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ABSTRACT

The objective of this investigation is to provide an empirical model (EMSP model 
of internationalization) to explain the relationship between the different variables that 
affect the export performance of Spanish companies in the fashion sector. To do so, 
we introduce new marketing approaches and consider such external (Environment) as 
internal (Management and Marketing Strategy) factors from Resource Based View (RBV) 
and dynamic capabilities perspectives by developing Structural Equation Modelling. The 
conclusions show a fundamental role of managers, relational marketing techniques, and 
the incorporation of new technologies to the marketing processes.

RESUMEN

El objetivo de esta investigación es la presentación de un modelo empírico (modelo 
EMSP de internacionalización) capaz de explicar la relación entre las distintas variables 
que van a determinar el resultado exportador de las empresas españolas en el sector de 
la moda. Para ello, se van a considerar nuevos enfoques de marketing, analizando tanto 
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como factores internos (Management y Estrategia de Marketing) como externos (Entorno) 
desde un punto de vista de los recursos (RBV) y de las capacidades dinámicas mediante 
el uso de modelos de ecuaciones estructurales (SEM). Las conclusiones demuestran 
el papel fundamental de los directivos, de las técnicas de marketing relacional, y de la 
incorporación de las nuevas tecnologías a los procesos de marketing.

1. INTRODUCTION

It is a proven fact that the degree of internationalization in most econo-
mies has suffered a tremendous rise, especially in the last two decades. The 
case of Spain is not an exception, with exports doubling their figure since 
the beginning of the century. As a consequence, exports have played a fun-
damental role (along with the tourist and hospitality sectors) in the recovery 
of the economy after the 2008 recession and, most recently, in the post-
COVID19 stage. Not in vain, some authors have even considered exports 
as the main cause of the Spanish economic miracle (Delucio et al., 2018).

This situation has not only led to the tremendous interest of both ma-
nagers and scholars in the subject (Chico et al., 2014; García et al., 2009; 
Pajares and Molina, 2009), but also to the consolidation of the research on 
international trade as a general issue, and the analysis of the determinants 
of export performance as one of the main streams in the discipline. The re-
sult is a quite extensive literature which dates back to the 1980s (Aaby and 
Slater,1989; Zou and Stan,1998; Leonidou et al.,2002; Sousa et al.,2008; 
Chugan and Singh, 2014; Chen et al., 2016). In this context, we pretended 
to find a model which was capable of explaining the export behaviour of the 
Spanish companies in the fashion industry, attending to the peculiarities of 
the companies operating in it (reduced size, middle-aged companies, SMEs 
in most cases, family run businesses, outsourced innovation departments ...). 
On the other hand, one of the most important characteristics of this industry is 
the geographical concentration in certain regional areas of the country. Foot-
wear manufacturers, for example, are mostly located in the area of Alicante, 
home textiles and home decoration in Valencia, garments and accessories in 
Catalonia or Andalucía, and so on. This results in the existence of important 
clusters in every area which makes production more competitive.

The theoretical foundations of the model are determined by the evolution 
of different streams (mainly Gradualist models, Resource Based View and 
Dynamic capabilities), and our resulting model (EMSP model of Internationa-
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lization) pretends to explain the effect of three main constructs (Environment, 
Management and Strategy) on one final dependent variable (Performance), 
taking the name after the initials of these items. 

The theory of dynamic capabilities is an important contribution to our 
investigation, as “firm capabilities are fundamental to develop a series of 
intangible assets” which have an effect on the competitive strategy of the 
company, and finally on the export performance (Collins, 2021; Chien and 
Tsai, 2021). In our case, both Management and Marketing Strategy cons-
tructs are approached from this perspective. 

Management theories are also important as managers should be able 
to analyze the environment in order to introduce the necessary changes and 
adapt the company strategy to customer needs in order to provide a better 
performance. (Parnell et al., 2015; Bouncken et al., 2015; Schumpeter, 2013).

When coming to marketing, a detailed analysis has been carried out to 
determine the evolution from traditional marketing mix policies to other models 
based on market orientation, relationship marketing or new technologies (Chen 
et al., 2016). In fact, “Traditional and modern approaches are not exclusive, 
but inclusive and complimentary”. (Kotler et al., 2021, 2016; Kotler 2010).

Once the theoretical model is defined and the hypotheses are proposed, 
the empirical model will concentrate on two aspects: the descriptive analysis 
will show the characteristics of the exporting companies operating in the 
sector, and the final analysis of the constructs through Structural Equations 
Modelling (SEM) will pay special attention to the way the previous variables 
interact and how the relationships between variables of the EMSP model 
are determined. 

2. THEORETICAL BACKGROUND

The theoretical background of the model has been analyzed from two 
different approaches: the evolution of internationalization theories and the 
new perspectives in the marketing literature. 

2.1. The evolution of internationalization theories

Although the focus of the first internationalization theories was placed 
on macroeconomic and multinational enterprises aspects, the literature 
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kept moving towards gradualist or behavioural theories, which state that 
companies go through a gradual learning process in their internationalization 
ventures. These theories constitute the basis of the Resource Based View 
(RBV) approach, which has been the predominant theory for several decades.

The RBV states that a firm has “a unique combination of valuable tangible 
and intangible resources, and it is precisely these resources and capabilities 
that determine the company’s competitive advantage and, consequently, 
its performance” (Collins, 2021; Zahra, 2021). Other authors concentrated 
on aspects like knowledge (Chien and Tsai, 2021; Bouncken et al., 2015; 
Schumpeter, 2013) as resources to create value within the company. 

However, the evolution of the RBV led to the Dynamic Capabilities theory, 
which considers a dynamic environment where companies must develop 
competencies that must be continuously adapted to those changes (Hunt 
and Madhavaram, 2020; Teece, 2018; Pisano, 2017; Ruzzier et al., 2006). 

Another perspective is the theory on the determinants of the export 
performance in SMEs. With plenty of empirical models, the variables that 
have an influence on the performance of an exporting company have not 
suffered tremendous changes through the years. The first attempts to 
provide an integrative model based on three main inputs: firm characteris-
tics (like size and management commitment), strategy (mainly related to 
marketing mix policies) and competencies (technology, market knowledge, 
management control). Other authors added environmental factors to the 
equation (domestic and foreign market characteristics mainly), and placed 
the export marketing strategy as an intermediate variable in the centre of 
the model. And the most recent reviews (Chugan and Singh 2014, Chen 
et al., 2016) keep adding items to the list and combining theoretical and 
empirical features.

2.2. The new perspectives in marketing theories

On the marketing side, the literature has developed parallel researches 
in many cases, sharing approaches like the RBV or the dynamic capabilities 
theories. Plenty of scholars (Saleh, 2016; Haji-Basri, 2012; Yadav 2010) 
have identified the main research themes in marketing and their evolution 
throughout the last decades, showing an increase in subjects like customer 
behaviour, e-marketing, branding or advertising, that coexist with traditional 
aspects such as the four basic components of marketing mix. 
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FIGURE 1
THE EMSP MODEL OF INTERNATIONALIZATION. DEFINITION OF 

VARIABLES AND HYPOTHESES

Source: Developed by the author

Instead of dismissing the traditional conception of marketing, plenty of 
authors present complementary approaches and present an evolution from 
policies based on consumer goods to others based on services (Vargo et al., 
2020; Vargo and Lusch, 2018; Osborne, 2018). Some of them are market 
orientation, relationship marketing, or network analysis. Other approaches in 
the last decades have considered the incorporation of new technologies to 
the marketing strategy, resulting in different trends like: experiential Marketing 
(Schmitt et al., 2014; Same and Larimo, 2012), Internet Marketing (Mathews 
et al., 2016; Kaplan, 2012), Marketing 3.0, 4.0 and even 5.0 (Kotler et al., 
2021, 2016; Kotler 2010) or Corporate Social Responsibility (White et al., 
2017; Chen et al., 2016).

3. LITERATURE REVIEW AND HYPOTHESES

The general structure of the model, together with the definition of hy-
potheses and the relationship among the different variables can be apprecia-
ted on Figure 1. As aforementioned, it is composed of one final dependent 
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variable (Export Performance - EP) and three main constructs: Environment 
(ENV), Management (MN), and Strategy. The Strategy construct, however, will 
be divided into Marketing Strategy (MS), Operational Marketing (OM) and New 
Technologies (NT) for a more accurate analysis. With that general overview 
in mind, we will now concentrate on the literature behind every construct.

3.1. Environment (ENV).

The environment variable, which is present in every single review is 
considered as an external factor, which is in constant change, and cannot be 
controlled (or even predicted) by managers. However, it has a big influence 
on the company as it conditions the firm’s capabilities and strategy, resulting 
in a higher or lower export performance (Leonidou et al., 2002; Katsikeas 
et al., 2000).

When considering the analysis of the environment variable, researchers 
have traditionally divided the subject into domestic and foreign market 
characteristics. Nevertheless, we will just concentrate on the latter, as the 
companies from the sample operate in the same sector, with conditions that 
affect them all in a similar way, something which does not add any useful 
information to the model.

In this context, items like competitive intensity (Chen et al., 2016), 
psychic distance (Vida and Obadia, 2018; Sousa et al., 2009), the existence 
of trade barriers (Chugan and Singh, 2014) or foreign market characteristics 
and environmental hostility (Faruk and Subudhi, 2019; Sousa et al., 2008) 
are proven to have an effect on export performance.

As a consequence, the analysis of the literature takes us to consider 
three different hypotheses:

H1: The environment in foreign markets affects the management of the 
company.

H3: The environment in foreign markets has an effect on the marketing 
strategy of the company.

H7: The environment in foreign markets directly affects the final perfor-
mance of the export venture.
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3.2. Management (MN).

The management variable is of vital importance to the model for two 
main reasons: the positive association to export performance and its role as 
an input to the marketing strategy of the company (Chen et al., 2016; Chu-
gan and Singh, 2014; Cadogan et al., 2012). Numerous publications have 
shown the evolution from traditional conceptions to the modern approaches 
of global economies. Besides, behavioural theories on management moved 
from traditional conceptions based on production, technology and science 
to a more human profile, which analyzed subjects like “human motivation, 
leadership style, communication and teamwork”, with researchers like Elton 
Mayo, Abraham Maslow, Douglas McGregor or Frederick Herzberg.

When coming to exports, the management variable can be explained 
from the “firm capabilities” side and the dynamic capabilities approach. Both 
the managers’ training and characteristics, as their perception of the market 
are crucial to the analysis. The international experience of the manager has 
been considered as one of the key determinants of export performance 
along with the attitude and level of commitment of the managers towards 
internationalization (Cadogan et al., 2012; Ayan and Percin, 2005).  Other 
authors (Chen et al., 2016) consider export commitment, level of education, 
international experience and innovation as the fundamental determinants of 
export performance when focusing on the management construct. Conse-
quently, we introduce the following hypotheses:

H2: Management has a direct effect on the export marketing strategy 
of the company, as managers are responsible its implementation.

H8: The attitude and training of the managers in the company, also have 
a direct effect on the export performance of the company. 

3.3. Marketing Strategy (MS).

The strategy construct, which is represented by the marketing strategy 
in our case, plays the role of an intermediate variable, as it is influenced by 
“external uncontrollable factors” (the environment) and by other internal 
characteristics (management), but at the same time, this is a determinant 
input for the export performance of the company. Additionally, the marketing 
strategy construct will be approached both from the operational marketing 
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side and the incorporation of new technologies, in order to integrate new 
conceptions derived from the dynamic capabilities theory based on the 
RBV and the contingency theory. This theoretical background suggests 
that the basis for an effective implementation of the marketing strategy, are 
the capabilities developed by the firm when analyzing the environment in 
order to execute the most appropriate strategy. (Morgan et al., 2012). The 
contingency theory, on the other hand, highlights the importance of strategic 
factors, which are not static, and the way they are combined determine the 
final performance of the company (Chen et al., 2016).

Some authors identified export targeting, market segmentation, export 
planning, innovation, risk taking or marketing research as the key instruments 
in the export marketing strategy. Others coming from the relationship mar-
keting stream incorporated factors like market orientation, market linking 
capabilities or channel relationship to the equation. And the latest trends 
(Chen et al., 2016; Chugan and Singh, 2014) place the focus on the impor-
tance of “environmentally oriented strategic behaviour” (in accordance with 
social responsibility programs) as a way to develop sustainable long term 
marketing strategies, with a positive result on export performance. All this 
takes us to the consideration of the following hypothesis:

H6: The export marketing strategy has an effect on the export perfor-
mance of the company, as it is the response to marketing needs.

A. Operational marketing strategy (OM)

The most frequent subjects when considering the export marketing stra-
tegy of the company are the marketing mix variables, which provide positive 
implications for performance. The starting point in our case is based on the 
analysis of the export marketing strategy indicators developed by authors like 
Morgan et al. (2012). However, other approaches like marketing orientation 
and relationship management will be added to the traditional conception in 
order to adapt the model to the sector we are considering.

The degree of adaptation or standardization of the marketing mix com-
ponents depending on the foreign market characteristics has been a recurrent 
issue in most studies (Chen et al., 2016; Chugan and Singh, 2014), together 
with other aspects related to each element of the marketing mix policy (see 
Table 2). Consequently, the theory on operational marketing policies leads 
us to the establishment of a new hypothesis:
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H4: Operational marketing, consisting of marketing mix policies, has an 
influence on the export marketing strategy of the company.

B. New Technologies (NT).

Internet technologies are increasingly being integrated into the marketing 
strategy. Even so, most of the literature comes from the dynamic capabilities 
theory side and not so much from the determinants of export performance 
approach. According to classical researchers, “a company must gather 
technical and market information effectively and disseminate it throughout 
the organization”. In the same context, IT capabilities contribute to develop 
“internal communication” and “cross-functional integration”, which results in 
a better performance (Mathews et al., 2016). Moreover, the development of 
e-commerce strengthens the relation between the export marketing strategy 
and performance (Bashokouh et al., 2021; Gregory et al., 2019). Finally, Kotler 
et al. (2021, 2016) and Kotler (2010) introduced the concepts of marketing 
3.0, 4.0 and 5.0, where the Internet is fundamental, as it is “a way to foster 
the relationship with the customer and let him participate in the process of 
adding value by developing the brand concept”. As a consequence:

H5: The use of New Technologies in marketing processes has a positive 
result on the export marketing strategy of the company.

3.4. Export Performance (EP)

Export performance is a crucial construct in the analysis of exports as 
it is the way to control the effectiveness of the company strategies (Chu-
gan and Singh, 2014; Sousa et al., 2008). Regarding measuring scales, 
an important contribution was made by Sousa (2004), who classified the 
export performance indicators into objective (based on absolute values) and 
subjective (based on managers’ perceptions), and identified export intensity, 
export sales growth, export profitability, export market share, satisfaction 
with overall export performance, and perceived export success as the most 
frequently used. A few years later, Chen et al. (2016) highlighted the following 
ones: export satisfaction, export growth, export intensity, export sales and 
export sales growth, market share and market share growth, and a series 
of financial indicators.
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4. EMPIRICAL METHODOLOGY

4.1. Data collection

The investigation, which was carried out between 2017 and 2019, was 
based on quantitative techniques. A questionnaire was delivered to a selec-
tion of exporters in the fashion and design industry throughout the country, 
paying a special attention to the eastern region where those activities are 
predominant. According to the information provided by the SABI database 
(a private resource which contains information of approximately 3.5 million 
companies in Spain and Portugal), a total of 43,464 companies can be 
found in Spain when filtering by NACE codes Rev. 2 (13, 14, 15, 16, 31 and 
32). We estimated it was appropriate to consider a 5% of regular exporters, 
leading to a final universe of 2,173 companies in the industry for the whole 
country. Several email contacts and direct calls were necessary to introduce 
a questionnaire of structured closed questions using a 7 point Likert scale 
where possible. A total number of 82 questionnaires were eventually recei-
ved, resulting in a final figure of 74 once the data validation was carried out. 
The companies in the sample were selected according to factors such like 
the number of years in exports, the regularity of their international sales and 
their market share, in order to ensure they represented the industry in the 
most accurate way. The selection of companies also contributed to reducing 
the bias of the model.

4.2. Measurement of variables

In order to provide a structured questionnaire which was easy to fill in 
by the respondent, the items were grouped in four different blocks: (1) Firm 
characteristics and perceptions on export performance, (2) Management 
characteristics, (3) Strategy (comprising Marketing Strategy, Operational 
Marketing Strategy and New Technologies), and (4) Environment. The first 
three parts comprise internal factors of the company and part four analyzes 
external factors.

“Firm characteristics” will be fundamental for the descriptive analysis 
and will provide objective information about the companies in the sample 
(fashion sector, total turnover, number of employees, age of the company, 
number of years in exports, number of countries selling to, exports intensity 
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and exports to the EU). On the other hand, Export Performance indicators 
are based on personal perceptions, which are quantified by a 7 point Likert 
scale, being 1 very unsatisfied and 7 highly satisfied. The rest of constructs 
(Management, Environment and Strategy) present a similar structure and are 
also measured by scales where 1 represents the lowest appreciation and 7 
the highest. Details of every construct and information about the previous 
research when considering the measuring scales can be appreciated on 
Table 1. 

TABLE 1
MEASURING SCALES LITERATURE FOR THE EP, MN, ENV, MS 

AND ENV CONSTRUCTS

Source: Developed by the author.

The peculiarities of the companies operating in the fashion industry, 
with a big exposure to marketing policies and product design, have led to 
the conception of a complex Strategy construct which must be analyzed 
from three different points of view: the marketing strategy itself (strategic 
decisions), the operational marketing variables (marketing mix policies) 
and the incorporation of new technologies to the marketing process. The 
marketing mix policy (see Table 2) will be considered as one separate 
construct (Operational Marketing – OM) when the model is carried out 
and consists of four variables: Product (PD), Price (PC), Promotion (PM) 
and Place (PL). 

MEASURING SCALES MEASURING SCALES
EP1 Export volumen Chen et al. (2016) MS1 Knowledge of customers Parnell et al. (2015)
EP2 Export growth Chugan et al. (2014) MS2 Knowledge of competitors  Morgan and Katsikeas (2012)
EP3 Market share Sousa (2004) MS3 Planning of marketing activities Murray et al. (2011)
EP4 Degree of diversification Zou et al. (1998) MS4 Integration of marketing activities Song et al. (2008)
EP5 Access to international markets MS5 Skill to segment and target markets Leonidou et al. (2002)
EP6 Profitability of exports MS6 Market research programs
EP7 Profit margin of exports MS7 Channel relationship
EP8 General satisfaction with exports MS8 CSR programs

MS9 Ability to retain customers
MEASURING SCALES MS10 Effectiveness of after-sales service

MN1 General management skills Parnell et al. (2015) MS11 Effectiveness of sales team
MN2 Marketing skills Fernandez and Alegre (2015)
MN3 Language skills Morgan and Katsikeas (2012) MEASURING SCALES
MN4 Computer and IT skills Song et al. (2008) NT1 Promotion of products Parnell et al. (2015)
MN5 Experience in international markets NT2 Online catalogues Morgan and Katsikeas (2012)
MN6 General overview of the company NT3 Answer to customer queries Song et al .(2008)
MN7 Export orientation NT4 Salespeople online access Prasad et al. (2001)
MN8 Ability to facilitate communication NT5 Transmission of orders
MN9 Ability to manage teams NT6 Online support to distributors

NT7 Gathering market info
MEASURING SCALES NT8 Internet marketing

ENV1 High profit margins Chen et al. (2016) NT9 Communications and team work
ENV2 Ability to detect customer needs Chugan and Singh (2014)
ENV3 Market stability Green et al. (2008)
ENV4 Similarities in political/legal terms Alvarez (2004)
ENV5 Similarities in marketing policies

    EXPORT PERFORMANCE ITEMS

    MANAGEMENT ITEMS

    MARKETING STRATEGY ITEMS

    NEW TECHNOLOGIES ITEMS

ENVIRONMENT ITEMS
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TABLE 2
MEASURING SCALES LITERATURE FOR MARKETING MIX 

VARIABLES (INTEGRATED IN THE OM CONSTRUCT)

Source: Developed by the author.

5. RESULTS

5.1. Descriptive analysis

As previously stated, the fashion industry in Spain is formed by a group 
of companies with a certain number of peculiarities. The descriptive analysis 
will help us to understand that reality. If we take a look at the turnover (€), a 
68.92% of the sample can be considered as small firms, with sales figures 
below 10 million €. A 25.68% could be classified as medium size companies 
(sales figures between 10 and 50 million €), and only a 5.41% of them could 
be named as big companies, and similar conclusions are reached when 
considering the number of employees.

Regarding the age of the represented companies we can say that 
this is a mature sector, with an average of 29.19 years, while the average 
number of years in exports comes down to 18.47, confirming the fact that 
the companies in this sector are not “born global”. Additionally, a 32.43% 
of companies export to less than 10 different countries, over a 50% export 
to 11-50 countries, and only a 14.86% export to over 50 countries. On the 
other hand, when considering export intensity (exports/total sales ratio), the 
average value is 54.66%, with over a 50% of sales to foreign countries made 
within the EU area. This shows that sales in the domestic market are still very 
important, and when selling abroad, the closest markets are the first option.

MEASURING SCALES MEASURING SCALES
PD1 Product adaptation Morgan et al. (2012) PC1 Price adaptation Morgan et al. (2012)
PD2 Range of products Boehe and Cruz (2010) PC2 High-price strategy Sousa and Bradley (2008)
PD3 Product quality Ayan and Percin (2005) PC3 Competitive prices Ayan and Percin (2005)
PD4 Product brand name Leonidou et al. (2002) PC4 High profit margins Zou et al. (2003)
PD5 Product design PC5 Price control Leonidou et al. (2002)
PD6 Product innovation PC6 Prices fixed according to costs
PD7 Customer service PC7 Price discounts and promotions
PD8 Differentation from competition PC8 Credit to customers

MEASURING SCALES MEASURING SCALES
PM1 Promotion adaptation Morgan et al. (2012) PL1 Distribution adaptation Morgan et al. (2012)
PM2 Exhibitons Ayan and Percin (2005) PL2 Channel support Karelakis et al. (2008)
PM3 Regular visits to customers  Zou et al. (2003) PL3 Use of agents Ayan and Percin (2005)
PM4 Media promotion Leonidou et al. (2002) PL4 Use of distributors Leonidou et al. (2002)
PM5 Catalogues prootion PL5 Commercial subsidiaries
PM6 Regular mailshots PL6 Production subsidiaries
PM7 Website adaptation PL7 Direct sales to final customer
PM8 Use of social networks PL8 Internet sales
PM9 Use of local language PL9 Delivery dates

   PRODUCT ITEMS

    PROMOTION ITEMS

    PRICE ITEMS

    PLACE ITEMS
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Another interesting analysis is the kind of competitive strategy adopted 
by exporting companies. We can conclude that a 35.14% of the companies 
relate their competitive strategy to marketing, an additional 13.51% follow 
an innovation differentiation strategy, a 36.49% of them have implemented 
a differentiation policy through the development of new products/services, 
and a remaining 14.86% do not consider any specific strategy. 

5.2. Dimensionality, reliability and validity of the model

The following step in the empirical analysis concentrates on testing the 
different hypotheses of the theoretical model by following the two step ap-
proach developed by Anderson and Gerbing (1988). The first step pretends 
to confirm the quality of the scales and will eliminate non-significant items 
through a confirmatory factor analysis (CFA). The second one will focus on 
testing the casual relations of the model and will determine which hypotheses 
will be accepted or rejected.

A. The Operational Marketing (OM) construct
The marketing mix variables (product, price, promotion and distribution) 

have been measured through a series of 34 items (see Table 2) which pre-
tend to analyze the operational marketing strategy of the company. As they 
represent a common dimension, the literature on the subject determines that 
a combination of items with a same objective can be considered as “com-
posite measures” (Bou-LLusar et al. 2009; Little et al., 2002). Consequently, 
they can be subjected to confirmatory factor analysis (CFA) together with 
the rest of the items and scales in the study, so that they can be validated. 
Once the CFA was carried out, items remained as significant according to 
a double condition: on one hand factor loadings had to be superior to 0.6, 
and on the other t-values should be above 1.96. The new OM construct 
was now integrated by the following items: PD3, PD4, PD5, PD6, PD8, PC2, 
PC4, PC5, PM1, PM2, PM3, PM4, PM5, PM6, PM7, PM8, PM9, PL1, PL2, 
PL8. This means a reduction of 14 items, from the original 34 to the final 
selection of 20, with promotion policies getting the highest representation 
and price policies the lowest one.

Once the validity of the construct is tested, we get the following results: 
the probability related to Chi-Squared reaches a value which is higher than 
0.05 (0.0635214), Chi-Squared= 88.1363; Degrees of freedom (DF) = 160, 
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confirming an overall appropriate fit of the scale (Jöreskog and Sörbom, 
1996). Besides, CFI (0.928) and MNFI (0.917) are close to the unity and 
RMSEA (0.052) is close to zero. On the other hand, the convergent vali-
dity is proven in two ways: through the significant (>0.5) factor loadings 
(Hair et al., 1998; Bagozzi and Yi, 1988; Bagozzi, 1980) and through an 
average variance extracted (AVE) for each factor higher than 0.5 (Fornell 
and Larcker, 1981). 

The reliability of the scale is demonstrated when the composite re-
liability indexes (CR) of each dimension is higher than 0.6 (Bagozzi and 
Yi, 1988), something which happens in our model. And finally, the discri-
minant validity of the OM is confirmed because the estimated correlation 
between the factors of the construct is lower than the square root of the 
AVE between each pair of factors. This confirms that “the construct shares 
more variance with its indicators than with other constructs of the model” 
(Fornell and Larcker, 1981).

B. The EMSP model

The next step after validating the OM construct will consist of a new 
analysis to check the dimensionality, reliability and validity of the final model, 
which combines the constructs on Table 1 with the new input, integrating 
the four marketing mix variables (PD, PC, PM, PL) through the 20 remaining 
items. The results of the confirmatory factor analysis (CFA) is shown on Ta-
ble 3, and determine that all items  are relevant to the EMSP model as they 
present adequate factor loadings (>0.6) and t values (>1.96).

The steps to check the validity of the final model will be identical to the 
ones on the OM construct: the probability related to Chi-Squared is higher 
than 0.05 (0.803358). Besides, CFI and MNFI are close to the unity and RM-
SEA is close to zero. Regarding the convergent validity of the model, factor 
loadings are all superior to 0.5 and the average variance extracted (AVE) for 
each factor is higher than 0.5. The reliability of the scale is also demonstrated 
because the composite reliability index (CR) of each dimension is higher than 
0.6. And finally, the discriminant validity (see Table 4) is confirmed because 
the estimated correlation between the factors of the construct (values below 
the diagonal) is lower than the square root of the AVE between each pair of 
factors (values on the diagonal).
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TABLE 3
DIMENSIONALITY, RELIABILITY AND VALIDITY OF THE EMSP 

MODEL 

Source: Developed by the author.

TABLE 4
DISCRIMINANT VALIDITY OF THE SCALES ASSOCIATED TO THE 

EMSP MODEL

EP MN MS NT ENV OM
EP 0.89
MN 0.60 0.84
MS 0.56 0.63 0.79
NT 0.59 0.70 0.66 0.81
ENV 0.62 0.62 0.67 0.69 0.79
OM 0.63 0.61 0.65 0.66 0.73 0.86

                      Below the diagonal: estimated correlation between the factors

                      Diagonal: square root of AVE

                      Source: Developed by the author.

factor load t-value factor load t-value
EP1 Export volumen 0.86 4.13 MS1 Knowledge of customers 0.75 3.05
EP2 Export growth 0.88 6.13 MS2 Knowledge of competitors 0.71 6.63
EP3 Market share 0.88 4.58 MS3 Planning of marketing activities 0.85 5.56
EP4 Degree of diversification 0.85 4.68 MS4 Integration of marketing activities 0.62 6.64
EP5 Access to international markets 0.89 4.94 MS5 Skill to segment and target markets 0.83 4.69
EP6 Profitability of exports 0.88 6.48 MS6 Market research programs 0.77 6.37
EP7 Profit margin of exports 0.84 6.59 MS7 Channel relationship 0.74 5.05
EP8 General satisfaction with exports 0.93 4.64 MS8 CSR programs 0.81 6.01

MS9 Ability to retain customers 0.58 7.97
factor load t-value MS10 Effectiveness of after-sales service 0.68 7.58

MN1 General management skills 0.79 6.48 MS11 Effectiveness of sales team 0.79 5.97
MN2 Marketing skills 0.85 6.00
MN3 Language skills 0.87 6.03 factor load t-value
MN4 Computer and IT skills 0.80 5.05 NT1 Promotion of products 0.76 5.96
MN5 Experience in international markets 0.74 5.97 NT2 Online catalogues 0.80 6.14
MN6 General overview of the company 0.78 6.43 NT3 Answer to customer queries 0.74 5.94
MN7 Export orientation 0.85 4.80 NT4 Salespeople online access 0.73 7.40
MN8 Ability to facilitate communication 0.78 5.78 NT5 Transmission of orders 0.71 3.85
MN9 Ability to manage teams 0.76 6.04 NT6 Online support to distributors 0.83 5.11

NT7 Gathering market info 0.79 4.90
factor load t-value NT8 Internet marketing 0.75 4.53

ENV1 High profit margins 0.71 3.77 NT9 Communications and team work 0.75 5.25
ENV2 Ability to detect customer needs 0.85 3.77
ENV3 Market stability 0.68 4.40 factor load t-value
ENV4 Similarities in political/legal terms 0.69 5.31 PD High profit margins 0.85 4.53
ENV5 Similarities in marketing policies 0.75 6.70 PC Ability to detect customer needs 0.72 4.66

PM Market stability 0.91 4.17
PL Similarities in political/legal terms 0.83 3.02

Chi-Squared=1030.3513; Degrees of freedom (DF)=968 ; p=0.0803358 CFI=0.898; MNFI=0.0891; RMSEA=0.061

CR: Composite reliability; AVE: Average variance extracted
Fit of the model: 

EXPORT PERFORMANCE (CR=0.96; AVE=0.89) MARKETING STRATEGY (CR=0.93; AVE=0.79)

MANAGEMENT (CR=0.94; AVE=0.84)

NEW TECHNOLOGIES (CR=0.93; AVE=0.81)

ENVIRONMENT (CR=0.86; AVE=0.79)

OPERATIONAL MARKETING (CR=0.90; AVE=0.86)
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5.3. Determination of relationships

The final stage of the analysis will focus on how the definitive relationship 
between variables is established according to the testing of the hypotheses 
in the model (see Table 5). The statistical procedure to do so, will be based 
on t-values, so that the initial hypothesis will be accepted when the indicator 
shows results above 1.96. Accordingly, only Hypotheses 3 and 7 (t-value < 
1.96) are rejected while all the rest are accepted. Same as before, the pro-
bability associated to Chi-Squared (0.0636862) is higher than 0.05, CFI and 
MNFI values are close to the unity and RMSEA is close to zero, confirming 
the validity of the model. 

TABLE 5
RELATIONSHIP BETWEEN VARIABLES OF THE MODEL

Hypotheses Path Parameter t value Result
H1 ENV→MN 0.73 4.13 Supported
H2 MN→MS 0.75 4.72 Supported
H3 ENV→MS 0.05   0.37* Not supported
H4 OM→MS 0.43 2.62 Supported
H5 NT→MS 0.27 2.28 Supported
H6 MS→EP 0.22 2.06 Supported
H7 ENV→EP 0.04   0.31* Not supported
H8 MN→EP 0.55 2.99 Supported
(*) not significant hypothesis (t value<1.96)

Fit of the model: Chi-Squared=1043.1869; Degrees of freedom (DF)=975; p=0.0636862 

CFI = 0.901; MNFI = 0.872; RMSEA = 0.051

Source: Developed by the author.

When we analyze the behaviour of the Environment construct, we can 
observe that hypothesis H1 is accepted while hypotheses H3 and H7 are 
rejected. That means that the Environment affects the final result, but only 
in an indirect way, as it is linked to the managers’ perceptions. Managers 
are the ones who will implement the most appropriate marketing strategy 
according to the environment conditions in order to achieve the best possible 
performance of the company. This result is totally consistent with previous 
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models (Chen et al., 2016; Chugan and Singh, 2014; Leonidou et al., 2002) 
where the environment was considered as a background variable which 
affected managerial factors, and these had an influence on the marketing 
strategy and finally on the export performance (outcome variable). In our 
context, the descriptive analysis has shown that the possibilities to keep 
high profit margins in foreign markets and the similarities with the country 
of origin are the most important items for the companies in this industry.

Regarding the Management construct, both H2 and H8 are accepted. 
This relationship is supported by plenty of authors (Chen et al., 2016; Sousa 
et al., 2008; Ayan and Percin, 2005) as they stated that when a manager is 
committed to the internationalization of the firm, the effect is clear on the ex-
port marketing strategy and on the final performance. Additionally, knowledge 
creates “sustainable competitive advantage”, meaning that properly trained 
managers, with experience and skills in international markets, are fundamental 
to the implementation of an efficient export marketing strategy that will result 
in a better performance. 

With reference to the hypothesis related to the marketing strategy cons-
truct, we can observe that all of them (H4, H5 and H6) have been accepted. 
As described on the theoretical background of the model, plenty of papers 
(Chugan and Singh, 2014; Morgan et al., 2012) can be found to corroborate 
the important contribution of the marketing mix policies to the final marketing 
strategy of the company (H4), and even some scholars contribute to the 
analysis from the marketing linking capabilities side (Wilden et al., 2015). The 
influence of new technologies in the development of the marketing strategy 
(H5) has also been proven in our model and was supported by other authors 
(Bianchi and Mathews, 2016; Mathews et al., 2016). New technologies, 
in general, and the Internet in particular, contribute to the improvement of 
communication processes and to the development of additional intangible 
capabilities that are incorporated to the marketing strategy. Finally, the 
hypothesis that describes the link between the marketing strategy and the 
export performance (H6) has also been accepted and confirmed by most of 
the reviews along time, from Aaby and Slater (1979) to Chen et al. (2016). 

6. CONCLUSIONS

This study contributes to the existing international business research 
by providing an empirical model to describe the reality of Spanish exporting 
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companies in the fashion industry. Although plenty of research has been 
carried out, the authors could not find a model which was suitable for such 
a dynamic sector, with an important regional component, and certain pe-
culiarities in its organization. 

On one hand, the theoretical analysis shows that the framework for this 
investigation cannot be established when only one approach is considered. 
On the other, the descriptive analysis, leads us to the conclusion that these 
companies have gone through a gradual process of internationalization, as they 
start selling their products to closer countries where consumer needs and likes 
are similar, and only after a while, are they able to concentrate on other areas. 

The RBV theory has been crucial, as it helped to define the internal 
factors of the company that had a positive result on the export performan-
ce. In this direction, two constructs (Management and Marketing Strategy) 
are related to intangible capabilities (Collins, 2021; Chien and Tsai, 2021; 
Schumpeter, 2013). Besides, the Dynamic capabilities theory contributed 
to the model by considering that these capabilities do not remain static, as 
they change over time (Teece, 2018; Pisano, 2017). In our case, we have 
observed that most companies in this sector have developed competitive 
strategies based on marketing and product differentiation. 

Relational and network theories (Kotler et al. 2021, 2016; Chen et al., 
2016) also have an effect on the model, as the marketing strategy constructs 
have based their scales on the consideration of these and other new mar-
keting approaches (social marketing, incorporation of new technologies and 
the internet ...). In this context, we find out that the companies in this sector 
tend to adapt their products to foreign markets and innovate through product 
quality and design, something which enables them to keep a high price policy 
in order to obtain reasonable profit margins. Another fact is the support they 
offer to all members of the channel and the constant communication with 
dealers and distributors. Regarding the use of new technologies, the Internet 
is used to improve communication both with customers and collaborators, 
but the application to marketing research is still a pending subject in many 
cases. Moreover, the recent pandemic, caused by the COVID-19 virus, has 
had a tremendous effect on all kind of companies, which had to adapt their 
strategies to a completely new scenario, characterised by the lack of direct 
contact with customers or collaborators. Those enterprises which had deve-
loped a consistent e-commerce environment, have not only diversified their 
risks, but also played a more active role, resulting even in a sales increase. 
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New Technologies are here to stay and can provide the necessary productivity 
in some firms, not only making communication quicker, but also providing 
real-time information that helps making the right decisions.

Finally, the management construct, which has been influenced by 
Knowledge Based View and Management theories (Bouncken et al., 2015; 
Schumpeter, 2013) is proven to be a key element in the process. The mana-
gers from our sample are generally well trained, with skills in marketing, IT and 
languages. They have also developed a general overview of the company and 
are orientated towards exports. However, there is still a margin to improve the 
ability to manage teams and promote communication within the enterprise. 
Managers are probably the most important intangible asset in the company. 
They are responsible to analyze the characteristics of the environment in every 
market, gather the necessary information and come to the final conclusions that 
will revert in the marketing strategy. As a consequence, their attitude towards 
exports and international markets is fundamental, not only to boost the most 
appropriate strategies, but also to implement the necessary changes in the 
organization, motivate and train the rest of employees. 

Developing networks, especially when entering new foreign markets, 
is another important task that must be led by managers. Only by finding 
the appropriate partners, is the company able to increase sales. Relational 
marketing policies, together with the implementation of new technologies, 
are the perfect complement to traditional marketing mix actions. In this 
way, Corporate Social Responsibility is a way to improve the environment 
and to listen to an increasing number of customers who demand a higher 
compromise from the companies where they buy the products they need.

A final consideration should be made regarding the regional aspect of 
this industry. Concentrating the production of fashion products in certain 
areas is proven to develop economies of scales, which finally result in a more 
efficient way to produce. Industries tend to attract providers and specialized 
labour force to their area, together with additional services and infrastruc-
tures, something which does not only have an effect on companies, but on 
the whole community.

7. LIMITATIONS AND FUTURE RESEARCH DIRECTIONS

According to some authors (Chabowski et al., 2018; Chen et al., 
2016; Chugan and Singh, 2014; Leonidou et al., 2010) there has been an 
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important evolution in the characteristics of the empirical research on the 
determinants of export performance. The latest reviews show more papers 
coming from areas outside the USA (Europe and Asia mainly). At the same 
time, most of them are paying attention to the study of SMEs instead of 
multinational enterprises, and the contribution of marketing approaches is 
escalating. The way the investigation is carried out has also changed and 
samples are now bigger, with an improved level of statistical sophistication. 
Nevertheless, one trend remains: there is still a need to develop consistent 
theoretical models, as most of the research considers different approaches 
and a common perception of the discipline cannot be appreciated. Plenty 
of different scales and constructs are considered depending on the case to 
be analyzed. And our case is not an exception.

While developing our model, we noticed how difficult it was to analyze 
the problem from all sides. Consequently, due to the sector characteristics, 
we focused on the way new marketing approaches affected the final per-
formance of the company. However, despite the consistency of the model, 
the investigation also presents a number of limitations. The first one is the 
difficulty to compare the results with other models in different sectors or 
countries because they use alternative variables and measuring scales. A 
second one is the size of the sample, which was conditioned by the size of 
the sector itself. 

In this context, we would like to introduce a couple of remarks for future 
investigations. Firstly, moderators represent an alternative to validate casual 
relationships in those cases with inconsistent results (Chen et al., 2016) and 
could be of interest. Secondly, the decision to consider marketing as the main 
input for the competitive strategy, leaves other factors like the development 
of new technology and the innovation of all kind of processes as possible 
alternatives for future researchers.
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