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Objective: The purpose of this study is to examine the impact of marketing 
capability innovation on international investment performance with the mediating 
role of marketing communications and the moderating effect of technological 
turbulence.  
Method: In terms of objective, this research is applied and is categorized as 
survey research since it utilizes field data for testing hypotheses. The study 
population consists of board members, managers, and deputy managers of the 
Mapna Group companies, totaling about 240 individuals. A sample size of 144 
was obtained using Morgan's table, and a simple random sampling method was 
employed. To measure research variables, a standard questionnaire was used, 
which was deemed to have suitable validity, and the reliability of the 
questionnaires was confirmed through Cronbach's alpha. This research utilized 
structural equation modeling approach and PLS software for data analysis.  
Findings: The results indicated that marketing capability innovation positively 
and significantly affects competitive strategy, export investment performance, 
and behavioral marketing communications. Moreover, competitive strategy has a 
positive and significant impact on export investment performance. On the other 
hand, behavioral marketing communications significantly influence export 
investment performance and also mediate between competitive strategy and 
export investment performance.  
Conclusion: Finally, the results showed that technological turbulence plays a 
moderating role between marketing capability innovation and behavioral 
marketing communications, as well as between marketing strategy and behavioral 
marketing communications. 
Keywords: Marketing Capability Innovation, International Investment 
Performance, Behavioral Marketing Communications, Technological 
Turbulence 
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1 Introduction 

s global trade has increasingly become important, the 
primary role of small and medium-sized enterprises 

(SMEs) with innovation in advanced technologies that 
exploit international trade opportunities is crucial for 
understanding investment performance (Zhou et al., 2012). 
New international investments are attracted to SMEs with 
advanced technology that seek significant competitive 
advantage from the outset in utilizing resources and 
leveraging innovation in high-yield international sales 
capabilities (Martin et al., 2020). Rennie (1993) was the first 
to identify and discuss this new type of companies that 
respond to environmental changes through rapid innovation 
and internationalization (Rennie, 1993). The study of new 
international investments in developing countries is 
significant due to the difficulty of accessing information on 
SMEs in these countries, a major reason limiting researchers' 
analysis to multinational companies (Brenes et al., 2014). 
International entrepreneurship literature has long overlooked 
studies in this area (Cuervo-Cazurra & Ramamurti, 2014). 
The present study aims to help fill this research gap and void. 

New international investments are companies that are 
vulnerable to barriers related to resource limitations. 
Although studies have shown that marketing capabilities 
play an important role in explaining the performance of new 
international investments (Oliveira & Cadogan, 2018), 
limited information exists between marketing capability 
innovation and other factors to meet competitive needs to 
achieve competitive advantage, in fact, marketing capability 
innovation can be identified through features such as the 
ability to develop and deliver superior value to customers by 
combining existing resources (Martin et al., 2020). 

Discussions in the literature on international marketing 
capabilities have two aspects. On one hand, most studies on 
marketing capabilities claim superior performance is the 
result of acquiring and exploiting unique resources (Kaleka, 
2012). This resource-based view has been criticized for its 
emphasis on creating and maintaining capabilities without 
considering continuous changes in external market 
conditions (Knight & Liesch, 2016). 

On the other hand, the highly competitive demand for 
new international investments requires them to be aware of 
the nature of their marketing environment to create an 
appropriate configuration of marketing capability 
innovation. In international entrepreneurship literature, 
recognizing the impact of external factors and their influence 
on internal factors led to a demand for a broader resource-

based view that encompasses both aspects. Furthermore, 
with recent advancements in new media and computer 
technologies, behavioral communications are more 
important than ever for understanding the external marketing 
environment, as communications play a crucial role in 
attracting and retaining customer behavior (Batra et al., 
2016). Analysis of external factors shows that external 
competition is challenging for new international 
investments. Companies are constantly improving their 
strategies and related actions to compete in regional and 
global markets. One of these challenges is the rate of 
technological changes in the market, particularly more so for 
new international investments based in emerging markets 
with limited resources (Fernhaber & McDougall-Covin, 
2014). 

Technological turbulence can be considered a threat to 
company performance as it creates an unstable environment 
that ultimately contributes to a reduction in company 
performance (Gu et al., 2008; Zhou et al., 2012). While some 
research indicates that unstable conditions can make new 
international investments vulnerable (Autio et al., 2000), 
other studies show that technological changes can have a 
positive impact on the performance of new international 
investments (Efrat & Shoham, 2012; Song et al., 2005). 
However, how technological changes can positively affect 
the performance of new international investments remains 
underexplored. 

Research on marketing capability innovation has 
increasingly played a crucial role in the survival and success 
of new international investments in international markets. 
However, the focus on the impact of external factors, such 
as technological changes, on new international investments 
should also be considered (Moghadam Nia et al., 2020; 
Moghadam Nia et al., 2021). In this study, considering the 
extensive and tangible presence of the Mapna Group 
companies in exporting products and services to other 
countries in recent years and given the volume of new 
foreign investments by this company in future projects and 
missions, paying attention to marketing capability 
innovation, behavioral marketing communications, and 
changing conditions of global technologies appears crucial 
for better and more desirable performance of the company's 
investments and the probabilities of success or failure. Based 
on what has been said, the present study aims to answer the 
following question: Does marketing capability innovation 
have a significant impact on international investment 
performance with the mediating role of behavioral 

A 
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marketing communications and the moderating effect of 
technological turbulence? 

2 Methods and Materials 

The current study is applied in nature. Based on the data 
collection method, this type of research is descriptive-survey 
using the structural equation technique. The research 
population includes board members, managers, and deputy 
managers of the Mapna Group companies, totaling 

approximately 240 individuals. A sample of 144 was 
obtained using Morgan's table, and questionnaires were 
distributed to the sample using a convenience random 
sampling method. A standard questionnaire is the tool for 
data collection in this research. The questionnaire items were 
designed based on variables in a standard manner (Martin et 
al., 2020) and consist of 34 questions. Each questionnaire 
item is aligned with the main objective and the questions 
considered, arranged on an ordinal scale and a five-point 
Likert scale. 

Table 1 

Cronbach's Alpha Values for Research Variables 

Variable Cronbach's Alpha 
Marketing Capability Innovation 

 

- New Product 0.731 
- Services 0.895 
- Distribution and Broadcasting 0.786 
Competitive Strategy 

 

- Delivery and Distribution Differentiation 0.771 
- Marketing Differentiation 0.832 
- Cost Leadership 0.795 
Behavioral Marketing Communications 

 

- Marketing Communications 0.803 
Technological Turbulence 

 

- Technological Changes 0.835 
Export Performance 

 

- Efficiency 0.799 
- Effectiveness 0.841 
- Adaptation and Compliance 0.855 

 
For hypothesis testing, structural equations were 

analyzed using the PLS software. The Cronbach's alpha test 
was used to calculate the reliability coefficient of the 
questionnaire and ensure internal consistency of the 

measurement tool, with the results presented in Table 1. It is 
worth noting that the Cronbach's alpha for all variables in 
this questionnaire is above 0.7. 

Table 2 

Composite Reliability (CR) and Average Variance Extracted (AVE) 

Index CR AVE 
Behavioral Marketing Communications 0.855 0.644 
Competitive Strategy 0.900 0.751 
Competitive-Marketing Moderator 1 1 
Capability-Marketing Communications Moderator 1 1 
Technological Turbulence 0.844 0.718 
Investment Performance 0.908 0.767 
Marketing Capability Innovation 0.873 0.698 

 
3 Findings and Results 

As mentioned above, the results for Cronbach's alpha 
coefficient, composite reliability, and convergent validity 
are provided. Given the specified thresholds for each of these 

three criteria, we conclude that the Cronbach's alpha 
coefficients, composite reliability, and the average variance 
extracted (AVE) coefficient for all constructs of the study 
are acceptable.  
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Table 3 

Fornell-Larcker Criterion for Assessing Discriminant Validity 

Construct Behavioral 
Marketing 
Communications 

Competitive 
Strategy 

Competitive-
Marketing 
Moderator 

Capability-
Marketing 
Communications 
Moderator 

Technological 
Changes 

Investment 
Performance 

Marketing 
Capability 
Innovation 

Behavioral 
Marketing 
Communications 

0.815 
      

Competitive 
Strategy 

0.866 0.517 
     

Competitive-
Marketing 
Moderator 

-0.111 -0.298 1 
    

Capability-
Marketing 
Communications 
Moderator 

-0.49 -0.323 1 0.08 
   

Technological 
Changes 

-0.092 -0.142 0.544 0.671 0.848 
  

Investment 
Performance 

-0.618 -0.259 -0.179 0.757 0.6 0.876 
 

Marketing 
Capability 
Innovation 

-0.683 -0.602 -0.374 -0.075 0.774 0.484 0.835 

 
Table 3 also presents the results for discriminant validity. 

To examine discriminant validity, the square root of AVE 
values was calculated, and these values should be greater on 
the diagonal of the correlation matrix than the correlation 
values of that variable with other variables, indicating 
appropriate model discriminant validity. 

The square root of AVE values of the latent variables in 
the current study is greater than the correlation among the 
latent variables; therefore, it can be said that in the model, 

constructs (latent variables) interact more with their own 
questions than with other constructs, indicating appropriate 
discriminant validity of the model. 

To assess the status of research hypotheses, data 
distribution was initially examined. Then, based on the type 
of data distribution, the correlation between variables was 
demonstrated. Table 4 displays the data distribution using 
the Kolmogorov-Smirnov test. 

Table 4 

Normality Test (K-S) 

Components Statistic Sig 
Behavioral Marketing Communications 2.103 0.055 
Competitive Strategy 1.734 0.069 
Technological Changes 2.380 0.102 
Investment Performance 1.422 0.077 
Marketing Capability Innovation 1.015 0.090 

The results of the Table 4 showed that since the 
significance value for all variables is greater than 0.05, the 
null hypothesis is not rejected, and the normality of the data 
is confirmed. 

In this research, the impact of research variables was 
examined using Smart-PLS software and the structural 
equation modeling method. For this purpose, the model was 
examined in both standard and significant states. 
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Table 5 

Hypothesis Results 

No. Hypothesis Standard Significance Result 
1 Marketing capability innovation affects competitive strategy. 10.45 0.67 Confirmed 
2 Competitive strategy affects export investment performance. 3.902 0.47 Confirmed 
3 Marketing capability innovation affects export investment performance. 4.66 0.186 Confirmed 
4 Marketing capability innovation affects behavioral marketing communications. 3.67 0.139 Confirmed 
5 Behavioral marketing communications affect export investment performance. 3.102 0.26 Confirmed 
6 Technological turbulence moderates between marketing capability innovation and behavioral marketing 

communications. 
9.39 0.59 Confirmed 

7 Technological turbulence moderates between competitive strategy and behavioral marketing 
communications. 

6.10 0.87 Confirmed 

Table 5 reports the path coefficient along with 
significance values. Using the results of this table, research 
hypotheses can be evaluated. 

The Sobel test is used to examine the significance of the 
mediating effect of a variable in the relationship between 
two other variables. In this test, the Z-value is obtained 
through the formula below, and if this value exceeds 1.96, it 
can be stated with 95% confidence that the mediating 
variable is confirmed. 

 
𝑍𝑍 − 𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉

=
3.902 × 3.102

�(9.62 × 0.22) + (15.22 × 0.69) + (0.22 × 0.69)
= 6.23 
 
Based on the results obtained, the Z-value was (6.23), 

which is greater than 1.96, indicating the mediating role of 
marketing communications between competitive strategy 
and export investment performance. The effect size of the 
mediating variable was found to be 0.93. 

To examine the overall model, which controls both the 
measurement and structural parts, the GOF (Goodness of 
Fit) criterion was calculated. GOF indicates the desirable 
quality of the measurement model and the structural model. 

 

GOF = �Communalıty����������������� ×  R2��� 

= 0. 66 GOF = √0.646 ∗ 0.681  
 

A positive GOF index value, which is 0.66 in this model, 
indicates overall model fit and suggests the appropriateness 
and quality of the model. 

4 Discussion and Conclusion 

Various studies have been conducted in the fields of 
marketing frameworks, innovation capabilities, and export 
investment performance, such as those by Morgan et al. in 

2004. Other studies have discussed the importance of 
behavioral marketing communications, such as Batra and 
Keller in 2006. However, to date, no study has addressed the 
research gap investigated by this study. The research 
findings confirm eight hypotheses. The first hypothesis 
claimed that marketing capability innovation has a 
significant impact on competitive strategy. The level of 
marketing capability innovation on competitive strategy, 
being (0.67), indicates that marketing capability innovations, 
as a source of sustainable competitive advantage in 
international trade and in young international businesses, 
have been validated. Companies with innovations in new 
product development capability, service capability, and 
distribution capability can effectively develop new products, 
services, and distributions, thereby creating a competitive 
advantage based on differentiation and cost leadership to 
meet the needs of international consumers. The results are 
consistent with previous findings (Blesa & Ripollés, 2008; 
Martin et al., 2020; Oliveira & Cadogan, 2018). The second 
hypothesis claimed that competitive strategy has a 
significant impact on export investment performance. The 
results showed that the significant path number between the 
two variables is (3.90) and was confirmed. These findings 
align with previous studies (Martin et al., 2020; Oliveira & 
Cadogan, 2018). The third hypothesis claimed that 
marketing capability innovation has a significant impact on 
export investment performance, and given that the 
significant path number is (4.66), it shows that employing 
integrated innovation processes with added value can meet 
competitive demands. This integrated process involves the 
use of knowledge and skills playing a crucial role in 
deploying market-related resources to respond to the 
changing environment. These findings align with previous 
studies (Martin et al., 2020). The fourth hypothesis claimed 
that marketing capability innovation has a significant impact 
on behavioral marketing communications, and with a 
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significant path number of (3.67), it shows that marketing 
capability innovations include the company's ability to 
produce and disseminate information to generate appropriate 
responses to current and future needs amid dynamic 
competitive changes. Behavioral marketing communications 
enable companies to manage export customers' value 
perceptions, persuade customers to have a positive view of 
their products, and thus create a distinct image and brand 
awareness. These findings align with (Martin et al., 2020). 
The fifth hypothesis claimed that behavioral marketing 
communications play a mediating role between competitive 
strategy and export investment performance. Based on the 
obtained result, a significant number of (6.23) was obtained 
and confirmed. The effect size of the mediating variable was 
found to be 0.93. These findings align with (Martin et al., 
2020). The sixth hypothesis claimed that behavioral 
marketing communications have a significant impact on 
export investment performance. The results showed that the 
significant path number between the two variables is (9.39), 
indicating that developing behavioral marketing 
communications capabilities leads to improved investment 
performance. Given the competitive challenges most 
companies face, managers should rapidly identify and 
respond to investment opportunities for growth by creating 
and maintaining strategic behavioral marketing 
communications capabilities. These findings align with 
(Martin et al., 2020). The seventh hypothesis claimed that 
technological turbulence plays a moderating role between 
marketing capability innovation and behavioral marketing 
communications. A significant value of (9.39) indicates that 
as the technological environment changes rapidly, 
companies must create product development opportunities 
through innovation to overcome challenges. Thus, rapidly 
changing technologies compel companies to use new skills 
for the quick introduction of products with high-quality 
distribution services and after-sales services using 
behavioral marketing communications. These findings align 
with (Martin et al., 2020). The eighth hypothesis claimed 
that technological turbulence plays a moderating role 
between marketing strategy and behavioral marketing 
communications. Behavioral marketing communications are 
considered a marketing strategy because its processes should 
be embedded in organizational routines and actions 

(Moghadam Nia et al., 2020; Yousefi Nejad Attari et al., 
2022). Marketing communications mean performing certain 
functions at an acceptable level that provides advantages 
(Efrat & Shoham, 2012). Companies adopting an 
appropriate strategy must be adaptable to technological 
changes. These findings align with (Cavazos-Arroyo & 
Puente-Diaz, 2019; Evers et al., 2012). 

Based on the obtained results, it is recommended that: 
Investment in developing marketing capability 

innovations to strengthen behavioral marketing 
communications and competitive strategy in environments 
with higher technological turbulence be emphasized. 

New export products be launched relying on marketing 
capability innovation. 

Companies use various pricing strategies to quickly 
respond to market changes. 

Companies prioritize offering high-quality after-sales 
services for competitive advantage. 

The maintenance of after-sales service personnel for 
behavioral marketing communications be specially 
considered. 

A high level of support by competitive distributors be a 
focus for managers. 

Proximity to distributors be considered a crucial strategy 
for better investment performance. 
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