm's mix of resources or to substitute alternative resources that
allow achievement of the same positional advantages (e.g.,
Barney, 1991).

The RBV is a particularly appropriate theoretical framework
for studying industrial export venture performance. By
definition, an export venture is a business unit that from its
creation is focused on a specific export market (e.g., Cavusgil &
Zou, 1994). Since the literature and our fieldwork indicate that
corporate managers typically do not allow industrial export
venture managers to switch the export markets served by the
venture, export venture managers have relatively limited control
over external industry and market factors that may affect export
venture performance (e.g., Katsikeas et al., 2000). Export
venture mangers are, therefore, forced to compete to the best of
their ability, given the resources available to them, in the export
markets they have been assigned. This situation is congruent
with RBVexplanations of firm performance that have a primary
focus on the selection and deployment of available resources to
maximize economic rents (e.g., Amit & Shoemaker, 1993;
Barney, 1991).

The RBV literature highlights the importance of identifying
specific resources that are valuable in a particular research
context (e.g., Rouse & Daellenbach, 1999). While export-re-
lated resources have not been discussed explicitly in the RBV
literature, a number of researchers have examined assets that

may be viewed as potential sources of competitive advantage in
an industrial export context. To help identify specific resources
important in determining industrial export venture performance,
we supplemented our literature review with qualitative in-depth
fieldwork interviews. The fieldwork involved 17 interviews
with export managers, international business development ma-
nagers, CEOs, and account development managers, each of
whom was responsible for at least one export venture in dif-
ferent industrial goods firms from a cross-section of manufac-
turing industries (SIC 22, 28, 30, 35, 36). We also used the
fieldwork interviews to probe managers' understanding of the
specific resources identified in order to help develop valid and
parsimonious measures.

Consistent with the literature, our interviews indicated that
industrial goods export ventures are primarily viewed as mar-
keting-based business units within the firm (e.g., Cavusgil &
Zou, 1994). As a result, our fieldwork pointed to resources
required to effectively market products in the targeted industrial
export market as being the key determinants of export venture
performance. Synthesizing these fieldwork insights with the
types of resources identified in the existing literature suggests six
types of resources that form particularly important sources of
export venture competitive advantage: reputational resources;
financial resources; human resources; cultural resources; rela-
tional resources; and, informational resources. Each of these
resources and their role in determining export venture perfor-
mance are explicated further below.

2.1. Export venture resources

Reputational Resources concern intangible image-based
assets available to the firm (e.g., Fombrun & Shanley, 1990;
Hall, 1993). The major reputational asset relevant to export
performance identified in both the literature and our fieldwork is
brand equity (e.g., Roth, 1995; Steenkamp, Batra, & Alden,
2003). Brand equity has been defined in terms of the differential
effects of marketing activities uniquely attributable to the
awareness and image of the brand in the marketplace (e.g.,
Keller, 1993). To the extent that brand equity is positive, our
fieldwork indicates that brands can be valuable intangible
resources that enable export ventures to build and protect
market share, leverage marketing expenditures, and more easily
launch new products into the export venture marketplace (e.g.,
Aaker, 1996).

Financial Resources concern the ability to access cash and
capital (e.g., Gomez-Mejia, 1988). Our fieldwork indicates that
the most important characteristics of export venture financial
resources are the level of financing that can be accessed, and the
timeframe within which this can be deployed. Given the
relatively high working capital and financial liquidity require-
ments of industrial export operations, our fieldwork and the
literature indicate that access to financial resources is essential
in enabling export ventures to effectively engage in relationship
building and marketing activities in export markets (Leonidou
& Kaleka, 1998; Yaprak, 1985).

Human Resources refer to the number and characteristics of
personnel available to formulate and implement strategy (e.g.,
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Barney, 1991). Important aspects of human resources identified
in the literature include the individual-level experience,
knowledge, and skills of available personnel (e.g., Cavusgil &
Zou, 1994; Daily, Certo, & Dalton, 2000). In the context of
export ventures, our fieldwork supports the international busi-
ness literature indicating that industrial export venture managers
think about human resources as concerning the breadth and
depth of personnel available to design and execute the venture's
export marketing strategy (e.g., Diamantopoulos & Schlegel-
milch, 1994).

Cultural Resources concern the shared values, beliefs, and
assumptions which provide behavioral norms that shape
planned and realized competitive strategy (e.g., Barney,
1986). Organization culture has been identified as important
in enabling marketing activities to be successfully designed and
executed (e.g., Deshpande, Farley, & Webster, 1993). Our
fieldwork indicates that in industrial goods firms, export venture
managers view the strength of the international orientation of
their firms' organizational culture as being particularly im-
portant in determining export venture performance. By shaping
the ways in which corporate-level managers interpret and act on
information, and the understanding and support they provide to
export venture managers, such cultural resources can be sig-
nificant assets for export ventures (e.g., Reid, 1983; Schlegel-
milch & Ross, 1987).

Relational Resources concern the number, strength, and
quality of existing relationships with key constituents such as
customers and channel members (e.g., Morgan & Hunt, 1994;
Peng & York, 2001). Recent marketing theory has highlighted
the role of such market-based assets in driving shareholder
value (e.g., Srivastava, Shervani, & Fahey, 1998). Our field-
work supports the international business literature in suggesting
that strong relationships with customers in export markets (e.g.,
Leonidou & Kaleka, 1998), and the channels used to reach them
(e.g., Ambler et al., 1999), are particularly important drivers of
an industrial export venture's ability to design and execute
appropriate export marketing strategies.

Informational Resources refer to data that have been
interpreted and given meaning concerning various domains
pertinent to competitive strategy (e.g., Morgan et al., 2003). In
increasingly dynamic marketplaces, informational resources
have been identified as an important asset (e.g., Hult & Ketchen,
2001). In particular, the literature has highlighted the important
role of information regarding customers, competitors, channel
members, and the broader market environment in the successful
development and execution of marketing strategy (e.g.,
Jaworski & Kohli, 1993). Our fieldwork supports the limited
exporting literature in this area (e.g., Cadogan, Diamantopou-
los, & Siguaw, 2002) in suggesting that export market know-
ledge is a key resource in enabling industrial export ventures to
develop and effectively execute appropriate marketing
strategies.

2.2. Resource characteristics

While the firm-specific resources identified here may di-
rectly impact the relative value delivered to target industrial

export customers and hence generate positive export venture
cashflows, they may not provide the sustainability of compet-
itive advantage required to allow resource acquisition, mainte-
nance, and deployment costs to be covered and investment
payback targets to be achieved (e.g., Barney, 1991; Reed &
Defillipi, 1990). Understanding the sustainability of positional
advantages achieved is therefore a critical issue (e.g., Conner,
1991; Day & Wensley, 1988). RBV theory posits that for
positional advantages to be sustained, the resources deployed by
the firm to achieve realized positional advantages have to be
inimitable (e.g., Godfrey & Hill, 1995) and non-substitutable
(e.g., Collis, 1991). Inimitability concerns the ability of
competitors to replicate the resources used by a firm in
achieving its current positional advantages (e.g., King &
Zeithaml, 2001; Lippman & Rumelt, 1982). An inability of
would-be imitators to replicate the resources deployed by the
firm reduces its rivals' ability to erode the source of the firm's
competitive advantage. Non-Substitutability concerns the abil-
ity of competitors to replicate a firm's positional advantages
through the deployment of an alternate set of resources (e.g.,
Dierickx & Cool, 1989). For resources to be non-substitutable,
the literature indicates there must be no strategic equivalent that
can take their place when implementing a particular strategy
(e.g., Barney, 1991).

2.3. Industrial export venture performance

Firm performance is a complex multi-dimensional phenom-
enon (Venkatraman, 1986). A particularly important perfor-
mance dimension is effectiveness, concerning the degree to
which goals are achieved (e.g., Lewin & Minton, 1986; Tsui,
1990). In the context of industrial export ventures, our
fieldwork interviews and the literature indicate that an important
export venture goal is growth, concerning the efforts of the
venture to expand its sales revenue and share of the target export
market (e.g., Zou et al., 1998). Export venture market effective-
ness, the extent to which the venture's growth objectives are
met in the target export market, can therefore be viewed as a
theoretically and managerially important performance metric
(e.g., Katsikeas et al., 2000).

3. Hypotheses

Having identified important industrial export venture
resources and explicated the conceptual framework for our
study, as depicted in Fig. 1, we now develop hypotheses linking
industrial export venture resource levels and characteristics with
their effectiveness performance.

3.1. Direct effects

RBV theory posits that inter-firm performance variations are
the result of firms possessing heterogeneous resources (e.g.,
Conner, 1991). Theoretically, resource heterogeneity leads to
performance variations between firms because it impacts firms'
ability to conceive and implement competitive strategies (e.g.,
Barney, 1991; Peteraf, 1993). Viewing firms as possessing
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resources that are heterogeneous in their productivity, RBV
theory therefore directly links firm resources with firm
performance (e.g., Collis, 1991; Makadok, 2001). From an
RBV perspective, export venture resources should therefore
be directly related to export venture performance outcomes
(e.g., Amit & Shoemaker, 1993). While most researchers
have not explicitly labeled them as such, the literature does
reveal support for linking each of the export venture resource
types identified above directly with market performance
outcomes.

For example, brand equity has been identified as a significant
driver of export sales revenue (e.g., Aaby & Slater, 1989).
Given the high liquidity and working capital requirements
typical of industrial exporting activities, the availability of
financial resources has also been highlighted in the literature as
a key enabler of export marketing strategy (e.g., Yaprak, 1985).
In human resource terms, there is some evidence that the
knowledge and skills of export venture personnel can have a
significant impact on the effectiveness of the venture's mar-
keting strategy (e.g., Morgan et al., 2003). The literature also
suggests that cultural resources such as the firm's international
orientation can play an important role in enabling managers to
anticipate and overcome barriers to successfully implement
appropriate export venture marketing strategies (e.g., Aaby &
Slater, 1989; Roth, 1995). Relational resources have also been
identified as important drivers of managers' ability to
understand their export customers and more effectively develop
and retain the channel breadth and depth necessary to deliver
value offerings in the export market (e.g., Kale & Barnes,
1992). Finally, international marketing theory has long high-
lighted the important role of export market information in
enabling appropriate export marketing strategy to be formulated
and effectively implemented (e.g., Cadogan et al., 2002).

In sum, the literature and our fieldwork suggest that by
enabling the formulation and execution of appropriate industrial
export venture marketing strategies, superiority in export
venture resources of each of the types identified has the

potential to enable export ventures to achieve superior market
effectiveness. We therefore hypothesize that:

H1. The level of each of an industrial export venture's resources
will be positively related to the export venture's market
effectiveness.

3.2. Indirect effects

While individual resource levels may lead directly to
positional advantages in the target industrial export market,
RBV theory suggests that these advantages may often be tem-
porary (e.g., Barney, 1991). In order for positional advantages to
be sustained, RBV theory suggests that the resources on which
they are based have to possess characteristics that inhibit com-
petitive imitation (e.g., Day &Wensley, 1988; Dierickx & Cool,
1989). Without the characteristic of inimitability, rivals can
simply replicate a firm's resources and compete away their
source of competitive advantage (e.g., King & Zeithaml, 2001;
Reed & Defillipi, 1990). The literature suggests that a number
of the export venture resources identified above may be difficult
to replicate. For example, brand equity has been identified as a
durable source of competitive advantage because it is difficult
for competitors to displace brand associations in the minds of
target customers (e.g., Keller, 1993). Similarly, the literature
posits that both customer relationships and channel relation-
ships are valuable because they create ties that reduce the ability
of competitors to establish similar relationships with the same
customers and channel members (e.g., Morgan & Hunt, 1994;
Peng & York, 2001).

While each resource available to a firm may be viewed in
terms of its individual inimitability, RBV theory views resource
characteristics such as imitability as a higher-level phenomenon
(e.g., Barney, 1991; Dierickx & Cool, 1989). Specifically, RBV
theory posits that it is the inimitability of the mix of resources
used to conceive and implement a competitive strategy that is
theoretically important in determining firm performance
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Fig. 1. Conceptual framework.
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outcomes (e.g., Black & Boal, 1994; Reed & Defillipi, 1990).
Indeed, connections between individual resources in the
resource mix used in implementing a particular value-creating
strategy have been identified as one source of inimitability (e.g.,
Collis, 1991). For example, by increasing causal ambiguity and
time compression diseconomies, asset interconnectedness bet-
ween individual resources in the resource bundle required to
implement a particular strategy can inhibit competitive imitation
(e.g. Helfat, 1997; Teece, Pisano, & Shuen, 1997). We therefore
propose that:

H2a. The inimitability of the mix of resources available to an
industrial export venture mediates the relationship between the
level of the export venture's individual resources and its market
effectiveness.

Substitutability concerns the ability of rivals to replicate a
firm's positional advantages through the deployment of an
alternate set of resources (e.g., Dierickx & Cool, 1989). For
resources to be non-substitutable there must be no other re-
sources that can take their place when implementing the firm's
strategy (e.g., Barney, 1991; Collis, 1991). The literature
suggests that it may be difficult to substitute a number of the
individual resources identified above in implementing industrial
export venture marketing strategies. For example, strong brands
have been highlighted as essential for competitive success in a
number of industries (e.g., Keller, 1993). Similarly, market
information has been identified as a resource for which there is
no obvious substitute in conceiving and implementing compet-
itive strategies appropriate to the firm's market environment
(e.g., Cadogan et al., 2002; Lord & Ranft, 2000).

While each of the resources we identify may vary in terms of
its individual substitutability, the literature indicates that the key
substitutability issue concerns the ability of competitors to repli-
cate the firm's strategy using a different set of resources (e.g.,
Barney, 1991). Since the formulation and execution of marketing
strategy rarely, if ever, rely on the deployment of a single resource
(e.g., Black & Boal, 1994; Collis, 1991), it is the substitutability
characteristics of the combination of resources required to
conceive and deliver the export venture's marketing strategy
that determine its ability to sustain any competitive advantage
achieved. Indeed, RBV theory suggests that to the extent that
individual resources deployed in an export venture's competitive
strategy are “co-specialized,” such relationships can themselves
serve to reduce the substitutability of the export venture's
resource mix (e.g., Helfat, 1997). We therefore propose that:

H2b. The non-substitutability of the mix of resources used to
implement the industrial export venture's strategy mediates the
relationship between the level of the export venture's individual
resources and its market effectiveness.

4. Methodology

4.1. Research design

In order to enhance the generalizability of our hypothesis
tests we adopted a multi-country research design (e.g., Tsang,

2002). We therefore collected data from industrial manufactur-
ing firms headquartered in two European countries: Germany
and the UK. While both are located in Europe, Germany and the
UK have been identified as having significantly different
national cultures that impact how managers in those countries
do business (e.g., Brouthers & Brouthers, 2001; Hofstede &
Bond, 1988). Collecting data from two such different cultures
should further enhance the generalizability of the findings of our
study (e.g., Hofstede, 1991).

Exporting is a stage of internationalization that is particularly
appropriate for medium sized business (e.g., Katsikeas et al.,
2000; Morgan et al., 2003). For this reason, the target
population in each country consisted of industrial manufactur-
ing firms ranging in size from 50 to 500 employees. Since we
are interested in maximizing both the variability in responses
and the generalizability of our findings, we selected a multi-
industry sample of industrial manufacturers with known export
operations in each country. Firms were selected from publicly
available sources such as ECOFIS Wirtschaftsinformationen
GmbH in Germany and the Dun and Bradstreet Directory for
the UK sample. In both cases, a random sample of industrial
exporters listed in each database was utilized, resulting in a
sample of 862 firms in Germany and 411 firms in the UK.

Primary data were collected to test our hypotheses for two
reasons. First, the emerging RBV methodology literature
indicates that primary data provides the opportunity for more
“fine-grained” studies of the kinds of specific resource
differences between firms that underpin RBV theory (e.g.,
Rouse & Daellenbach, 1999, 2002). Second, data concerning
the specific resources identified as valuable in our fieldwork are
not available from secondary sources, and performance is
typically not publicly reported by firms at the export venture-
level (e.g., Katsikeas et al., 2000). Our data collection research
design was guided by the characteristics of the export venture
context in which most export ventures have a relatively small
number of employees, usually with a single overall manager.
Our interviews indicated that among export venture personnel,
only the industrial export venture manager was knowledgeable
concerning all of the resource-level, resource characteristics,
and performance phenomena of interest in our study. Further,
our interviews suggested that while informants other than the
export venture manager may be able to provide data on
individual constructs of interest in some export ventures, these
informants would be unlikely to be as knowledgeable on these
issues as the export venture manager. This indicated that an
export venture manager key informant primary data collection
design was appropriate for our study.

While the key informant data collection approach we
adopted is the most widely used in organizational research,
there are potential problems that can be associated with col-
lecting data on organizational phenomena from a single
informant. We therefore carefully followed accepted method-
ological guidelines commonly used to mitigate these potential
problems concerning identifying and motivating the most
knowledgeable key informants and designing and pre-testing
our measurement scales and survey instrument to maximize the
validity of the data collected (e.g., Huber & Power, 1985).
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Where an appropriate executive responsible for an industrial
export venture was not identified through public sources,
telephone calls were therefore placed to identify an appropriate
and knowledgeable key informant. A survey packet was then
mailed to the appropriate export venture manager identified at
each firm. For firms not responding to the initial mailing, a
second complete mailing was performed. In all, 218 of 862
surveys were returned from German industrial goods manufac-
turing firms, representing a 25% response rate. For industrial
goods manufacturers in the UK, 173 of 411 surveys were
returned representing a 42% response rate. In order to maintain
the diversity required for enhanced generalizability, we treated
the data from each country separately rather than pooling them
into a single data set (e.g., Tsang, 2002).

Analysis of non-response bias was performed using the
extrapolation approach recommended by Armstrong and Over-
ton (1977). Tests revealed no significant differences between
early and late respondents on any of the constructs in either of the
two data sets. We also compared secondary demographic infor-
mation regarding responding and non-responding firms, and
noted no significant differences. This suggests that non-response
bias is unlikely to be present in our data. In addition, we also
directly assessed the competency of our key informants by
asking respondents to rate their knowledge of their own firm's
export resources and performance, and those of their export
market competitors. These two questions used seven-point
scales ranging from “low knowledge” = 1 to “high knowledge” =
7. To ensure key informant competency, we eliminated any

responses scoring 4 or less on our 7-point scale for either
question (c.f., Morgan et al., 2003). This resulted in eliminating
23 respondents from the UK sample, yielding a final sample of
150 UK firms, and 29 respondents from the German sample,
yielding a final sample of 189 German firms.

4.2. Measures

In developing measures to indicate the resource levels and
resource characteristics of export ventures, we synthesized
perspectives from the literature with those obtained in our
fieldwork. Our initial measures were refined and pre-tested
using face-to-face contexts to enhance face validity, and were
further refined through two quantitative data collection
exercises. Below we briefly describe how each of the major
constructs was operationalized. The precise items used in the
measurement scales to indicate the constructs of interest are
presented in Table 2.

Industrial Export Venture Resource Levels were assessed
using six new multi-item measures. Respondents were asked to
evaluate the level of the reputational, financial, human, cultural,
relational, and information resources available relative to those
of the export venture's major competitors in the export market.
Industrial Export Venture Resource Characteristics were
assessed using two new measures. Respondents were asked to
evaluate the degree to which the mix of resources available to
the export venture and used to implement their export venture's
strategy in the target export market was inimitable and non-

Table 1
Descriptive statistics and construct intercorrelations

German firms

Mean Standard deviation X1 X2 X3 X4 X5 X6 X7 X8 X9 X10

X1 Reputational resources 4.72 1.11 1.00
X2 Financial resources 4.18 1.13 .43⁎⁎ 1.00
X3 Human resources 4.81 1.07 .31⁎⁎ .26⁎⁎ 1.00
X4 Cultural resources 4.93 1.21 .37⁎⁎ .44⁎⁎ .54⁎⁎ 1.00
X5 Relational resources 4.96 1.13 .54⁎⁎ .36⁎⁎ .47⁎⁎ .50⁎⁎ 1.00
X6 Informational resources 4.65 0.98 .46⁎⁎ .33⁎⁎ .53⁎⁎ .61⁎⁎ .67⁎⁎ 1.00
X7 Inimitability 4.54 1.10 .31⁎⁎ .28⁎⁎ .26⁎⁎ .30⁎⁎ .23⁎⁎ .36⁎⁎ 1.00
X8 Non-substitutability 3.73 1.06 .19⁎⁎ .19⁎⁎ .07 .19⁎⁎ .04 .11 .41⁎⁎ 1.00
X9 Competitive intensity 4.56 0.95 − .14† .08 − .02 − .01 − .05 − .05 − .20** .01 1.00
X10 Market effectiveness 4.37 0.86 .33⁎⁎ .15⁎ .32⁎⁎ .34⁎⁎ .33⁎⁎ .41⁎⁎ .33⁎⁎ .30⁎⁎ − .14⁎⁎ 1.00

United Kingdom firms

X1 Reputational resources 4.53 1.38 1.00
X2 Financial resources 3.94 1.44 .46⁎⁎ 1.00
X3 Human resources 4.78 1.24 .29⁎⁎ .24⁎⁎ 1.00
X4 Cultural resources 4.46 1.40 .46⁎⁎ .48⁎⁎ .36⁎⁎ 1.00
X5 Relational resources 5.07 1.13 .59⁎⁎ .33⁎⁎ .36⁎⁎ .49⁎⁎ 1.00
X6 Informational resources 4.61 1.07 .49⁎⁎ .34⁎⁎ .56⁎⁎ .44⁎⁎ .65⁎⁎ 1.00
X7 Inimitability 3.43 1.17 .18⁎⁎ .50⁎⁎ .22⁎⁎ .51⁎⁎ .26⁎⁎ .29⁎⁎ 1.00
X8 Non-substitutability 4.25 1.05 .12 .16⁎ .27⁎⁎ .20⁎⁎ .07 .14† .27⁎⁎ 1.00
X9 Competitive intensity 4.06 1.27 .06 .01 .05 .06 .07 .06 − .01 .05 1.00
X10 Market effectiveness 4.94 0.81 .27⁎⁎ .27⁎⁎ .17⁎⁎ .30⁎⁎ .25⁎⁎ .23⁎⁎ .45⁎⁎ .25⁎⁎ − .14† 1.00

†pb .10.
⁎pb .05.
⁎⁎pb .01.
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Table 2
Construct measurement scales

Export venture resource levels (7-point scale — Much Worse = 1 to Much Better = 7 — relative to competitors)
Please rate the resources available to this export venture, relative to those of your major competitors (in this export market), in the following areas:
Reputational resources (CRGer .90; AVEGer 69%; CRUK .91; AVEUK 72%)
Brand name awareness
Distinctiveness of our brand image
Appeal of our brand ‘personality’
Strength of our brand image
Financial resources (CRGer .89; AVEGer 67%; CRUK .92; AVEUK 75%)
Access to capital
Speed of acquiring and deploying financial resources
Size of financial resources devoted to this export venture
Ability to find additional financial resources when needed
Human resources (CRGer .91; AVEGer 73%; CRUK .94; AVEUK 79%)
Knowledge of export venture personnel
The quality of our export venture people
Experience of our export venture personnel
The skills of our export venture people
Cultural resources (CRGer .75; AVEGer 51%; CRUK .84; AVEUK 64%)
International orientation of our company's culture
Strength of our corporate culture
Company's international experience
Relational resources (CRGer .79; AVEGer 50%; CRUK .86; AVEUK 61%)
Strength of existing customer relationships in this export market
Quality of our channel relationships in this export market
Duration of relationships with our current distributors in this market
Closeness of existing customer relationships
Informational resources (CRGer .87; AVEGer 62%; CRUK .85; AVEUK 59%)
Export market information
Customer knowledge in this export market
Knowledge of competitors in this export market
Knowledge of distributors in this export market

Export venture resource characteristics (7-point scale — Strongly Agree = 1 to Strongly Disagree = 7)
Please indicate how much you agree or disagree with the following statements:
Inimitability (CRGer .79; AVEGer 50%; CRUK .79; AVEUK 50%) Considering the mix of various resources (e.g., people, money, market knowledge, relationships,

reputation, culture, etc.) available to our export venture…
Competitors find it very difficult to match our export venture's resources
No competitor could replicate our mix of export resources
Acquiring export resources similar to ours is not difficult (Reverse Scored)
Competitors never seem to match our export venture's resources
Non-substitutability (CRGer .83; AVEGer 55%; CRUK .81; AVEUK 52%) In executing our strategy in this export market…
There is no substitute for our mix of export resources
You can always overcome having a different mix of export resources somehow (Reverse Scored)
Having a different mix of export resources would be disastrous
You cannot succeed without having our mix of export resources

Export venture market characteristics (7-point scale — Strongly Agree = 1 to Strongly Disagree = 7)
Competitive intensity (CRGer .82; AVEGer 53%; CRUK .82; AVEUK 53%)
Please indicate how much you agree or disagree with the following statements concerning the competitive environment in your export venture market.
Competition in this export market is cut-throat
There are many “promotion” wars in this export market
Price competition is a hallmark of this export market
One hears of a new competitive move in this market almost every day

Export venture performance (7-point scale — Much Worse = 1 to Much Better = 7 — relative to competitors)
Market effectiveness (CRGer .89; AVEGer 67%; CRUK .89; AVEUK 68%) Please evaluate your export venture's performance over the past year, relative to your major

export market competitors, in terms of…
Export venture's market share growth
Growth in export venture sales revenue
Acquiring new export venture customers
Increasing sales to current export customers
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substitutable. Industrial Export Market Effectiveness was
operationalized using a four-item scale tapping managers'
perceptions of how well their export venture performed relative
to major export market competitors in terms of: market share
growth; sales revenue growth; acquisition of new export cus-
tomers; and, increased sales to current export customers (e.g.,
Katsikeas et al., 2000). Such perceptual performance measures
have been demonstrated to be valid indicators of objective
performance (e.g., Venkatraman, 1986). Since the literature
indicates that industrial export market conditions can impact
export venture performance (e.g., Aaby & Slater, 1989;
Cavusgil & Zou, 1994), we also collected data on competitive
intensity, concerning rivals ability and willingness to respond to
competitive moves in the marketplace to control for differences
in individual export market conditions. This measure was
adapted from Jaworski and Kohli (1993).

5. Results

5.1. Psychometric analysis results

Summary scale statistics and correlations for our measures
are reported in Table 1. To assess the convergent and discri-
minant validity of our measures we used confirmatory factor
analysis (CFAs) (e.g., Anderson & Gerbing, 1988). Consistent
with our objective of maximizing generalizability, CFAs were
performed on each of the two data sets separately.

The overall fit of the measurement model with the German
data was good with a χ2 =933.70, 657 d.f., pN .001; CFI= .926
and RMSEA=.047. The data from the UKwere submitted to the

same analysis using the same item-loading pattern as the
German data. This resulted in a confirmatory factor model with
χ2 =1003.81, 657 d.f., pN .001, CFI= .902, and RMSEA=.059,
illustrating adequate fit of the measurement model to the UK
data. In both data sets all items loaded strongly on the constructs
they were intended to represent with standardized loadings
ranging from .53 to .92 in the German data and .58 to .91 in the
UK data). Combined with no evidence of significant cross-
loading, this indicates good convergent validity for our measures
(Anderson & Gerbing, 1988). Discriminant validity was
confirmed by calculating the average variance extracted (AVE)
for each of the measures and comparing it with the squared
multiple correlations between the constructs (Fornell & Larcker,
1981). As shown in the Table 2, the AVE values range from 50%
to 73% in the German sample and 50% to 79% in the UK sample.
These values exceed all of the squared multiple correlation
values in both data sets, indicating discriminant validity among
our constructs (Anderson & Gerbing, 1988). To assess the
reliability of each measure we calculated the composite
reliability (CR) of each scale (Fornell & Larcker, 1981). CR
values ranged from .71 to .91 in the German data and .79 to .94 in
the UK data, suggesting excellent reliability (See Table 2).

While our separate measurement assessments for each
sample provide confidence in the reliability and validity of
our measures (e.g., Tsang, 2002), and our identification and
purification procedures ensured that we collected data only
from knowledgeable key informants (e.g., Huber & Power,
1985), the use of a single standardized survey to collect data
from each firm still leaves the potential for common method
bias. To evaluate this possibility we followed the widely used

Table 3
Structural equation modeling results

Paths modeled German firms UK firms

Standardized coefficient t-value Standardized coefficient t-value

Reputational resources → Inimitability .21 3.06 .33 3.79
Financial resources → Inimitability .03 0.48 .25 3.23
Human resources → Inimitability .12 1.96 .11 1.59
Cultural resources → Inimitability .03 0.39 .27 3.02
Relational resources → Inimitability − .23 −2.91 − .16 −1.71
Informational resources → Inimitability .27 3.65 − .11 −1.04
Reputational resources → Non-substitutability .23 2.60 − .08 −1.05
Financial resources → Non-substitutability − .02 −0.19 .07 1.05
Human resources → Non-substitutability − .01 −0.12 .14 2.10
Cultural resources → Non-substitutability .18 2.03 .04 0.49
Relational resources → Non-substitutability − .20 −1.99 − .01 −0.15
Informational resources → Non-substitutability .09 0.95 .04 0.45
Reputational resources → Market effectiveness .11 1.09 .04 0.26
Financial resources → Market effectiveness − .09 −1.12 − .12 −1.18
Human resources → Market effectiveness .09 1.20 .01 0.08
Cultural resources → Market effectiveness .05 0.49 .06 0.47
Relational resources → Market effectiveness .07 0.61 .12 0.96
Informational resources → Market effectiveness .13 1.24 .08 0.59
Competitive intensity → Market effectiveness − .10 −1.63 − .13 −1.71
Inimitability → Market effectiveness .34 2.01 .49 3.28
Non-substitutability → Market effectiveness .24 2.23 .46 2.41

Fit indices: χ2=953.05, 660 d.f., pN .001 χ2=1028.16, 660 d.f., pN .001
CFI= .921 CFI= .893
RMSEA=.049 RMSEA=.060
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Harmon's single-factor test procedure by comparing our ten-
factor CFA measurement models with alternate single-factor
models for each data set (e.g., Morgan et al., 2003; Tsang,
2002). In both data sets the single-factor model fit the data very
poorly (χ2 =4208.62, 702 d.f., CFI= .40 in the German data and
χ2 =3926.39, 702 d.f., CFI= .38 in the UK data), exhibiting
significantly worse fit statistics than our ten-factor measurement
models (χdiff

2 =3274.92, 45 d.f.diff pb .001 in the German data
and χdiff

2 =2922.58, 45 d.f.diff pb .001 in the UK data). This
indicates that common method bias is unlikely to be a
significant problem in either of our data sets (e.g., Podsakoff
& Organ, 1986).

5.2. Hypothesis testing

We tested Hypotheses 1 and 2 using structural equation
models (SEM) on each of the two data sets, with paths
representing the direct and mediated relationships between ex-
port venture resource levels, export venture resource charac-
teristics, and export venture market effectiveness. We also
estimated a path between the competitive intensity of the export
market and export venture market effectiveness to control for
differences in competitive rivalry in the export markets served
by the industrial export ventures. For Hypotheses 1 to be
supported we should see significant direct paths between each
of the individual export venture resources and market effective-
ness performance. For Hypothesis 2a to be supported, results
should show that individual venture resource levels are pos-
itively related to the inimitability of the mix of available re-
sources used in implementing the export venture's strategy, and
that the inimitability of these resources is positively related to
export venture market effectiveness. For Hypothesis 2b to be
supported results should indicate significant paths between the
individual export venture resource levels and the substitutability
of the mix of resources used to implement the venture's strategy,
and a significant path between the substitutability of these
resources and export venture market effectiveness.

5.2.1. German industrial export venture SEM results
As shown in Table 3, the results of our SEM analysis indicate

a good overall fit of the hypothesized structural model with the
German data (χ2=953.05, 660 d.f., pN .001, CFI=.921, and
RMSEA=.049). In addition, the model exhibits good explana-
tory power, accounting for 33% of the variance in export venture
market effectiveness. However, Hypotheses 1, predicting that the
level of export ventures' individual resources are each related to
export venture market effectiveness, was not supported in this
analysis since no significant direct paths from export venture
resources to export venture market effectiveness were found.

Hypothesis 2a, predicting that inimitability mediates the re-
lationship between individual export venture resource levels and
export venture market effectiveness was partially supported.
First, the path from the inimitability of export ventures' resources
to export venture market effectiveness demonstrated a positive
significant coefficient (β=.34, t=2.01). Second, four paths bet-
ween the individual export venture resource levels and the
inimitability of export ventures' resources are significant. Three

of these four paths indicate that the level of reputational (β=.21,
t=3.06), human (β=.12, t=1.96), and informational (β=.27,
t=3.65) resources are positively related to the inimitability of
export ventures' resources. Surprisingly, however, the path bet-
ween the level of relational resources (β=− .23, t=−2.91) and the
inimitability of export ventures' resources is significant but
negative.

Hypothesis 2b, predicting that non-substitutability mediates
the relationship between export venture resource levels and ex-
port venture market effectiveness was also partially supported in
the German data. First, as seen in Table 3, the path between the
non-substitutability of export ventures' resources and export
venture market effectiveness is significant and positive (β=.24,
t=2.23). Second, we note that the relationship between the level
of both reputational resources (β=.23, t=2.60) and cultural re-
sources (β=.18, t=2.03) and the non-substitutability of export
venture resources is significant and in the predicted direction.
Finally, we also find a significant negative relationship between
relational resource levels and non-substitutability (β=− .20, t=
−1.99).

5.2.2. UK export venture SEM results
Results from the SEM analysis using the UK data

demonstrated an adequate fit of the hypothesized structural
model to the data (χ2 =1028.16, 660 d.f., pN .001, CFI= .893,
and RMSEA=.060). The explanatory power of the UK data
model was also good, explaining 23% of the variance in export
venture market effectiveness. However, as in the German data,
Hypothesis 1, predicting a direct relationship between export
venture resources and export venture market effectiveness was
not supported as we find no significant path coefficients linking
individual resources levels with export venture market effec-
tiveness (see Table 3).

Hypothesis 2a, predicting that inimitability mediates the
relationship between individual export venture resource levels
and export venture market effectiveness, was partially
supported in the UK data. Similar to the German data analysis,
the path between the inimitability of export venture resources
and export venture market effectiveness (β=.49, t=3.28) is
significant and positive in the UK data. In addition, three of the
six paths between individual resource levels and the inimit-
ability of the export venture's resources are significant and in
the expected direction — those for reputational resources
(β=.33, t=3.79), financial resources (β=.25, t=3.23), and
cultural resources (β=.27, t=3.02).

Hypothesis 2b, predicting that non-substitutability mediates
the relationship between export venture resource levels and
export venture market effectiveness was weakly supported in
the UK data. As predicted, the path between the non-substi-
tutability of export venture resources and export venture market
effectiveness is significant and positive (β=.46, t=2.41). The
relationship between the level of export venture human re-
sources (β=.14, t=2.10) and the non-substitutability of the
export venture's mix of resources was significant and in the
predicted direction. No other individual resource paths were
significantly related to the non-substitutability of export ven-
tures' resources in the UK data.
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6. Discussion and implications

Both the German and UK data indicate no significant direct
relationships between the levels of individual export venture
resources available and export venture market effectiveness.
This finding is consistent with the view of competitive
advantage evident in resource-based theory which suggest that
competitive superiority in valuable and scarce individual re-
sources may only lead to temporary positional advantages (e.g.
Barney, 1991; Black & Boal, 1994). For some of the individual
resources examined this may be intuitive. For example, superior
financial resource availability may often be impermanent, and
therefore only allows temporary positional advantages to be
achieved. For other resources however, the literature suggests
that their individual characteristics should make any superiority
in resource levels more sustainable. For example, the literature
posits that superior reputational resources should provide more
than a temporary source of competitive advantage (e.g.,
Fombrun & Shanley, 1990; Keller, 1993). However, our data
reveal insignificant direct relationships between reputational
resources and export venture market effectiveness in both
Germany and the UK. Our data therefore suggest that the level
of individual resources available to export ventures are less
important in determining export venture performance than
might have been previously believed (e.g., Aaby & Slater, 1989;
Cavusgil & Zou, 1994).

We find support in our data for the expected indirect
relationships between the level of individual export venture
resources available and export venture market effectiveness via
the inimitability and non-substitutability characteristics of the
industrial export venture's available mix of resources as each
individual resource was related to either non-substitutability or
inimitability or both. However, one unexpected finding is the
negative relationship observed between relational resource le-
vels and inimitability and non-substitutability in the German
industrial export ventures. This suggests that the higher the level
of an export venture's relational resources, the lower the in-
imitability and non-substitutability of the overall mix of re-
sources used to implement its marketing strategy. Along with
the non-significant direct relationship between relational re-
sources and performance in both data sets, our results therefore
do not support relational exchange theory predictions that re-
lational resources are a source of sustainable competitive ad-
vantage in industrial export markets (e.g., Morgan & Hunt,
1994; Srivastava et al., 1998). Nonetheless, our data do indicate
strong overall support for RBV theory predictions that the
imitability and non-substitutability of available resources used
to implement the export venture's marketing strategy are im-
portant determinants of export venture performance outcomes.

Our findings have three broad implications for both managers
and academics. First, given the limitation export venture man-
agers have in terms of managing industry and market conditions
through changes in market selection, our study indicates that
resource-based theory provides useful framework for under-
standing industrial export venture performance. The significant
variance in export venture market effectiveness accounted for in
our structural models supports RBV theory as a mechanism for

understanding and explaining firms' export venture performance.
Importantly, our results support RBV theory predictions con-
cerning resource inimitability and non-substitutability in ex-
plaining market performance differences in export ventures in
both Germany and the UK. Both our qualitative fieldwork and
quantitative data therefore suggest that in seeking to understand
and explain the increasingly important export venture perfor-
mance of firms, researchers and managers can use the RBV to
guide investigations into resource selection and highlight the
importance of resource protection by export firms.

Second, RBV theory has been criticized for its relatively
weak empirical base (e.g., Priem & Butler, 2001). As pointed
out by Godfrey and Hill (1995:530), “ultimately, the RBV will
stand or fall, not on the basis of whether its key constructs can
be verified, but upon whether its predictions correspond to
reality observed for populations of firms.” Our study provides
solid empirical support for the fundamental RBV theory pre-
diction that the imitability and non-substitutability of the re-
sources used to implement strategy are important determinants
of performance outcomes. Confidence in this finding should be
enhanced by the research design used in our study. The meth-
odological literature has criticized empirical RBV studies for
their reliance on secondary data that fail to provide the “fine
grained” information required to test central RBV predictions
(e.g., Rouse & Daellenbach, 1999). Using in-depth qualitative
interviews to isolate and help develop valid and reliable mea-
sures of important resources, and using primary data from large
samples of firms in two different countries to allow generaliz-
able quantitative testing of RBV predictions, overcomes many
of the potential methodological problems associated with test-
ing RBV theory (e.g., Levitas & Chi, 2002; Rouse &
Daellenbach, 2002). As a result both managers and academics
can view our findings with increased confidence.

Third, our findings suggest that empirical investigations of
relationships between individual resources and performance
outcomes may provide only limited insights unless the in-
imitability and substitutability characteristics of the resources
used to execute strategy are also considered. Obviously, re-
searchers and managers must be careful in extrapolating the
finding of this study beyond the export venture resources ex-
amined in our study of industrial exporters in Germany and the
UK. However, as noted earlier, many similar resources have
been empirically examined in this way in the management and
international business literature. Indeed, the use of secondary
resource data has been criticized precisely because it fails to
allow researchers to examine resource characteristics (e.g.,
Rouse & Daellenbach, 1999, 2002). Our findings provide em-
pirical evidence that in examining the performance impact of
the type and level of individual resources, researchers need to
control for differences between firms in the characteristics of the
resources they deploy in implementing their strategy if rela-
tionships of interest are to be successfully isolated.

From a managerial perspective, our results suggest that in
developing and executing industrial export venture strategies,
managers need to think broadly about the mix of resources
available to them. In particular, in developing a resource base with
which to achieve sustainable competitive advantage in industrial
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export markets, our study suggests that managers should not
focus unduly on the levels of individual resources available.
Rather, it appears that managers should focus attention on
managing the degree to which themix of resources to be deployed
by the export venture in implementing its export marketing
strategies prevents imitation and substitution by competitors. This
supports RBV theory-based prescriptions suggesting that man-
agers should base their efforts to achieve sustainable competitive
advantage on bundles of interconnected resources (e.g., Barney,
1991; Grant, 1991). To apply the findings of this research,
managers should develop an understanding concerning the degree
to which competitors can imitate and substitute for key resources.
Where competitive weaknesses are found, remedial action should
be taken. For example, if brand positions within an export market
(a reputation-based resource) are threatened by competitor's
promotional efforts, it may be necessary to strengthen branding
by increased advertising spending and linking the image
building to the other resources (e.g., relational) to bolster the
firm's position in the export market, thus, potentially creating an
intangible barrier to entry. Likewise, market information
resources may also be a weak area. If everyone who competes
in a market has access to the same information, it cannot be a
source of competitive advantage. To strengthen market informa-
tion resources it may be necessary to perform proprietary, primary
data collections to gain unique and not easily imitated or
substituted for information. Similar strengthening of human and
cultural resources is possible making more difficult to imitate or
substitute resources in the overall resource mix. It may even be
possible to perform a type of benchmarking to determine the
appropriate mix of resources which drive competitive advantage
within specific export markets and to act to protect the firm's
position on these key resources.

7. Limitations and directions for future research

Two limitations of our study result from trade-off decisions
required in research of this type. First, we test our hypotheses
using cross-sectional data and are therefore unable to empir-
ically impute causality in the relationships examined or to
examine the sustainability of the export venture market
effectiveness performance outcomes examined over time.
While the causal ordering reflected in our SEM models
reflects RBV theory, and was confirmed from a face validity
perspective in our qualitative fieldwork, future research
utilizing longitudinal research designs would allow the
empirical assessment of causal relationships and the sustain-
ability of performance outcomes over time (e.g., Rouse &
Daellenbach, 1999). Second, by focusing specifically on an
extensive examination of export venture resources, the
logistical problems of collecting primary data mean that we
were unable to control for differences between export
ventures in terms of other firm-specific phenomena such as
the specific capabilities used to select and deploy export
venture resources (c.f., Teece et al., 1997). However, by
including the competitive intensity of the export marketplaces
served in our SEM, we do control for a theoretically
important source of potential performance variance (e.g.,

Rouse & Daellenbach, 2002). As our ability to develop valid,
reliable, and parsimonious resource measures improves, the
potential for controlling for a wider range of factors should
increase.

While a number of potential avenues for future research
flow from our results, we focus here on two areas that we
believe hold particular promise for developing knowledge and
providing practical insights for managers. First, given the
strong relationship revealed between the imitability and subs-
titutability characteristics of export ventures' resources and
their market effectiveness performance outcomes, further
empirical research is required to identify the sources of
such characteristics. Theory suggests that an important source
of such characteristics may be interactions between multiple
individual resources (Black & Boal, 1994; Collis, 1991). For
example, the literature suggests that creating and sustaining
superior brand equity relies on possessing numerous other
resources such as informational resources and financial
resources (e.g., Aaker, 1996; Keller, 1993). However,
empirical knowledge of how and when such interactions
lead to resource bundles with these valuable characteristics is
scarce (e.g., King & Zeithaml, 2001). Second, while we focus
here on export venture resource levels and characteristics,
recent theory contributions have highlighted the increasingly
important role of dynamic capabilities concerning how
resources are acquired and modified to meet changing market
conditions (e.g., Eisenhardt & Martin, 2000; Teece et al.,
1997). If available resources are as important in determining
export venture market performance as theory and our data
suggest, research on how such resources are acquired, devel-
oped, and adapted to suit changing circumstances in export
markets is an obvious focus for further knowledge
development.

8. Conclusions

While the size and growing importance of exporting in
industrial manufacturer's business performance have been
widely recognized, the literature reveals a surprising lack of
knowledge concerning the drivers of export venture perfor-
mance. We draw on RBV theory and qualitative fieldwork
insights, along with quantitative primary data from industrial
export ventures in Germany and the UK, to examine resource
drivers of industrial export venture performance. Our results
indicate that the inimitability and non-substitutability char-
acteristics of export venture resources are strongly linked with
export venture market effectiveness. Further, resource inimit-
ability and non-substitutability also mediate relationships
between the levels of a number of individual export venture
resources and export venture market effectiveness.

References

Aaby, N. E., & Slater, S. F. (1989). Managerial influences on export
performance: A review of the empirical literature 1978–88. International
Marketing Review, 6(4), 53−68.

Aaker, D. A. (1996). Building strong brands. New York: Free Press.

631N.A. Morgan et al. / Industrial Marketing Management 35 (2006) 621–633



Ambler, T., Styles, C., & Xiucum,W. (1999). The effect of channel relationships
and Guanxi on the performance of interprovince export ventures in the
People's Republic of China. International Journal of Research in
Marketing, 16(1), 75−87.

Amit, R., & Shoemaker, P. J. H. (1993). Strategic assets and organizational rents.
Strategic Management Journal, 14(1), 33−46.

Anderson, J. C., & Gerbing, D. W. (1988). Structural equation modeling in
practice: A review and recommended two-step approach. Psychological
Bulletin, 103(3), 411−423.

Armstrong, J. S., & Overton, T. S. (1977, August). Estimating nonresponse bias
in mail surveys. Journal of Marketing Research, 14, 396−402.

Barney, J. (1986). Organizational culture: Can it be a source of sustained
competitive advantage? Academy of Management Review, 11(3), 656−665.

Barney, J. (1991). Firm resources and sustained competitive advantage. Journal
of Management, 17(1), 99−120.

Black, J. A., & Boal, K. B. (1994). Strategic resources: Traits, configurations
and paths to sustainable competitive advantage. Strategic Management
Journal, 15, 131−148.

Brouthers, K. D., & Brouthers, L. E. (2001). Explaining the national cultural
distance paradox. Journal of International Business Studies, 32(1), 177−189.

Cadogan, J. W., Diamantopoulos, A., & Siguaw, J. A. (2002). Export market-
oriented activities: Their antecedents and performance consequences.
Journal of International Business Studies, 33(3), 615−626.

Cavusgil, S. T., & Zou, S. (1994). Marketing strategy–performance relationship:
An investigation of the empirical link in export market ventures. Journal of
Marketing, 58(1), 1−21.

Collis, D. J. (1991). A resource-based analysis of global competition: The case
of the bearings industry. Strategic Management Journal, 12, 49−68.

Conner, K. R. (1991). A historical comparison of resource-based theory and five
schools of thought within industrial organization economics: Do we have a
new theory of the firm? Journal of Management, 17(1), 121−154.

Czinkota, M. R. (2000). The policy gap in international marketing. Journal of
International Marketing, 8(1), 99−111.

Daily, C. M., Certo, S. T., & Dalton, D. R. (2000). International experience in the
executive suite: The path to prosperity? Strategic Management Journal, 21
(4), 515−523.

Day, G. S., & Wensley, R. (1988). Assessing advantage: A framework for
diagnosing competitive superiority. Journal of Marketing, 52(2), 1−20.

Deshpande, R., Farley, J. U., & Webster, F. E. (1993). Corporate culture,
customer orientation, and innovativeness in Japanese firms: A quadrad
analysis. Journal of Marketing, 57(1), 23−37.

Diamantopoulos, A., & Schlegelmilch, B. B. (1994). Linking export manpower
to export performance: A canonical regression analysis of European and US
data. In T. Cavusgil & C. N. Axinn (Eds.), Advances in international
marketing, Vol. 6 (pp. 161−181). New York: JAI Press.

Dierickx, I., & Cool, K. (1989). Asset stock accumulation and sustainability of
competitive advantage. Management Science, 35(12), 1504−1515.

Eisenhardt, K. M., & Martin, J. A. (2000). Dynamic capabilities: What are they?
Strategic Management Journal, 21, 1105−1121.

Fombrun, C. J., & Shanley, M. (1990). What's in a name? Reputation building
and corporate strategy. Academy of Management Journal, 33, 233−258.

Fornell, C. G., & Larcker, D. F. (1981, February). Evaluating structural equation
models with unobservable variables and measurement error. Journal of
Marketing Research, 18, 39−50.

Godfrey, P. C., & Hill, C. W. L. (1995). The problem of unobservables in
strategic management research. Strategic Management Journal, 16(7),
519−533.

Gomez-Mejia, L. R. (1988). The role of human resources strategy in export
performance: A longitudinal study. StrategicManagement Journal, 9, 494−505.

Grant, R. M. (1991, Spring). The resource-based theory of competitive
advantage: Implications for strategy formulation. California Management
Review, 33, 114−135.

Hall, R. (1993). A framework linking intangible resources and capabilities to
sustainable competitive advantage. Strategic Management Journal, 14,
607−618.

Helfat, C. E. (1997). Know-how and asset complementarity and dynamic
capability accumulation: The case of R&D. Strategic Management Journal,
18(5), 339−360.

Hofstede, G. (1991). Cultures and organizations: Software of the mind. London:
McGraw-Hill.

Hofstede, G., & Bond, M. H. (1988). The Confucius connection: From cultural
roots to economic growth. Organizational Dynamics, 16(4), 4−21.

Huber, G. P., & Power, D. J. (1985). Retrospective reports of strategic-level
managers: Guidelines for increasing their accuracy. Strategic Management
Journal, 6, 171−180.

Hult, G. T., & Ketchen, D. J. (2001). Does market orientation matter?: A test of
the relationship between positional advantage and performance. Strategic
Management Journal, 22(9), 899−906.

International Monetary Fund. (2001). Directions of trade statistics yearbook.
Washington, DC: IMF Publication Services.

Jaworski, B. J., & Kohli, A. K. (1993). Market orientation: Antecedents and
consequences. Journal of Marketing, 57(3), 53−70.

Kale, S. H., & Barnes, J. W. (1992). Understanding the domain of cross-national
buyer–seller interactions. Journal of International Business Studies, 23,
101−132.

Katsikeas, C. S., Leonidou, L. C., & Morgan, N. A. (2000). Firm-level export
performance assessment: Review, evaluation, and development. Journal of
the Academy of Marketing Science, 28(4), 493−511.

Keller, K. L. (1993). Conceptualizing, measuring, and managing customer-
based brand equity. Journal of Marketing, 57(1), 1−22.

King, A. W., & Zeithaml, C. P. (2001). Competencies and firm performance:
Examining the causal ambiguity paradox. Strategic Management Journal,
22(1), 75−99.

Leonidou, L. C., & Kaleka, A. (1998). Behavioral aspects of buyer–seller
relationships: Their association with export involvement. International
Marketing Review, 15(5), 373−397.

Levitas, E., & Chi, T. (2002). Rethinking Rouse and Daellenbach's rethinking:
Isolating vs. testing for sources of sustainable competitive advantage.
Strategic Management Journal, 23(10), 957−962.

Lewin, A. Y., & Minton, J. W. (1986). Determining organizational effectiveness:
Another look and an agenda for research.Management Science, 32, 514−538.

Lippman, S. A., & Rumelt, R. P. (1982). Uncertain imitability: Analysis of
interfirm differences in efficiency under competition. Bell Journal of
Economics, 13, 418−438.

Lord, M. D., & Ranft, A. L. (2000). Organizational learning about new
international markets: Exploring internal transfer of local market knowledge.
Journal of International Business Studies, 97, 573−589.

Makadok, R. (2001). Toward a synthesis of the resource-based and dynamic-
capability views of rent creation. Strategic Management Journal, 22(5),
387−401.

Morgan, R. M., & Hunt, S. D. (1994). The commitment–trust theory of
relationship marketing. Journal of Marketing, 58(3), 20−38.

Morgan, N. A., Zou, S. V., Vorhies, D. W., & Katsikeas, C. S. (2003). Experiential
and informational knowledge, architectural marketing capabilities, and the
adaptive performance of export ventures. Decision Sciences, 34(2), 287−321.

Myers, M. B. (1999, First Quarter). Incidents of gray market activity among U.S.
exporters: Occurrences, characteristics, and consequences. Journal of
International Business Studies, 30, 105−126.

Peng, M. W., & York, A. S. (2001). Behind intermediary performance in export
trade: Transactions, agents and resources. Journal of International Business
Studies, 32(2), 327−346.

Peteraf, M. (1993). The cornerstones of competitive advantage: A resource-
based view. Strategic Management Journal, 14, 179−191.

Podsakoff, P. M., & Organ, D. W. (1986). Self-reports in organizational
research: Problems and prospects. Journal of Management, 12, 531−544.

Priem, R. L., & Butler, J. E. (2001). Is the resource-based ‘view’ a useful
perspective for strategic management research? Academy of Management
Review, 26(1), 22−40.

Reed, R., & Defillipi, R. J. (1990). Causal ambiguity, barriers to imitation, and
sustainable competitive advantage. Academy of Management Review, 15(1),
88−102.

Reid, S. D. (1983). Managerial and firm influences on export behavior. Journal
of the Academy of Marketing Science, 11(3), 323−332.

Roth, M. S. (1995, May). The effects of culture and socioeconomics on the
performance of global brand image strategies. Journal of Marketing
Research, 32, 163−175.

632 N.A. Morgan et al. / Industrial Marketing Management 35 (2006) 621–633



Rouse, M. J., & Daellenbach, U. S. (1999). Rethinking research methods for the
resource-based perspective: Isolating sources of sustainable competitive
advantage. Strategic Management Journal, 20(5), 307−320.

Rouse, M. J., & Daellenbach, U. S. (2002). More thinking on research methods
for the resource-based perspective. Strategic Management Journal, 23(10),
963−967.

Schlegelmilch, B. B., & Ross, A. G. (1987). The influence of managerial
characteristics on different measures of export success. Journal of Marketing
Management, 3(2), 145−158.

Srivastava, R. K., Shervani, T. A., & Fahey, L. (1998). Market-based assets and
shareholder value: A framework for analysis. Journal of Marketing, 62(1),
2−18.

Steenkamp, J. B. E. M., Batra, R., & Alden, D. L. (2003). How perceived brand
globalness creates brand value. Journal of International Business Studies, 34
(1), 53−65.

Teece, D. J., Pisano, G., & Shuen, A. (1997). Dynamic capabilities and strategic
management. Strategic Management Journal, 18(7), 509−535.

Trabold, H. (2002). Export intermediation: An empirical test of Peng and
Ilinitch. Journal of International Business Studies, 33(2), 327−344.

Tsang, E. W. K. (2002). Acquiring knowledge by foreign partners from
international joint ventures in a transition economy: Learning-by-doing and
learning myopia. Strategic Management Journal, 23(9), 835−854.

Tsui, A. S. (1990). A multiple-constituency model of effectiveness: An
empirical examination at the human resource subunit level. Administrative
Science Quarterly, 35, 458−483.

Venkatraman, N. (1986). Measurement of business performance in strategy
research: A comparison of approaches. Academy of Management Review, 11
(4), 801−814.

World Bank. (2001). World tables. Baltimore, MD: Johns Hopkins University.
Yaprak, A. (1985). An empirical study of the differences between small

exporting and non-exporting US firms. International Marketing Review, 2
(2), 72−83.

Zou, S., Taylor, C. R., & Osland, G. E. (1998). The EXPERF scale: A cross-
national generalized export performance measure. Journal of International
Marketing, 6(3), 37−58.

Neil A. Morgan is Associate Professor of Marketing at the Kelly Business
School at Indiana University, Bloomington, IN.

Douglas W. Vorhies is Assistant Professor of Marketing at the University of
Mississippi Business School, University, MS.

Bodo B. Schlegelmilch is Professor and Chair of International Marketing and
Management at Vienna University of Economics and Business Administration,
Vienna, Austria.

633N.A. Morgan et al. / Industrial Marketing Management 35 (2006) 621–633


