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Abstract: The main goal of this research is to study the impact of uncertainty on export performance, 
from a resource-based perspective. Despite the ample research on how economies behave during 
periods of high uncertainty, there is still a poor understanding of how this affects smaller sectors, 
particularly the most exposed to global competition. In this paper, we perform an evaluation of 
export performance for the Portuguese pharmaceuticals sector (PPI), before and after a period of 
considerable uncertainty. This study’s results show strong incremental performance gains, during 
this period. It also confirmed the importance of marketing capabilities, innovation and networking 
resources in developing international businesses. 
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1. Introduction 
We live in an ever-globalized world. Dominant companies are usually global players 

that can take advantage of opportunities in several markets (Barney et al. 2001). In the 
pharma sector (PI), leading companies are also characterized by operating at a global 
scale. The so-called ‘Big Pharma’ enterprises are not only notably important in their home 
markets, but also in all countries where they operate (Public Eye 2021; Teramae et al. 
2020). Regional organizations are faced with challenges to their survival in such a highly 
competitive environment. The local markets that previously generated large revenue 
figures, are now proving to be unsustainable. Highly specific sectors in small economies 
are particularly sensible to periods of uncertainty, as a consequence of their volatile 
context (Liesch et al. 2011). This is the group where the PPI sector is included (Apifarma 
2020). 

The Portuguese economy was subjected to a rigorous economic adjustment program 
from 2011 to 2015. As a result, the local pharmaceutics market suffered a strong 
contraction of approximately 25% during this period (Apifarma 2016). Companies that 
mostly relied on their local activities where severely impacted. As a consequence of the 
highly uncertain playing field that originated from this period, organizations looked for 
ways to mitigate their losses; one of which was to expand their activities to foreign 
markets (Cuervo-Cazurra et al. 2017; Vieira et al. 2021). The pharmaceutical industry (PI) 
is highly innovative, particularly when competing at a global scale (EFPIA 2022). The PPI, 
mostly comprised of small and medium sized companies with limitations in terms of 
resources and capabilities, faces severe challenges when penetrating a highly competitive 
and global environment (DiMasi et al. 2016). There is no available research dedicated to 
studying the effects of internationalization of small sector companies, during uncertainty 
periods, when innovation and resource availability is particularly crucial. 
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In order to study this phenomenon, we performed a literature review that enabled 
the framing of PI’s internationalization strategies and uncertainty, in our research. 

Buckley et al. (2017), when studying internationalization, highlighted that the current 
body of knowledge does not have an impactful contribution for companies to overcome 
their respective challenges. As a means to provide a more adequate answer to this 
problem, we formulated the following research question: Which are the PI resources that 
contribute the most to export performance in an uncertainty environment? 

Very specific sectors of the economy are more vulnerable when exposed to 
international competition, particularly in environments characterized by being intensely 
innovative. This study aims to be a small contribution to the academic knowledge related 
to internationalization and uncertainty, specifically that which regards the resources and 
capabilities with higher impact on export performance. 

2. Background 
2.1. The Pharmaceutical Industry 

The pharmaceutical industry (PI) plays a very important role in the modern world, 
considering how it is associated with populations’ quality of life. We have recently seen 
remarkable advances in treatments for numerous diseases that used to have high 
mortality rates, and can now be either completely cured or at least allow patients to live a 
normal life, often with no limitations (EFPIA 2022). The recent contribution of the PI in 
response to the COVID-19 global pandemic was a notable achievement, providing a swift 
response with the development of vaccines and other treatments, in a very short time. 
This allowed the world’s population to return to a situation of relative normality (WHO 
2022). As such, the PI is considered a strategic economic sector for all countries, due to the 
impact of some of its developments for economic indicators (EFPIA 2022). 

The sustainability model of PI companies has seen deep changes in the last 25 years. 
Former blockbuster products, that provided a comfortable cushion for the ‘Big Pharma’, 
have since been replaced by their much cheaper generic counterparts, as a consequence of 
expiring patents. This led to reduced commercial margins and financial resources (Bartlett 
and Ghoshal 2000). As a consequence, the PI started to channel resources towards the 
development of sustainable competitive advantages (Barney 1991; Tan and Sousa 2015), 
by targeting R&D to create new, innovative and more sophisticated drugs, with more 
added value and reproducibility complexity, thus reducing the chances of being copied 
by competitors (Teramae et al. 2020; Vieira et al. 2021). 

Investing in pharmaceutical R&D is very demanding in regards to resources. The cost 
of developing new and innovative medicine has tripled in the last 25 years and can 
surpass EUR 1 billion (EFPIA 2022). It is also an activity that is highly prone to risks, 
considering how small the number of newly developed products that reach the market is 
(DiMasi et al. 2016). 

The modern PI business model is centered around developing innovative products 
with high added value. These are commonly associated with higher prices and better 
commercial margins. As a way to leverage this model’s sustainability and achieve greater 
financial returns in the short term, companies try to market these products in as many 
countries as possible, therefore increasing their internationalization levels (Teramae et al. 
2020; EFPIA 2022). Consequentially, the world’s pharmaceutics market has been 
increasing consistently in volume and revenue. In 2021 it was valued at EUR 1.192 billion, 
with a YoY growth of 8% (IQVIA 2021). 

2.2. Internationalization in the Pharmaceutic Sector 
Internationalization determinants have been thoroughly analyzed in both academic 

and corporate fields, in the last decades. Several approaches were used, with the goal of 
understanding them from different perspectives. However, the body of work aiming to 
study the exporting dynamics at lower levels and in specific sectors, namely the PI, are 
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scarce. Moreover, the study of PI internationalization in times of uncertainty are 
practically non-existent. 

Available research (see Appendix A) is dispersed in terms of adopted methodological 
criteria and objectives, resulting in added complexity when performing a homogenous 
analysis, as highlighted by other researchers (Wrona and Trąpczyński 2012). The most 
common theoretical frameworks are the resource-based view, incremental 
internationalization models and the eclectic paradigm (Ribau et al. 2015). These 
approaches explain internationalization from the standpoint of available resources, 
tendentially in an incremental way, from the first export stages up to the establishment of 
commercial or production branches in target markets (Vahlne and Johanson 2017). These 
same studies highlight a set of key attributes with a higher impact on export performance, 
most notably the available resources, marketing capabilities and innovation (Kaleka and 
Morgan 2017). 

2.3. The Portuguese Pharmaceutics Production Sector 
The Portuguese economy is relatively small, when compared with global 

competitors. The PPI sector is in line with the country’s other economic sectors, mostly 
comprised of small and medium companies (Apifarma 2020). The domestic market 
represents roughly 0.4% of the world’s pharmaceutics market (IQVIA 2021), with a 
reported revenue of EUR 4 billion in 2021. Innovation capabilities are also rather low, 
evidenced by the small volume of investment allocated to it, which is significantly lower 
than that of similar economies. This paints the picture of a relatively fragile sector, as it 
tries to compete in a global market (EFPIA 2022). 

In 2011, the Portuguese economy was subjected to a financial bailout that resulted in 
an enormous contraction of all economic activity sectors, with special impact on the PI. 
From 2011 until 2014, the pharmaceutical market value decreased by EUR 827 million, 
roughly 25% (Apifarma 2016). This situation was very impactful for companies with 
activities focused primarily in the domestic market, as their margins and financial 
resources harshly fell. This sudden and drastic turn to an uncertain and unfavorable 
environment, led companies to start or intensify their international projects, to 
compensate for the losses suffered domestically (Vieira et al. 2021). With this research, we 
aim to study the changes in export performance during this period, as well as to identify 
the resources and capabilities proven to be more impactful. 

3. Theoretical Framework 
3.1. The Perception of Uncertainty 

Uncertainty and risk aversion are frequently associated with lower performance 
levels, hesitation and delays in internationalization strategies (Baley et al. 2020; Liesch et 
al. 2011). Export activities can be seriously compromised when the perceived risk and 
uncertainty are not considered acceptable (Johanson and Vahlne 1977; Vahlne and 
Johanson 2017). 

Uncertainty and risk are important factors for decisions related to 
internationalization, through all stages; for example, when choosing which markets to 
expand to or which strategy to adopt (Bonfim et al. 2018; Cuervo-Cazurra et al. 2017; Helm 
and Krinner 2014; Kuiken et al. 2021). 

Lack of information on target markets and limited resources are common traits of 
early internationalization stages. This increases risk and uncertainty, resulting in greater 
complexity for decision-makers (Liesch et al. 2011; Vieira et al. 2021). In academic 
literature, psychic distance has been identified as one of the determinant factors of 
internationalization (Ciszewska-Mlinarič and Trąpczyński 2016). The effect of psychic 
distance in export performance shows controversial results, often seemingly paradoxical, 
perhaps because of its subjective nature as a construct, as it is heavily dependent on the 
manager’s perceptions (Sousa and Lages 2011). 
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McDougall and Oviatt (2000) introduce a different perspective, stating that risk is 
entirely owned by managers from the earliest stages. According to researchers, the 
managers’ experience is considered fundamental for reducing risk and uncertainty 
perceptions and, consequentially, for the success of internationalization endeavors. 
Previously, Penrose (1959) highlighted the importance of top management as one of the 
most critical resources in internationalization projects. 

Risk and uncertainty perception does not originate exclusively from analyzing target 
markets. It is often a characteristic of companies’ domestic market (Cuervo-Cazurra et al. 
2017; Helm and Krinner 2014; Jhunior et al. 2021). In such cases, risk and uncertainty can 
originate from politically unstable climates (Henisz et al. 2010). Political instability, as the 
uncertainty related to political and social shifts imposed on the institutional domain, can 
overcome macroeconomic indicators, and negatively impact entrepreneurial activities. 

Cuervo-Cazurra et al. (2017) state that organizations can acquire key exporting com-
petences, by dealing with unfavorable institutional contexts in their home country; for 
example, due to severe corruption or political instability levels. This stability, or lack 
thereof, can become an important factor, for instance, due to losses in the domestic market 
share or profitability. In such cases, it can be an important catalyst for internationalization, 
when companies decide to mitigate exposure to the local market by increasing exporting 
activities (Hollensen 2017, p. 86). Institutional instability is, therefore, a strong incentive 
for companies to become international, albeit reactively, as a response to structural or con-
textual episodes occurring in their original markets (Anil et al. 2016). 

3.2. Evaluating Export Performance 
Understanding determinant factors for export performance is considered critical to 

assure the long-term sustainability of organizations and their strategies (for example Anil 
et al. 2016). Scientific literature has defined ‘export performance’ as the evaluation of strat-
egy results (Lages et al. 2005). More than just a variable, it is regarded as a key indicator 
of the adequate use of the resources and capabilities available for internationalization. 
This has been extensively studied in recent years, with the goal of understanding which 
factors and behaviors contribute the most to the success of corporate international expan-
sion (Beleska-Spasova 2014). Despite this fact, this remains a rather controversial topic, 
mainly due to the identification of performance factors and how these are measured (Gar-
rido et al. 2009). 

Shoham (1998) defines export performance as the results of a company’s activity in 
foreign markets. Performance can be measured through economic indicators (such as sales 
volume, financial results, margins, market share, export intensity) as well as non-eco-
nomic indicators (experience in certain markets, product penetration, results perception 
and so on). Export intensity is another useful indicator to measure export performance 
(Sousa 2004). Kahiya and Dean (2014) reported this determinant as having a good expla-
nation potential, when compared to firm factors. 

Measuring perceived performance, as opposed to measuring performance per se, 
captures the company’s aspirations. The company is successful if international perfor-
mance is better than initially expected. These perception determinants are comparable be-
tween different companies (Lages and Lages 2004; Tan and Sousa 2015). 

Zou et al. (1998) developed the EXPERF scale, which has been frequently used in 
academic research, due to its robustness, multidimensionality and for being consensually 
accepted in international studies (Shoham 1998). Based on organizational capacity and 
companies’ management resources, this scale represents the performance of internation-
alization led by internal factors, namely characteristics, competences and strategy. Ac-
cording to Wheeler et al. (2008), the EXPERF scale combines financial measures (sales, 
results, growth), with non-financial dimensions (success perception, satisfaction and 
achieved results). It establishes a bridge between quantitative and qualitative internation-
alization performance factors, turning it into an appropriate tool to be used in various 
contexts. Its credibility results from extensive empirical validation. 
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Cuervo-Cazurra et al. (2017) hypothesized and confirmed that political instability in 
origin countries is positively correlated with internationalization performance. The PPI 
has suffered from great uncertainty domestically, due to local market contractions, from 
2011 until 2015. In order to understand the behavior of export performance, during and 
after this period, we propose the following hypothesis: 

Hypothesis 1a (H1a). Export performance increased after the period of local market instability. 

Hypothesis 1b (H1b). Export intensity increased after the period of local market instability. 

Hypothesis 1c (H1c). International revenue increased after the period of local market instability. 

3.3. Resources and Internal Capabilities 
According to a resources-based view, a company’s main role is to acquire resources 

for the production of goods and services to generate profit (Kozlenkova et al. 2014; Pen-
rose 1959). Experienced human resources are key as they are responsible for assuring that 
available resources are managed optimally (Penrose 1959). These resources can be tangi-
ble or intangible assets; for example, physical, technological or human. The competitive 
advantages of a company depend on these resources (Barney et al. 2011; Penrose 1959). 
Companies make use of heterogenous resources and capabilities that, when used for the 
development of resources that are unique, valuable and hard to copy by competitors, en-
able sustainable competitive advantages. These result from unique or highly valuable re-
sources and from the creation of specific capabilities that enable the company to compete 
with higher returns (Barbosa et al. 2016; Morgan et al. 2004). 

Therefore, international expansion can occur when companies have sufficiently com-
petitive resources available, surpassing the additional costs of starting to operate in a new 
market. Internationalization can be faced as a way to increase revenue streams from opti-
mizing valuable resources (Barbosa et al. 2016). Rivalry in target markets is based on re-
sources that companies not only possess but are also very knowledgeable about. Conse-
quentially, respective managers can often be the most valuable and inimitable resources. 
The manager’s role is considered even more important in small and medium companies, 
where they are often also the owner. Their perception of external markets is critical for 
determining the company’s export behavior (Anil et al. 2016). 

Research in this area usually highlights the importance of identifying specific and 
highly valuable resources, given how these can be the source of competitive advantage in 
an international context. Morgan et al. (2006) have isolated six types of resources that form 
an important source of competitive advantage in internationalization ventures: reputa-
tional (intangible assets such as brand equity); financial (access to financial resources); 
human (volume and diversification of human resources at the company’s disposal to im-
plement internationalization strategies); cultural (shared values and beliefs within the or-
ganization that determine behavioral norms, shaping competitive strategies); relational 
(relevance of networking in target markets); and informational (access to information 
sources regarding business, customer, channels, suppliers and competitors). 

Morgan et al. (2006), when studying the English and German industrial sector, did 
not notice any significant impacts in export performance resulting from resource availa-
bility, contradicting previous research on resource-based view and its importance for 
companies. We aim to study these phenomena within this study’s object sector, with the 
following hypothesis: 

Hypothesis 2 (H2). Higher resource availability is positively associated with export performance. 

Hypothesis 2a (H2a). Higher financial resource availability is positively associated with export 
performance. 
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Hypothesis 2b (H2b). Higher human resource availability is positively associated with export 
performance. 

Hypothesis 2c (H2c). Higher cultural resource availability is positively associated with export 
performance. 

Hypothesis 2d (H2d). Higher networking resource availability is positively associated with in-
ternationalization performance. 

Hypothesis 2e (H2e). Higher informational resource availability is positively associated with 
export performance. 

3.4. Marketing Capabilities and Internationalization 
Marketing capabilities have been established as one of the most important sources of 

increased performance and competitive advantage (Costa et al. 2020; Tan and Sousa 2015). 
One of the consequences of internationalization processes is more exposure to competi-
tion. This leads to an increasing need to develop marketing capabilities, as a way to iden-
tify and fulfill the needs of customers in foreign markets, better than competitors (Morgan 
et al. 2018). 

Some authors suggest that strategic decisions are a response to what managers per-
ceive as being more relevant within the competitivity context. This happens, essentially, 
at a product-market management level, where strategic decisions are the result of an anal-
ysis continuum, involving the constant tension between cost efficiency strategies versus 
marketing differentiation (Kaleka and Morgan 2019). 

This concept has been the subject of recent academic research (Morgan 2012; Morgan 
et al. 2018). Marketing capabilities can be defined as complex groups of capabilities and 
accumulated knowledge that allow the company to coordinate its activities and effectively 
utilize its assets. It is the ability of a company for using available resources for achieving 
marketing objectives and desired results (Costa et al. 2020; Morgan et al. 2012). 

Marketing capabilities are, therefore, evident in a company’s processes, from availa-
ble resources to current and potential customers, when building and communicating 
added value offers (Kotler and Armstrong 2018; Morgan et al. 2012). 

Morgan (2012) conceptualized four types of marketing capabilities: specialized 
(based on product, price, place and promotion, the traditional 4P marketing-mix strategy); 
architectural (regarding the development and implementation of the marketing strategy); 
multifunctional (focused on brand management, CRM and new product development); 
and dynamic capabilities (related to the understanding of the market and the optimization 
of available resources and capabilities). 

The development of competitive advantage from marketing capabilities is conceptu-
ally sustained by the theory of dynamic capacities and of competitive advantage, both of 
which explain its impact on export performance (Barney et al. 2011; Newbert 2007). The 
company’s ability to explore and reassign resources as per the market dynamics is intrin-
sically connected to sustainable competitive advantage, developed through time (Morgan 
et al. 2018; Tan and Sousa 2015). 

In recent years, internationalization literature has studied the impact of marketing 
capabilities on export performance, at a macro level, regardless of the sector under analy-
sis (for example Morgan et al. 2012; Tan and Sousa 2015). With this study, we want to 
evaluate the relationship between marketing capabilities and export performance in a spe-
cific sector, highly demanding in terms of resources and capabilities. As such, we believe 
that the eventually drawn conclusions may be innovative and a relevant contribution to 
the existing body of knowledge, in regard to internationalization theory. We also aim to 
study how marketing capabilities can be used as a leaver for internationalization during 
uncertain periods, something yet to be demonstrated (Helm and Krinner 2014). Zou et al. 
(2003) described the relationship between marketing-mix variables in export performance 
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for Chinese companies. In this study we want to identify relationships between dynamic 
capabilities and export performance, in the PPI sector, the object of this research. As such, 
we present the follow hypothesis: 

Hypothesis 3 (H3). Marketing capabilities are positively associated with export performance. 

Hypothesis 3a (H3a). Price capabilities are positively associated with export performance. 

Hypothesis 3b (H3b). Product capabilities are positively associated with export performance. 

Hypothesis 3c (H3c). Promotion capabilities are positively associated with export performance. 

Hypothesis 3d (H3d). Placement capabilities are positively associated with export performance. 

3.5. Innovation as a Determinant of Export Performance 
Uncertainty challenges companies to maintain a constant ability to reinvent its busi-

ness processes and to come up with new ways to grow and generate additional profit 
(Clauss 2017). Because of this, research on innovation has been intense in recent years 
(Brancati et al. 2022). 

According to Knight and Cavusgil (2004), innovation originates from two different 
sources: research and internal development, resulting from accumulated knowledge 
within the company and by imitating other companies. Some studies demonstrate a pos-
itive correlation between innovation and financial performance, while others studied the 
influence of innovation in companies’ internationalization ventures (Moreira et al. 2022). 

Not all companies have enough resources to sustain the high costs of internationali-
zation (increased fixed and variable costs, higher distribution and transportation costs and 
more complex marketing strategies). According to some authors, only the most produc-
tive firms become exporters, supporting the self-selection vision of internationalization 
(Bernard et al. 1995). They argued that innovation is an important determinant of export 
performance. So, corporations require important innovation skills before exporting 
(Movahedi and Gaussens 2012; Wagner 2007). Conversely, companies improve their per-
formance and innovation capabilities after entering external markets. As a consequence 
of the intense global competition, companies have to improve their efficiency, innovation 
capabilities and product differentiation, thus improving their productivity levels (De 
Loecker 2013; Segarra-Blasco et al. 2020). Available studies regarding these views have 
given controversial evidence regarding its power to explain export performance. Segarra-
Blasco et al. (2020), when studying European manufacturing firms between 2001 and 2014, 
found different results depending on the innovation level within each country. 

Innovation is the process through which new architectures and value chains are cre-
ated, such as new products or services, new ways of operating in existent markets or even 
organizational processes that improve the performance of organizations (Chesbrough 
2010). The ability to integrate innovation in business is of critical importance to maintain 
a competitive performance and consistent value for customers, assuring a higher proba-
bility of success in local and international operations (Child et al. 2017). 

The PI is highly intensive in innovation (EFPIA 2022). Despite resources’ limitations 
in the PPI (Apifarma 2020), its ability to explore innovation related resources may prove 
to be a key aspect of export performance for the sector. Asemokha et al. (2019) and Moreira 
et al. (2022) demonstrated a positive association between innovation and export perfor-
mance. With this research we intend to identify significant associations between innova-
tion and export performance. In addition, we want to study potential associations between 
innovation and marketing capabilities, identifying eventual sources of innovation in the 
studied sample (Knight and Cavusgil 2004; Movahedi and Gaussens 2012). Therefore, we 
propose the following hypothesis: 
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Hypothesis 4 (H4). Higher levels of innovation are associated with better export performance. 

Hypothesis 4a (H4a). Higher levels of innovation are associated with higher volumes of market-
ing-mix resources (pricing). 

Hypothesis 4b (H4b). Higher levels of innovation are associated with higher volumes of market-
ing-mix resources (product). 

Hypothesis 4c (H4c). Higher levels of innovation are associated with higher volumes of market-
ing-mix resources (placement). 

Hypothesis 4d (H4d). Higher levels of innovation are associated with higher volumes of market-
ing-mix resources (promotion). 

3.6. Research Framework 
A diagram of this study’s broad framework can be seen in Figure 1. Additionally, a 

group of control variables were included, in order to better characterize and contextualize 
the sector under analysis; namely, the years of international activity, the volume of coun-
tries where the company is present, the total number of employees, the percentage of em-
ployees allocated to international activity and the main international activity (see Appen-
dix A). 

 
Figure 1. Research framework. 

4. Methodology 
4.1. Methodological Options 

We used a quantitative methodology, sourcing data from structured surveys (Quivy 
and Campenhoudt 2005; Saunders et al. 2009). The main objective of this study is the iden-
tification of the resources most commonly used by companies and which are associated 
with higher levels of export performance in contexts of uncertainty. The object under 
study is the PPI, characterized by intense innovation and international competitivity 
(EFPIA 2022). Due to these specific characteristics, only manufacturing companies with 
exporting activity were selected. This selection was performed, using the Iberinform da-
tabase (Iberinform 2019). All companies with the Portuguese Economic Classification 
(CAE) 21,100 (manufacturer of basic pharmaceutical products) and 21,201 (medicine man-
ufacturer) were considered. This selection took place on 18 September 2019. Eighty-two 
companies were identified. Sample validation was performed by using information avail-
able in companies’ websites, as well as from an additional contact, by e-mail or phone call, 
when necessary, in order to identify whether companies had international commercial 
activities, at the time. Sixty-six companies were excluded, 34 for being subsidiaries and 32 
because their activities did not conform to the nature of this study. As such, the universe 
of this research is comprised of 16 companies, that match the pre-determined selection 
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criteria: pharmaceutic companies, with production and exporting activities of pharmaceu-
tical products, headquartered in Portugal. 

The analysis of results was subjected to several tests, in line with the nature of the 
variables and hypothesis under scrutiny. A descriptive analysis of each variable was per-
formed, as well as Spearman’s correlation tests on ordinal variables, to identify existing 
correlations. In order to determine the differences between variables with two distinct 
evaluation moments, Wilcoxon non-parametric tests were also performed. The survey’s 
reliability was tested, using the Cronbach’s alpha calculation. The pre-determined signif-
icance level used in all tests was 0.05 or lower, when applicable (Bryman and Cramer 2003; 
Morgan 2017). MS© Excel 2016 and IBM© SPSS© 25 were used for analyzing the data. 

4.2. Survey and Sampling Process 
The constructs that served as the base for the survey were extracted from a previous 

literature review, which enabled the selection of a previously academically validated 
group of variables and scales, as described in Appendices B and C. Surveys were subjected 
to a reliability test, using the Cronebach’s alpha calculation (Saunders et al. 2009), with a 
value of α = 0.970 (see Table 1). This survey was performed using the Google© Forms plat-
form (https://www.google.com/forms/about/, accessed on 10 September 2022). 

Table 1. Descriptive analysis. 

Variable/Dimension Nº Items Mean Median SD α 
IPT2010 10 3.69 4.00 1.396 0.984 
IPF2010 10 3.83 4.00 1.381 0.975 
IPS2010 10 3.57 4.00 1.508 0.971 
IPA2010 10 3.67 4.00 1.423 0.957 
IPT2018 10 5.45 5.56 0.780 0.940 
IPF2018 10 5.67 5.83 0.831 0.900 
IPS2018 10 5.20 5.00 0.804 0.865 
IPA2018 10 5.60 5.50 0.940 0.934 

RECT 10 4.80 4.78 0.592 0.873 
RFIN 10 4.07 4.17 1.438 0.972 

RHUM 10 5.43 5.50 0.704 0.865 
RNET 10 5.53 5.25 0.750 0.837 
RINF 10 4.60 4.50 1.029 0.870 
RCUL 10 4.97 5.00 1.127 0.907 
MKTT 10 4.66 4.88 0.959 0.926 
MPRI 10 4.85 5.00 1.107 0.889 
MPRO 10 4.48 4.50 1.436 0.958 
MDIS 10 4.73 4.88 0.786 0.675 

MCOM 10 4.70 4.50 1.206 0.924 
INOV 10 5.02 5.00 0.882 0.872 

Years of International Activity 10 5.00 4.50 1.247 - 
Countries International Act. 2010 10 3.60 3.50 1.430 - 
Countries International Act. 2018 10 6.20 7.00 1.398 - 

Yearly Turnover 2010 10 3.50 3.50 1.900 - 
Yearly Turnover 2018 10 5.00 5.00 2.000 - 

% International Turnover 2010 10 3.20 2.00 1.989 - 
% International Turnover 2018 10 4.60 4.50 1.897 - 

Total Employee 10 6.20 7.00 1.033 - 
% Employee intern. Business 10 2.20 1.50 1.932 - 

R&D Investment 10 4.20 4.00 2.394 - 
Main International Activity 10 1.80 2.00 0.422 - 
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See Appendix B for more details on each variable and response scales. 

The focus of this research, the PPI, is characteristically specific, especially considering 
the additional context of uncertainty. As such, the research’s universe is rather small, com-
prised of only 16 companies. Considering this limitation and in line with suggestions from 
existing literature (Saunders et al. 2009), all companies in this universe were enquired. 
Data collection was heavily conditioned as it took place during a period in which the 
world was facing a global pandemic, in 2020, which led to the premature interruption of 
contacts with companies. Nonetheless, data was collected for 63% of companies (10), a 
considerable sample size, which was submitted to a representativity test (Saunders et al. 
2009). Three variable and nine stratification items were selected, in accordance with the 
recommendations from existing literature. Representativity levels were considerably 
high, across all nine items. Research focusing on the pharmaceutic sector is usually char-
acterized by its relatively small samples, the most common type being case studies (see 
Appendix A). As such, we consider the sample size of this study to be in line with existing 
research in the area. According to Quivy and Campenhoudt (2005) and Kruskal and Mos-
teller’s (1979) recommendations regarding the use of the word “representativeness”, con-
sidering that our sample is highly homogeneous, it is reasonable to conclude that it is 
representative of the studied sector. 

Two in-person surveys were carried out, as pre-tests to confirm that respondents 
were able to accurately perceive the questions that they were being asked. The survey was 
sent to the top management of the targeted companies (members of the board of directors, 
general managers and international senior managers) and took place from 1 December 
2019 until 31 March 2020. 

5. Findings 
5.1. Descriptive Analysis 

The descriptive analysis shows that the PPI is comprised of companies that are sig-
nificantly larger than the country’s average, in terms of revenue and number of employ-
ees. The level of international experience is high, in terms of the number of markets in 
which companies are present and how long they have maintained international activities. 
The increase in both export intensity and international and total revenues is notable, how-
ever, the sector still shows limited innovation levels as well as considerably lower R&D 
investment compared to the sector’s average, internationally (EFPIA 2022). 

5.2. Hypothesis Confirmation 
5.2.1. Export Performance 

In our analysis, export performance increased significantly, from 2010 to 2018, before 
and after it the period of abnormal uncertainty (H1a, Z = −2.805, p = 0.002). These differ-
ences were significant across all three performance dimensions: financial, competitivity 
and satisfaction (see Appendix D). During the same period, export intensity also saw a 
significant increase (H1b, Z = −2.820, p = 0.002) and international revenue did so too (H1c, 
Z = −2.565, p = 0.008). Hypothesis H1a, H1b and H1c are, therefore, validated, which is 
consistent with findings in similar studies (Cuervo-Cazurra et al. 2017). This confirms a 
significant increase in export performance, during periods of uncertainty (see Appendix 
D). 
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5.2.2. Internal Resources and Capabilities 
Our research shows no observed associations between companies’ resources and 

higher export performance (H2, rs = 0.547, p > 0.05), in line with the findings of Morgan et 
al. (2006). However, when different dimensions were analyzed, significantly positive as-
sociations between cultural and networking resources were found (H2c, rs = 0.665, p < 
0.05; H2d, rs = 0.676, p < 0.05, respectively). This research partially validates previous the-
oretical studies (Barney et al. 2011; Davcik and Sharma 2016) but also suggests that some 
resources are more relevant for internationalization than others, in the studied sector (see 
Appendix D). 

5.2.3. Marketing Capabilities 
Our findings reveal a strong association between marketing capabilities and export 

performance (H3, rs = 0.676, p < 0.05). This association is particularly significant for Price 
(H3a, rs = 0.641, p < 0.05) and Placement (H3d, rs = 0.669, p < 0.05). Conversely, no notice-
able associations were found for Product (H3b, rs = 0.451, p > 0.05) and Promotion (H3c, 
rs = 0.509, p > 0.05). As such, we are only able to partially confirm the conclusions drawn 
in the literature review (Morgan et al. 2012; Tan and Sousa 2015; Zou et al. 2003), although, 
it is suggested that some marketing capabilities, Price and Place, are the most relevant 
leavers of international activities, in this sector. 

5.2.4. Innovation and Internationalization 
A clearly positive association between innovation and export performance was con-

firmed in our analysis (H4, rs = 0.669, p < 0.05), in accordance with previous research 
(Asemokha et al. 2019). Regarding marketing capabilities, results show a positive and 
highly significant association between innovation and Price (H4a, rs = 0.739, p < 0.05), 
Product (H4b, rs = 0.666, p < 0.05) and Placement (H4c, rs = 0.693, p < 0.05), contrary to 
Promotion (H4d, rs = 0.227, p > 0.05). 

6. Discussion 
Periods of great uncertainty have a deep impact on economic development. They can 

condition companies’ expansion strategies, particularly for internationalization ventures. 
On the other hand, uncertainty can catalyze corporate development, as it reduces the per-
ception of incremental risk and business losses, when companies operate in more re-
stricted sectors or are focused on their domestic market, for example. Organizations that 
are accustomed to operating in uncertainty contexts can become more resilient to risks 
found in external markets (Cuervo-Cazurra et al. 2017). Larger economies are more ex-
posed and more sensitive to situations of local risk and uncertainty, which increases when 
the later originates from international or global phenomena. This study was greatly in-
spired by the period of institutional uncertainty, experienced in Portugal from 2011 to 
2015. This topic is quite relevant in the present, considering the singular period of uncer-
tainty, after the global pandemic of COVID-19 and now the war in Ukraine. As such, we 
wanted to study the response of the PPI in a period of great exposure to economic and 
political uncertainty, as a consequence of the financial bailout to which the Portuguese 
economy was subjected to, from 2011 until 2015 (Apifarma 2016). 

With this research we have confirmed that export performance saw significant in-
creases during the period of uncertainty. In line with this, both revenue and export inten-
sity also grew. Together, these results seem to indicate a strong increase in international 
activity, as a reaction to contexts of great uncertainty in local markets, previously the main 
source of income for these companies. The PPI was already a relatively internationalized 
sector; however, international activities saw a significant increase during the previously 
mentioned period of uncertainty. Such a positive conclusion may result from improved 
resilience and capacity to overcome obstacles, inherent to internationalization endeavors 
(Cuervo-Cazurra et al. 2017; Kuiken et al. 2021). Vahlne and Johanson (2017) describe this 
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as the commitment process, which can occur in situations of risk and uncertainty, through 
which companies revamp and reconfigure their activities, triggering knowledge develop-
ment, learning and confidence building. 

We aimed to identify which resources are associated with greater levels of interna-
tionalization. Our results were in line with the findings in this work’s theoretical framing, 
considering that no significant association was established between resources and export 
performance. However, resources regarding corporate culture and networking capabili-
ties show strong positive associations with export performance. It is possible that these 
resources can contribute to overcome the scarcity of other competitive advantages and 
increase the success of internationalization, in line with some internationalization theories 
(McDougall and Oviatt 2000; Vahlne and Johanson 2017). 

Concerning marketing capabilities, this study has confirmed the findings of previous 
studies (Dias and Pereira 2017; Morgan et al. 2012, 2018). However, positive associations 
were identified between export performance and Price and between export performance 
and Placement dimensions. Analyzed companies support their internationalization on 
pricing strategies and the establishment of supply agreements in target markets. Tan and 
Sousa (2015) highlighted that companies apply certain marketing capabilities to obtain 
competitive advantages, a fact that is in agreement with our findings. Together with pre-
viously mentioned results, this work suggests that the PPI typically follow an incremental 
internationalization model, supported on less sophisticated methods, with lower risk and 
less demanding in internal resources (Kuiken et al. 2021; Johanson and Vahlne 2009). The 
fact that no significant associations were found with the Product variable may indicate a 
relative lack of sophistication and differentiated products, consistent with the characteri-
zation of PPI sector (EFPIA 2022). These results are in line with previous research in this 
area (Kuiken et al. 2021; Vieira et al. 2021). 

In this study, the PPI showed high levels of innovation, strongly associated with ex-
port performance. It is important to consider the scale used to evaluate innovation. Ac-
cording to Asemokha et al. (2019), the evaluation of innovation in international contexts 
tries to capture the company’s ability to react to market volatility, whether resulting from 
contextual changes derived from situations of high uncertainty (such as the ones that char-
acterize this research) or from the identification of new opportunities in target markets 
and the ability of organizations to take advantage of them (see Appendix C). This scale is 
particularly successful in capturing innovation capabilities during tactical stages but less 
in early phases of R&D. As such, we decided to analyze potential associations between 
innovation and marketing capabilities. We were able to observe relevant associations be-
tween Price, Product and Placement dimensions but not for Promotion. These results are 
partially consistent with observations from the theoretical framework (Moreira et al. 
2022). When analyzed together with other variables, there seems to exist consistent evi-
dence around competitive advantages leveraged by Price and Placement policies. 

Figure 2 shows the relationships confirmed in this study. The nature of this analysis 
and performed tests do not allow the identification of eventual dependencies nor mediat-
ing of latent variables. However, it is possible to observe interdependent relationships 
between analyzed factors in a context of uncertainty, on export performance measuring 
variables. 
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Figure 2. The working model. Solid lines- confirmed connection. Dashed lines- partially confirmed 
connection. 

7. Conclusions, Limitations and Future Work 
This research confirmed that environments of great instability and uncertainty can 

leverage companies’ operations, as a way to mitigate risk perception and strengthen in-
ternal resources and capabilities. It also confirmed that innovative capabilities can become 
available rather quickly, by means of marketing resources at the company’s disposal, in-
creasing competitivity in foreign markets. These results are particularly interesting given 
how they arise from a specific sector of the economy, characteristically strong in innova-
tion and R&D, exposed to intense international competition, and dominated by global 
players. This work contributed towards increasing the knowledge related to internation-
alization theories from the analysis of a specific sector of the economy and how it behaves 
in contexts of high uncertainty. Previous research analyzed several sectors, with no par-
ticular regard for existing differences between them. As such, we consider the findings in 
this work to be highly innovative and encouraging for future research. 

The study of a specific sector of the economy is considered inherently limited con-
ceptually, given the relatively small sample sizes for which they are characterized. Due to 
this fact, our statistical test options were constrained to those used in this work. Nonethe-
less, the output is considered quite significant and can serve as the groundwork for future 
research, focusing on internationalization phenomena in other economic sectors and their 
internationalization abilities in the context of uncertainty. 
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Appendix A 

Table A1. Internationalization Studies in PI. 

Reference Study Type Study Object Internationalization The-
ory 

Sample (Com-
panies) 

Fina and Rugman 
(1996) 

Empirical Internationalization Strategies Uppsala 1 

Buckley and Chap-
man (1997) 

Empirical Internationalization Strategies Uppsala 10 

Javalgi and Wright 
(2003) 

Conceptual Entry Mode     

Chittoor and Sougata 
(2007) 

Empirical Internationalization Strategies to emerging markets   40 

Kuntluru et al. (2012) Empirical Internationalization Strategies, foreign companies Life Cicle 103 

Wrona and 
Trąpczyński (2012) 

Empirical Internationalization Strategies to emerging markets OLI 5 

Chitour (2013) Conceptual Entry Mode     

Mowla et al. (2014) Empirical Internationalization Strategies OLI 1 

Campins (2015) Empirical Internationalization Strategies 
Uppsala 

2 
Resources and Capabilities 

Barbosa et al. (2016) Empirical Internationalization Strategies Resources and Capabilities 163 

Díaz et al. (2017) Empirical Internationalization Strategies   1 

Pereira and Gomes 
(2017) 

Empirical Internationalization Strategies 
OLI 

4 
Uppsala 

Rentala et al. (2017) Empirical Export performance   23 

Teramae et al. (2020) Empirical Internationalization Strategies   30 

Appendix B 

Table A2. Variables, Dimensions and Scales. 

Variable Dimension Items Comments Scale 

Export Performance 2010  
(Zou et al. 1998) 

Finantial  
(IPF2010) 3 

EXPERF SCALE, capture the export performance in 2010. 
1: Fully disagree; …; 3: Neither disagree or agree; ...; 7: Fully Agree 

Ordinal, seven-
point Likert 

Strategical 
(IPS2010) 

3 

Satisfaction 
(IPA2010) 

3 

Export Performance 2018  
(Zou et al. 1998) 

Finantial  
(IPF2018) 

3 

EXPERF SCALE, capture the export performance in 20108. 
1: Fully disagree; …; 3: Neither disagree or agree; ...; 7: Fully Agree 

Ordinal, seven-
point Likert 

Strategical 
(IPS2018) 

3 

Satisfaction 
(IPA2018) 

3 

Resources  
(Morgan et al. 2006) 

Finantial  
(RFIN) 4 

The resources used in internationalization ventures. 
1: Fully disagree; …; 3: Neither disagree or agree; ...; 7: Fully Agree 

Ordinal, seven-
point Likert 

Human  
(RHUM) 4 

Networking  
(RNET) 4 



Economies 2023, 11, 1 15 of 20 
 

Informational  
(RINF) 

4 

Cultural  
(RCUL) 

3 

Marketing Capabilities  
(Kaleka and Morgan 2017) 

Price  
(MPRI) 

2 

The marketing capabilities used in international activity. 
1: Fully disagree; …; 3: Neither disagree or agree; ...; 7: Fully Agree 

Ordinal, seven-
point Likert 

Promotion  
(MPRO) 

4 

Distribution  
(MDIS) 

4 

Comunication  
(MCOM) 2 

Inovation  
(Asemokha et al. 2019) INOV 5 

Captures the sensibility to innovate in international activity. 
1: Fully disagree; …; 3: Neither disagree or agree; ...; 7: Fully Agree 

Ordinal, seven-
point Likert 

International Activity  
(Ferreira and Simões 2016; Oliveira et al. 

2018) 
 1 

1: < 5 years; 2: 5–10 years; 3: 11–15 years; 4: 16–20 years; 5: 21–25 
years; 6: 26–30 years; 7: > 31 years 

Ordinal, seven 
point 

Countries with Int. Activity 2010  
(Ferreira and Simões 2016; Oliveira et al. 

2018) 
 1 

1: No int activity; 2: < 10 countries; 3: 10–20 countries; 4: 21–30 coun-
tries; 5: 31–40 countries; 6: 41–50 countries; 7: >50 countries 

Ordinal, seven 
point 

Countries with Int. Activity 2018  
(Ferreira and Simões 2016; Oliveira et al. 

2018) 
 1 

1: No int activity; 2: < 10 countries; 3: 10–20 countries; 4: 21–30 coun-
tries; 5: 31–40 countries; 6: 41–50 countries; 7: >50 countries 

Ordinal, seven 
point 

Yearly Turnover 2010  
(Zou et al. 2003) 

 1 1: <25 M€; 2: 26–50 M€; 3: 51–75 M€; 4: 76–100 M€; 5: 101–150 M€; 6: 
151–200 M€; 7: >200 M€ 

Ordinal, seven 
point 

Yearly Turnover 2018  
(Zou et al. 2003)  1 

1: <25 M€; 2: 26–50 M€; 3: 51–75 M€; 4: 76–100 M€; 5: 101–150 M€; 6: 
151–200 M€; 7: >200 M€ 

Ordinal, seven 
point 

% Turnover international business 2010 
(Ferreira and Simões 2016; Zou et al. 2003)  1 

1: <15% ; 2: 15–30%; 3: 31–45%; 4: 46–60%; 5: 61–75%; 6: 76–90%; 7: 
>90% 

Ordinal, seven 
point 

% Turnover international business 2018 
(Ferreira and Simões 2016; Zou et al. 2003)  1 

1: <15% ; 2: 15–30%; 3: 31–45%; 4: 46–60%; 5: 61–75%; 6: 76–90%; 7: 
>90% 

Ordinal, seven 
point 

Total number Employee  
(Zou et al. 2003) 

 1 
1: <50; 2: 51–100; 3: 101–200; 4: 201–300; 5: 301–400; 6: 401–500; 7: 

>500 
Ordinal, seven 

point 
% Employee international business  

(Ferreira and Simões 2016; Oliveira et al. 
2018) 

 1 
1: <15%; 2: 15–30%; 3: 31–45%; 4: 46–60%; 5: 61–75%; 6: 76–90%; 7: 

>90% 
Ordinal, seven 

point 

R&D Investment  
(Chittoor and Sougata 2007)  1 

% Total turnover to R&D investment.  
1: <6%; 2: 6–8%; 3: 9–11%; 4: 12–14%; 5: 15–17%; 6: 18–20%; 7: >20% 

Ordinal, seven 
point 

Main International Activity  1 1: innovative products; 2: commodities/others 
Nominal, two 

point 

Appendix C. Variable’s Questionnaire 
All INNOVATION-INOV1: We have the necessary capacity and flexibility to adapt 

our structure in order to improve the commercial offer to our customers; INOV2: Faced 
with an opportunity in foreign markets my company is quick to reorganize work pro-
cesses; INOV3: If necessary, we are quick to change and reorganize our partner network 
to better respond to our customers’ needs; INOV4: My company quickly implements new 
opportunities to better serve our customers; INOV5: Innovative ideas are quickly assimi-
lated to improve our price offering to be reflected in international customers; INT. PER-
FORMANCE2018- IPF2018: The profitability of international activity in 2018; IPF2018: The 
sales volume generated by the internationalization activity in 2018; IPF2018: The evolution 
of international activity in 2018; IPS2018: The company’s overall competitiveness in 2018; 
IPS2018: The company’s global strategic position in 2018; IPS2018: The evolution of global 
market share in 2018; IPA2018: The performance of the international area in 2018; IPA2018: 
The success of the international area in 2018; IPA2018: Expectations with the results of the 
international area in 2018; INT. PERFORMANCE2010- IPF2010: The profitability of inter-
national activity in 2010; IPF2010: The sales volume generated by the internationalization 
activity in 2010; IPF2010: The global evolution of international activity in 2010; IPS2010: 
The company’s overall competitiveness in 2010; IPS2010: The company’s global strategic 
position in 2010; IPS2010: The evolution of the global market share in 2010; IPA2010: The 
performance of the international area in 2010; IPA2010: The success of the international 
area in 2010; IPA2010: Expectations with the results of the international area in 2010; RE-
SOURCES- RFIN1: Access to financing for international activity; RFIN2: Speed of 
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availability and implementation of financial resources; RFIN3: Size of financial resources 
available for international activity; RFIN4: Possibility to find new sources of funding when 
necessary; RHUM1: Know-how of the team of employees of the international area; 
RHUM2: Professional quality of the team of employees of the international area; RHUM3: 
International experience of the team of employees in the international area; RHUM4: Skills 
of the team of employees in the international area; RNET1: Ability to relationship with 
international customers; RNET2: Quality of relationship with international customers; 
RNET3: Duration of business relationship with international distributors; RNET4: Fre-
quency of contacts and meetings with international clients; RINF1: Access to information 
on new opportunities in international markets; RINF2: Access to information about po-
tential international clients; RINF3: Access to information on the main international com-
petitors; RINF4: Knowledge of distribution channels in international markets; RCUL1: 
The international orientation of my company’s culture; RCUL2: The strength of my com-
pany’s corporate culture; RCUL3: My company’s international experience; MARKETING- 
MPRI1: Flexibility of internal structures to respond quickly to price changes implemented 
by competitors; MPRI2: Speed of communication of new sales prices to international cus-
tomers; MPRO1: Our R&D ability to develop new products for international markets; 
MPRO2: Successful launch of products/product ranges in foreign markets; MPRO3: Speed 
in the development and launch of new products in foreign markets; MPRO4: The overall 
capacity to develop new products for foreign markets; MDIS1: Meeting the needs of dis-
tributors in foreign markets; MDIS2: Ability to add value to distributors’ business in for-
eign markets; MDIS3: Proximity to local distributors in foreign markets; MDIS4: Support 
and business support of local distributors in foreign markets; MCOM1: Marketing com-
munication skills and competences in international markets; MCOM2: Ability to effec-
tively manage communication strategies to target customers in international markets. 

Appendix D 

Table A3. Hypotheses List and Validation. 

Hypothesis Test Result  
Hypothesis 
Validation 

H1a: Export performance increased during the local uncertainty period Wilcoxon 
Z = -2.805 
p = 0.002 

Yes 

H1b: Export intensity increased during the local uncertainty period Wilcoxon 
Z = -2.820 
p = 0.002 

Yes 

H1c: International turnover increased during the local uncertainty period Wilcoxon 
Z = -2.565 
p = 0.008 

Yes 

H2: Resources availability is positively associated with export performance 
Spearman’s 
Correlation 

rs = 0.547 
p > 0.05 

No 

H2a: Finantial resources availability is positively associated with export perfor-
mance 

Spearman’s 
Correlation 

rs = 0.329 
p > 0.05 

No 

H2b: Human resources availability is positively associated with export perfor-
mance 

Spearman’s 
Correlation 

rs = 0.084 
p > 0.05 

No 

H2c: Cultural resources availability is positively associated with export perfor-
mance 

Spearman’s 
Correlation 

rs = 0.665 
p<0.05 

Yes 

H2d: Networking resources availability is positively associated with export per-
formance 

Spearman’s 
Correlation 

rs = 0.676 
p < 0.05 

Yes 

H2e: Informational resources availability is positively associated with export 
performance 

Spearman’s 
Correlation 

rs = 0.226 
p > 0.05 

No 

H3: Marketing capabilities are positively associated with export performance 
Spearman’s 
Correlation 

rs = 0.676 
p < 0.05 

Yes 

H3a: Price marketing capabilities are positively associated with export perfor-
mance 

Spearman’s 
Correlation 

rs = 0.641 
p < 0.05 

Yes 
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H3b: Product marketing capabilities are positively associated with export perfor-
mance 

Spearman’s 
Correlation 

rs = 0.451 
p > 0.05 

No 

H3c: Communication marketing capabilities are positively associated with export 
performance 

Spearman’s 
Correlation 

rs = 0.509 
p > 0.05 

No 

H3d: Distribution marketing capabilities are positively associated with export per-
formance 

Spearman’s 
Correlation 

rs = 0.669 
p < 0.05 

Yes 

H4: Innovation is positively associated with better export performance 
Spearman’s 
Correlation 

rs = 0.669 
p < 0.05 

Yes 

H4a: Innovation is positively associated with larger marketing capabilities (price) 
Spearman’s 
Correlation 

rs = 0.739 
p < 0.05 

Yes 

H4b: Innovation is positively associated with larger marketing capabilities (prod-
uct) 

Spearman’s 
Correlation 

rs = 0.666 
p < 0.05 

Yes 

H4c: Innovation is positively associated with larger marketing capabilities (com-
munication) 

Spearman’s 
Correlation 

rs = 0.227 
p > 0.05 

No 

H4d: Innovation is positively associated with larger marketing capabilities (distri-
bution) 

Spearman’s 
Correlation 

rs = 0.693 
p < 0.05 

Yes 

References 
Anil, Nihat, Aviv Shoham, and Gregor Pfajfar. 2016. How export barriers, motives, and advantages impact export performance in 

developing countries. International Journal of Export Marketing 1: 117–41. 
Apifarma. 2016. The Pharmaceutical Industry in Figures 2016. Available online: http://www.apifarma.pt/wp-content/up-

loads/2021/04/IF_em_Numeros_2016.pdf (accessed on 28 July 2022). 
Apifarma. 2020. The Pharmaceutical Industry in Figures 2020. Available online: https://www.apifarma.pt/wp-content/up-

loads/2022/04/IF_em_Numeros_2020.pdf (accessed on 30 July 2022). 
Asemokha, Agnes, Jackson Musona, Lasse Torkkeli, and Sami Saarenketo. 2019. Business model innovation and entrepreneurial 

orientation relationships in SMEs: Implications for international performance. Journal of International Entrepreneurship 17: 425–
53. https://doi.org/10.1007/s10843-019-00254-3. 

Baley, Isaac, Laura Veldkamp, and Michael Waugh. 2020. Can global uncertainty promote international trade? Journal of International 
Economics 126: 103347. https://doi.org/10.1016/j.jinteco.2020.103347. 

Barbosa, Diana, Andrea Ayala, and Alberto Sandoval. 2016. The Colombian pharmaceutical industry: Factors affecting export. Euro-
pean Journal of Management and Business Economics 25: 39–46. 

Barney, Jay. 1991. Firm resources and sustained competitive advantage. Journal of Management 17: 99–120. 
Barney, Jay, David Ketchen, and Mike Wright. 2011. The Future of Resource-Based Theory: Revitalization or Decline? Journal of Man-

agement 37: 1299–315. https://doi.org/10.1177/0149206310391805. 
Barney, Jay, Mike Wright, and David Ketchen. 2001. The resource-based view of the firm: Ten years after 1991. Journal of Management 

27: 625–41. 
Bartlett, Christopher A, and Sumantra Ghoshal. 2000. Going global: Lessons from late movers. Harvard Business Review 78. Available 

online: https://hbr.org/2000/03/going-global-lessons-from-late-movers (accessed on 14 July 2022). 
Beleska-Spasova, Elena. 2014. Determinants and measures of export performance: Comprehensive literature review. Journal of Con-

temporary Economic and Business Issues 1: 63–74. 
Bernard, Andrew B., J. Bradford Jensen, and Robert Z. Lawrence. 1995. Exporters, Jobs, and Wages in U.S. Manufacturing: 1976–1987. 

Brookings Papers on Economic Activity: Microeconomics 1995: 67–119. https://doi.org/10.2307/2534772. 
Bonfim, Leandro, Gabrielle Silva, Paulo Prado, and Gustavo Abib. 2018. Exploring Risk Perception and Degree of Internationalization 

of Brazilian Small-and-Medium Enterprises. BAR-Brazilian Administration Review 15. https://doi.org/10.1590/1807-
7692bar2018170058. 

Brancati, Emanuele, Rafaelle Brancati, Dario Guarascio, and Antonello Zanfei. 2022. Innovation drivers of external competitiveness 
in the great recession. Small Business Economics 58: 1497–516. https://doi.org/10.1007/s11187-021-00453-0. 

Bryman, Alan, and Duncan Cramer. 2003. Análise de dados em ciências sociais: Introdução às técnicas utilizando o SPSS para Windows, 3rd 
ed. Oeiras: Celta Editora. 

Buckley, Peter, and Malcom Chapman. 1997. A longitudinal study of the internationalisation process in a small sample of pharma-
ceutical and scientific instrument companies. Journal of Marketing Management 13: 43–55. 

Buckley, Peter, Jonathan Doh, and Mirko Benischke. 2017. Towards a renaissance in international business research? Big questions, 
grand challenges, and the future of IB scholarship. Journal of International Business Studies 48: 1045–64. 
https://doi.org/10.1057/s41267-017-0102-z. 

Campins, Monica. 2015. Modalidades de internacionalización de dos empresas farmacéuticas argentinas en perspectiva histórica: 
Los casos Bagó y Sidus. Apuntes 42: 95–136. 

Chesbrough, Henry. 2010. Business model innovation: Opportunities and barriers. Long Range Plan 43: 354–63. 



Economies 2023, 11, 1 18 of 20 
 

Child, John, Linda Hsieh, Said Elbanna, Joanna Karmowska, Svetla Marinova, Pushyarag Puthusserry, Terence Tsai, Rose Narooz, 
and Zhang Yuntlu. 2017. SME international business models: The role of context and experience. Journal of World Business 52: 
664–79. 

Chitour, Hind-Louiza. 2013. Big pharma in China: The driving forces behind their success: A qualitative analysis. Chinese Studies 2: 
169–77. 

Chittoor, Raveendra, and Ray Sougata. 2007. Internationalization paths of Indian pharmaceutical firms: A strategic group analysis. 
Journal of International Management 13: 338–55. 

Ciszewska-Mlinarič, Mariola, and Priotr Trąpczyński. 2016. The psychic distance concept: A review of 25 years of research (1990–
2015). Journal of Management and Business Administration Central Europe 24: 2–31. 

Clauss, Thomas. 2017. Measuring business model innovation: Conceptualization, scale development, and proof of performance. R&D 
Management 47: 385–403. 

Costa, Thiago, Manuel Ferreira, Julio Cunha, and Caudia Pinto. 2020. Como as capacidades de marketing determinam a escolha dos 
modos de entrada no estrangeiro e a seleção dos países de destino. Revista Eletrônica de Negócios Internacionais 15: 53–70. 

Cuervo-Cazurra, Alvaro, Luciano Ciravegna, Mauricio Melgarejo, and Luis Lopez. 2017. Home country uncertainty and the interna-
tionalization-performance relationship: Building an uncertainty management capability. Journal of World Business 53: 209–21. 
https://doi.org/10.1016/j.jwb.2017.11.002. 

Davcik, Nebojsa, and Piyush Sharma. 2016. Marketing resources, performance, and competitive advantage: A review and future 
research directions. Journal of Business Research 69: 5547–52. http://10.1016/j.jbusres.2016.04.169. 

De Loecker, Jan. 2013. Detecting Learning by Exporting. American Economic Journal: Microeconomics 5: 1–21. 
https://doi.org/10.1257/mic.5.3.1. 

Dias, Álvaro, and Renato Pereira. 2017. Dynamic capabilities and marketing capabilities in Portugal. Academia Revista Latinoamericana 
de Administración 30: 417–30. https://doi.org/10.1108/ARLA-10-2016-0268. 

Díaz, Héctor, Juan Lenis, and Alexander Rizo. 2017. Proceso de internacionalización en el sector farmacéutico: El caso de la empresa 
colombiana Tecnoquímicas. Estudios Gerenciales 33: 421–37. 

DiMasi, Joseph, Henry Grabowski, and Ronald Hansen. 2016. Innovation in the pharmaceutical industry: New estimates of R&D 
costs. Journal of Health Economics 47: 20–33. 

EFPIA. 2022. The Pharmaceutical Industry in Figures. Available online: https://www.efpia.eu/publications/downloads/ (accessed on 
25 September 2022). 

Ferreira, Manuel, and Luis Simões. 2016. The interrelationships between resources, capabilities, export competitive advantages and 
export performance. International Journal of Export Marketing 1: 142–65. https://doi.org/10.1504/IJEXPORTM.2016.081555. 

Fina, Erminio, and Alan Rugman. 1996. A test of internalization theory and internationalization theory: The Upjohn company. 
Management International Review 36: 199–213. 

Garrido, Ivan, Luciana Vieira, Luis Slongo, and Fabiano Larentis. 2009. A escala EXPERF e os modos de entrada: Uma proposta de 
mensuração de desempenho internacional em empresas brasileiras. Revista de Administração e Contabilidade da Unisinos 6: 312–
27. 

Helm, Roland, and Stephanie Krinner. 2014. Examining the influence of uncertainty on marketing mix strategy elements in emerging 
business to business export-markets. International Business Review 23: 418–28. https://doi.org/10.1016/j.ibusrev.2013.06.007. 

Henisz, Witold, Edward Mansfield, and Mary Von Glinow. 2010. Conflict, security, and political risk: International business in chal-
lenging times. Journal of International Business Studies 41: 759–64. https://doi.org/10.1057/jibs.2010.11. 

Hollensen, Svend. 2017. Global marketing: A Decision-Oriented Approach, 7th ed. Harlow: Pearson Education. 
Iberinform. 2019. Enterprises’ Commercial Information. Available online: https://www.iberinform.pt/ (accessed on 11 June 2019). 
IQVIA. 2021. International Screening. Available online: https://www.iqvia.com/ (accessed on 20 May 2022).  
Javalgi, Rajshekhar, and Robert Wright. 2003. An international market entry model for pharmaceutical companies: A conceptual 

framework for strategic decisions. International Journal of Medical Marketing 3: 274–86. 
Jhunior, Ronaldo, Gustavo Abib, and Fabrício Stocker. 2021. Risk Perception in the Internationalization of Brazilian Companies: An 

Analysis in Different Entry Modes. Organizations and Markets in Emerging Economies 12: 106–30. 
https://doi.org/10.15388/omee.2021.12.50. 

Johanson, Jan, and Jan-Erik Vahlne. 2009. The Uppsala internationalization process model revisited: From liability of foreignness to 
liability of outsidership. Journal of International Business Studies 40: 1411–31. 

Johanson, Jan, and Jan-Erik Vahlne. 1977. The internationalization process of the firm: A model of knowledge development and 
increasing foreign markets commitments. Journal of International Business 8: 23–32. 

Kahiya, Eldrede, and David Dean. 2014. Export performance: Multiple predictors and multiple measures approach. Asia Pacific Jour-
nal of Marketing and Logistics 26: 378–407. https://doi.org/10.1108/APJML-11-2012-0119. 

Kaleka, Anna, and Neil Morgan. 2017. Which competitive advantage(s)? Competitive advantage: Market performance relationships 
in international markets. Journal of International Marketing 25: 25–49. 

Kaleka, Anna, and Neil Morgan. 2019. How marketing capabilities and current performance drive strategic intentions in international 
markets. Industrial Marketing Management 78: 108–21. https://doi.org/10.1016/j.indmarman.2017.02.001. 

Knight, Gary, and S. Tamar Cavusgil. 2004. Innovation, organizational capabilities, and the born-global firm. Journal of International 
Business Studies 35: 124–41. https://doi.org/10.1057/palgrave.jibs.8400071. 

Kotler, Philip, and Gary Armstrong. 2018. Principles of Marketing, 18th ed. Harlow: Pearson. 



Economies 2023, 11, 1 19 of 20 
 

Kozlenkova, Irina, Stephen Samaha, and Robert Palmatier. 2014. Resource-based theory in marketing. Journal of the Academy of Mar-
keting Science 42: 1–2. https://doi.org/10.1007/s11747-013-0336-7. 

Kruskal, William, and Frederick Mosteller. 1979. Representative sampling I: Non-scientific literature. International Statistical Review 
47: 13–24. 

Kuiken, Andrea, Lucia Naldi, and Mattias Nordqvist. 2021. Internationalization of family firms as a discontinuous process: The role 
of behavioral theory. In The Palgrave Handbook of Family Firm Internationalization. Edited by Tanja Leppäaho and Sarah Jack. 
Cham: Palgrave Macmillan, pp. 135–71. https://doi.org/10.1007/978-3-030-66737-5. 

Kuntluru, Sudershan, Venkata Muppani, and Mohammad Khan. 2012. Foreign direct investment and export performance of phar-
maceutical firms in India: An empirical approach. International Journal of Economics and Finance 4: 216–26. 

Lages, Luis, and Cristiana Lages. 2004. The STEP Scale: A Measure of Short-Term Export Performance Improvement. Journal of Inter-
national Marketing 12: 36–56. https://doi.org/10.1509/jimk.12.1.36.25647. 

Lages, Luis, Carmen Lages, and Cristiana Lages. 2005. Bringing Export Performance Metrics into Annual Reports: The APEV Scale 
and the PERFEX Scorecard. Journal of International Marketing 13: 79–104. https://doi.org/10.1509/jimk.13.3.79. 

Liesch, Peter, Lawrence Welch, and Peter Buckley. 2011. Risk and Uncertainty in Internationalisation and International Entrepre-
neurship Studies: Review and Conceptual Development. MIR: Management International Review 51: 851–73. 
https://doi.org/10.2307/41411011. 

McDougall, Patricia, and Benjamin Oviatt. 2000. International entrepreneurship: The intersection of two research paths. Academy of 
Management Journal 5: 902–6. 

Moreira, Antonio, Eurico Navaia, and Cláudia Ribau. 2022. Moderation Effects of Government Institutional Support, Active and 
Reactive Internationalization Behavior on Innovation Capability and Export Performance. Economies 10: 177. 
https://doi.org/10.3390/economies10080177. 

Morgan, Charity. 2017. Use of proper statistic technics for research studies with small samples. American Journal of Physiology-Lung 
Cellular and Molecular Physiology 313: 873–77. https://doi.org/10.1152/ajplung.00238.2017. 

Morgan, Neil. 2012. Marketing and business performance. Journal of the Academy of Marketing Science 40: 102–19. 
Morgan, Neil, Anna Kaleka, and Constantine Katsikeas. 2004. Antecedents of export venture performance: A theoretical model and 

empirical assessment. Journal of Marketing 68: 90–108. https://doi.org/10.1509/jmkg.68.1.90.24028. 
Morgan, Neil, Constantine Katsikeas, and Douglas Vorhies. 2012. Export marketing strategy implementation, export marketing ca-

pabilities, and export venture performance. Journal of the Academy of Marketing Science 40: 271–89. 
Morgan, Neil, Douglas Vorhies, and Bodo Schlegelmilch. 2006. Resource–performance relationships in industrial export ventures: 

The role of resource inimitability and substitutability. Industrial Marketing Management 35: 621–33. 
https://doi.org/10.1016/j.indmarman.2005.05.018. 

Morgan, Neil, Hui Feng, and Kimberly Whitler. 2018. Marketing Capabilities in International Marketing. Journal of International Mar-
keting 26: 61–95. https://doi.org/10.1509/jim.17.0056. 

Movahedi, Mohammad, and Olivier Gaussens. 2012. Innovation, productivity, and export: Evidence from SMEs in Lower Normandy, 
France. Paper Presented at the Applied Microeconomics conference (JMA), Brest, France, June 7–8. 

Mowla, Masrurul, Nazamul Hoque, Abdullahil Mamun, and Mohammad Uddin. 2014. Entry mode selection, location choice and the 
sequence of internationalization: A case study on Ranbaxy laboratories Ltd. Asian Social Science 10: 145–54. 

Newbert, Scott. 2007. Empirical research on the resource-based view of the firm: An assessment and suggestions for future research. 
Strategic management Journal 28: 121–46. https://doi.org/10.1002/smj.573. 

Oliveira, João, Nahid Yazdani, John Cadogan, Ian Hodgkinson, Eleni Tsougkou, Ruey-Jer Jean, Vichy Story, and Nathaniel Boso. 
2018. The empirical link between export entry mode diversity and export performance: A contingency- and institutional-based 
examination. Journal of Business Research 88: 505–12. https://doi.org/10.1016/j.jbusres.2017.12.001. 

Penrose, Edith. 1959. The Theory of the Growth of the Firm. Oxford: Blackwell. 
Pereira, António, and Josir Gomes. 2017. Um estudo das estratégias de internacionalização das indústrias farmacêuticas brasileiras. 

Revista de Contabilidade e Organizações 11: 68–79. 
Public Eye. 2021. Big Pharma Takes It All: How Pharmaceutical Corporations Profiteer from Their Privileges—Even in a Global 

Health Crisis like COVID-19. A Public Eye Report, March 2021. Available online: https://www.publiceye.ch/en/publications/de-
tail/big-pharma-takes-it-all (accessed on 2 October 2022). 

Quivy, Raymond, and Luc Campenhoudt. 2005. Manual de Investigação em ciências sociais, 4th ed. Lisbon: Gradiva. 
Rentala, Satyanarayana, Biram Anand, and Majid Shaban. 2017. Determinants of export performance: An empirical analysis of the 

Indian pharmaceutical and automobile industries. In International Business Strategy. Edited by S. Raghunath and Elizabeth L. 
Rose. London: Palgrave Macmillan, pp. 241–57. 

Ribau, Cláudia P., António C. Moreira, and Mário Raposo. 2015. Internationalization of the firm theories: A schematic synthesis. 
International Journal of Business and Globalization 15: 528–54. https://doi.org/10.1504/IJBG.2015.072535. 

Saunders, Mark, Philip Lewis, and Adrian Thornhill. 2009. Research Methods for Business Students, 5th ed. Harlow: Pearson Education. 
Segarra-Blasco, Augusti, Mercedes Teruel, and Sebestiano Cattaruzzo. 2020. Innovation, productivity and learning induced by export 

across European manufacturing firms. Economics of Innovation and New Technology 31: 387–415. 
https://doi.org/10.1080/10438599.2020.1823673. 

Shoham, Aviv. 1998. Export Performance: A Conceptualization and Empirical Assessment. Journal of International Marketing 6: 59–81. 
https://doi.org/10.1177/1069031x9800600308. 



Economies 2023, 11, 1 20 of 20 
 

Sousa, Carlos. 2004. Export performance measurement: An evaluation of the empirical research in the literature. Academy of Marketing 
Science Review 9: 1–22. 

Sousa, Carlos, and Luis Lages. 2011. The pd scale: A measure of psychic distance and its impact on international marketing strategy. 
International Marketing Review 2: 201–22. 

Tan, Qun, and Carlos Sousa. 2015. Leveraging marketing capabilities into competitive advantage and export performance. Interna-
tional Marketing Review 32: 78–102. https://doi.org/10.1108/IMR-12-2013-0279. 

Teramae, Fumio, Tomohiro Makino, Yeongjoo Lim, Shintaro Sengoku, and Kota Kodama. 2020. International Strategy for Sustainable 
Growth in Multinational Pharmaceutical Companies. Sustainability 12: 867. https://doi.org/10.3390/su12030867. 

Vahlne, Jan-Erik, and Jan Johanson. 2017. From internationalization to evolution: The Uppsala model at 40 years. Journal of Interna-
tional Business Studies 48: 1–16. https://doi.org/10.1057/s41267-017-0107-7. 

Vieira, Jorge, Rui Frade, Raquel Ascenso, Filipa Martinho, and Domingos Martinho. 2021. Determinants of Internationalization as 
Levers for Sustainability: A Study of the Portuguese Pharmaceutical Sector. Sustainability 13: 9792. 
https://doi.org/10.3390/su13179792. 

Wagner, Joachim. 2007. Exports and Productivity: A Survey of the Evidence from Firm-Level Data. World Economy 30: 60–82. 
https://doi.org/10.1111/j.1467-9701.2007.00872.x. 

Wheeler, Colin, Kevin Ibeh, and Pavlos Dimitratos. 2008. UK export performance research review and implications. International 
Small Business Journal 26: 207–39. 

WHO. 2022. COVID-19 Vaccines. Available online: https://www.who.int/emergencies/diseases/novel-coronavirus-2019/covid-19-
vaccines (accessed on 2 September 2022). 

Wrona, Thomas, and Priotr Trąpczyński, 2012. Re-explaining international entry modes: Interaction and moderating effects on entry 
modes of pharmaceutical companies into transition economies. European Management Journal 30: 295–315. 

Zou, Shaoming, Charles R. Taylor, and Gregory E. Osland. 1998. The EXPERF Scale: A Cross-National Generalized Export Perfor-
mance Measure. Journal of International Marketing 6: 37–58. https://doi.org/10.1177/1069031x9800600307. 

Zou, Shaoming, Eric Fang, and Shuming Zhao. 2003. The effect of export marketing capabilities on export performance: An investi-
gation of Chinese exporters. Journal of International Marketing 11: 32–55. https://doi.org/10.1509/jimk.11.4.32.20145. 

Disclaimer/Publisher’s Note: The statements, opinions and data contained in all publications are solely those of the individual au-
thor(s) and contributor(s) and not of MDPI and/or the editor(s). MDPI and/or the editor(s) disclaim responsibility for any injury to 
people or property resulting from any ideas, methods, instructions or products referred to in the content. 


