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As scholars have examined the antecedents, processes, and performance of early internationalizing ﬁrms in the
past three decades, the domain has become a full-ﬂedged research ﬁeld. However, extant reviews have not yet
provided a comprehensive picture of the determinants of early internationalizing ﬁrms and their performance
although it is a relevant topic in the literature. In response, this paper seeks to systematically review and synthesize extant research on the determinants and performance of early internationalizing ﬁrms. The authors
critically assess and examine 167 articles that have appeared in 28 academic journals over the last three decades.
This study contributes to extant literature by highlighting the determinants of early internationalizing ﬁrms and
their performance with a focus on the entrepreneur, ﬁrm, and environment factors. Furthermore, an integrative
framework has been developed to account for the relationships among determinants, early internationalization,
and outcomes. Finally, this paper reveals some signiﬁcant gaps to advance an important research agenda for
future research.

1. Introduction
International diversiﬁcation is an important strategic option for
both new ventures and small and medium enterprises (SMEs) by providing growth opportunities. Recently, internationalization research
has increasingly focused on the role of new ventures in international
markets (Baum, Schwens, & Kabst, 2015; Brouthers, Geisser, &
Rothlauf, 2016; Cavusgil & Knight, 2015; Falahat, Knight, & Alon,
2018; Freeman, Edwards, & Schroder, 2006; Gabrielsson & Kirpalani,
2004; Hennart, 2014; Knight & Cavusgil, 1996, 2004; Lopez, Kundu, &
Ciravegna, 2009; Madsen & Servais, 1997; Moen & Servais, 2002;
Oviatt & McDougall, 2005; Paul & Gupta, 2014; Paul & Rosado-Serrano,
2019; Paul & Sánchez‐Morcilio, 2018; Rialp, Rialp, & Knight, 2005).
Prior research has suggested that some new ventures leverage resources
from multiple countries in their early history and achieve market success than what has been observed by incremental internationalization
approach (Oviatt & McDougall, 1994; Rennie, 1993). Similarly, Knight
and Cavusgil (1996) conceptualize born global ﬁrms as being “small,

[usually] technology-oriented companies that operate in international
markets from the earliest days of their establishment”. The advances in
technology, the changing market conditions, and the increasing number
of managers and entrepreneurs who can explore cross-border opportunities all contribute to early and rapid internationalization phenomenon, manifested by international new ventures (INVs) or born global
ﬁrms (BGs). Although there some distinctive diﬀerences between INVs
and BGs with regard to speed, scope and extent of internationalization
as well as value-chain activities involved, early internationalizing ﬁrms
are often characterized with “being relatively young and small and have
limiting resources and experience”. While having become widespread
both across national borders and industries (Gabrielsson & Kirpalani,
2004; Madsen & Servais, 1997; Moen & Servais, 2002), INVs/ BGs are
viewed as business organizations playing an increasingly prominent
role in promoting economic growth and generating innovations in
world economy (Mudambi & Zahra, 2007; Oviatt & McDougall, 1994;
Zahra, 2005).
As scholars have intensely examined the antecedents, processes, and
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for well-established ﬁelds with a high degree of agreement on the
variable measures and statistical techniques but less suitable for conducting a general survey of a ﬁeld (Gaur & Kumar, 2018). Because INV/
BG studies employ diversiﬁed measurements and statistical methods,
we follow a systematic literature review process to interpret the overall
understanding of this research domain. In particular, we primarily use
frequency counts with summarization through cross-tabulation and
graphs. Suitable for linking together a diverse set of studies for purposes
of interconnection and syntheses, this content analysis method is frequently used in other reviews as well (Keupp & Gassmann, 2009;
Garcia-Lillo, Claver-Cortés, Marco-Lajara, & Ubeda-Garcia, 2017; Paul
& Rosado-Serrano, 2019). To identify potentially relevant articles, we
ﬁrstly chose a methodology to identify INV/BG studies through a
combination of electronic means with manual search. We searched
keywords in title, abstract, and full text through Google scholar and
Business Source Premier, such as “early, rapid or accelerated internationalization”, “international new venture(s)”, “global start-up”,
“born-global”, and “international entrepreneurship”. As a result, 556
articles were identiﬁed from this search process. Then, the authors reviewed abstracts and titles of the extracted articles published from 1989
through 2018 and excluded articles without a substantial focus on INV/
BG ﬁeld. Furthermore, the inﬂuential studies were included based upon
citations received and by assessing articles published in recent review
articles. Our selection process has eﬃciency to generate large number
of high-quality articles and reduce authors’ subjective judgments. Next,
books, book chapters, thesis, commentary, conference proceedings and
working papers were removed. Finally, our selected studies were triangulated with previous literature reviews to ensure whether some
important articles were missing (Coviello & Jones, 2004; Jones et al.,
2011; Keupp & Gassmann, 2009; Rialp et al., 2005; Zahra & George,
2002). High quality academic journal substantially contributes to academic research (Luo & Zhang, 2016; Paul & Benito, 2018). The impact
factor of the publishing journal (2015 impact factor) is employed as a
proxy of an article’s quality. Following prior review studies (Kahiya,
2018; Luo & Zhang, 2016; Paul & Rosado-Serrano, 2019), articles
published in Social Science Citation Index-listed journals with an impact factor less than 1.0 or journals without an impact factor are excluded from this review.
Based on the above screening procedure, 167 articles (see Appendix
A) published in the past 30 years from 28 academic journals were selected for further narrative analysis. We double-checked each article on
their journal websites. Two authors independently analyzed each article to ensure objectivity in its inclusion. We begin with comparing the
contributions of prior reviews and highlight novelty of our review article. Table 1 summaries the notable review articles in the INV/BG
literature. Table 2 presents the 28 premier outlets that have disseminated most of this research covering entrepreneurship, marketing,
management, and international business ﬁelds. Our review is not limited to leading journals; some specialized journals such as Journal of
International Entrepreneurship are also included. The diverse publishing
outlets further suggest that INV/BG topic is a cross-disciplinary research area attracting scholars from diﬀerent ﬁelds.

performance of early internationalizing ﬁrms (Zahra, Ireland, & Hitt,
2000), INV/BG domain has achieved legitimacy and received signiﬁcant research attention (Knight & Liesch, 2016). Several key subthemes have been recognized in the INV/BG literature. For instance,
many INV/BG studies investigate export or diﬀerent market entry
modes of small high-tech ventures (Bell, 1995; Burgel & Murray, 2000;
Coviello & Munro, 1995; Jones, 1999; Knight, 2000; Moen, 2002). By
comparing INVs/BGs to incrementally internationalizing ﬁrms
(Johanson & Vahlne, 1977), INV/BG literature either uses new theoretical framework (e.g., network theory) or identiﬁes unique strategies
employed by new ventures in new environments (for instance, niche
strategy in technological industries). INVs/BGs have also been researched from entrepreneurship perspectives (Bloodgood, Sapienza, &
Almeida, 1996; McDougall & Oviatt, 1996; McDougall, Shane, & Oviatt,
1994; Oviatt & McDougall, 2005). To the large extent, the critical role
of entrepreneur has been acknowledged in the formation of early internationalizing ﬁrms, such as combining resources and recognizing
opportunities. However, scholars have not reached consensus on INV/
BG research, which can be attributable to diverse conceptual and empirical deﬁnitions of early and rapid internationalization activities
(Crick, 2009; Madsen, 2013). In other words, INV/BG research is
viewed as phenomenally based, potentially fragmented and suﬀering
from theoretical paucity (Jones, Coviello, & Tang, 2011; Keupp &
Gassmann, 2009; Knight & Liesch, 2016). The synthesis and assimilation of the fragmented knowledge in this domain are required to further
understand the present state of research and identify important unexplored areas (McDougall & Oviatt, 2000), which is the main purpose
of our study.
Several review articles summarize and synthesize INV/BG research
as part of international entrepreneurship rather than exclusively focusing on INVs/BGs (Baier-Fuentes, Merigó, Amorós, & Gaviria-Marín,
2019; Jones et al., 2011; Keupp & Gassmann, 2009; Kiss, Danis, &
Cavusgil, 2012; Servantie, Cabrol, Guieu, & Boissin, 2016; Terjesen,
Hessels, & Li, 2016). De Clercq, Sapienza, Yavuz, and Zhou (2012) review how ﬁrms learn and obtain knowledge in early internationalization process. Prior reviews on BG/INVs have successfully identiﬁed
various theoretical frameworks and several subthemes through content
analysis (Coviello & Jones, 2004; Rialp et al., 2005; Zahra & George,
2002), compared gradual internationalizaiton with BG/INV models
(Paul & Rosado-Serrano, 2019), and conducted a bibliometric analysis
of BGs (Dzikwowski, 2018). Extant reviews have not yet provided a
comprehensive picture of the determinants of INVs/BGs and their
performance although the topic is relevant in some review articles. By
critically reviewing 167 INV/BG studies, the present study examines
how the literature has evolved over the last three decades. More importantly, we conduct a systematic analysis that incorporates both internal and external as well as controllable and uncontrollable forces and
that categorizes the determinants of INVs/BGs and their performance
into the entrepreneur, ﬁrm and environment factors. In addition, an
integrated framework has been developed to account for the relationships among three top-level factors: determinants, early internationalization, and outcomes. This study includes the following sections. First, a description of the review methodology is provided.
Second, review ﬁndings are presented. Third, we then survey the determinants of INVs/BGs and their performance by focusing particularly
on entrepreneur, ﬁrm, and environment factors, followed by an integrative framework. Next, our discussion turns to some signiﬁcant
unexplored gaps to advance an important research agenda for future
research. Last, we summarize our ﬁndings and highlight contributions
in the conclusion section.

3. Review ﬁndings
3.1. INV/BG literature and theoretical foundations
The emergence of INVs/BGs has been traced back to the late 1980s.
Seminal literature on INVs/BGs emerged in the 1990s. Oviatt and
McDougall (1994) and Rennie (1993) document the existence of INVs/
BGs in many countries and industries. From inception or in their early
history, early internationalizing ﬁrms begin to integrate resources from
multiple countries and sell their products or services abroad, realizing
signiﬁcant competitive advantage (Oviatt & McDougall, 1994). Meanwhile, other researchers have observed similar phenomenon of “born
globals” by comparing early internationalization with extant IB theories

2. Methodology
There are diﬀerent ways of conducting literature review. Metaanalysis allows to synthesize extant empirical ﬁndings and review the
direct eﬀects between variables (Schwens et al., 2018). It is appropriate
2
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Table 1
Notable review articles in the literature.
Citation

# of articles

Review period
covered

Major research focus

Baier-Fuentes et al. (2019)

738

1989–2016

Paul and Rosado-Serrano (2019)

115

1995–2018

Rodríguez-Ruiz et al. (2019)

100

1994–2015

Romanello and Chiarvesio
(2019)
Bembom and Schwens (2018)

280

2004–2018

61

1989–2016

Dzikwowski (2018)

453

1994–2016

Oyna and Alon (2018)

276

1994–2015

Schwens et al. (2018)

41

1989–2014

Yang and Gabrielsson (2018)

167

1997–2016

Garcia-Lillo et al. (2017)

124

Up to 2015

Servantie et al. (2016)

567

1989–2015

De Clercq et al. (2012)

48

1994–2010

Aspelund et al. (2007)

41

1992–2004

Rialp et al. (2005)

38

1993–2003

The aim of this overview is to provide an overview of the academic research on International
Entrepreneurship (IE). An exhaustive bibliometric analysis focusing on journals, papers, authors,
institutions and countries was carried out.
The authors systematically review the 115 studies on the process of internationalization and identify
the research gaps in this area and prepare a future research agenda.
This paper identiﬁes the most inﬂuential papers/authors, publication outlets and theoretical and
empirical research topics of the international new venture (INV) literature.
This article complements previous studies by reviewing the literature on early internationalizing ﬁrms
over the years 2004–2018.
The review paper conducts a systematic review of sixty-one journal articles on the role of networks in
the cross-border expansion of early internationalizing companies.
This study reviews the scientiﬁc research on born global ﬁrms' phenomena. This analysis provides
networks of co-cited references, journals, and ﬁrst authors, and their respective clusters, revealing their
rankings in terms of contributions to the born global ﬁrms' literature.
This article synthesizes and categorizes twenty years of research on “International New Ventures” and
“Born Globals” (INV/BG). A total of 7793 citations are used to create a citation map consisting of the
ﬁeld’s top contributions.
The paper conducts a meta-analysis on the relationship between internationalization and ﬁrm
performance in International Entrepreneurship. Empirical evidence from 15,648 internationalizing
entrepreneurial ﬁrms nested in 43 independent samples reveals a positive relationship between degree
and scope of internationalization and performance.
The study adopts a qualitative research approach to analyze 167 articles that meet the deﬁnitions of
both international marketing and entrepreneurship research.
The authors review 124 journal articles published on born global ﬁrms and international new ventures.
Bibliometric techniques of document citation and co-citation analyses were the main methodology used
in this study.
This study applies a bibliometric analysis to 567 articles on international entrepreneurship published
during the 1989–February 2015 period.
This article provides an evaluative overview of international entrepreneurship literature, in which
the issues of learning and knowledge feature as central components underlying the causes, processes,
and outcomes of early internationalization.
This review focuses on international new ventures (INVs) or born global ﬁrms. It also provides a
systematic review of the literature on INVs from the time when such ﬁrms emerged in the literature in
the early 1990s up until today.
The authors review 38 studies that deal with international new ventures, global startups, and bornglobal ﬁrms.

and models (Knight & Cavusgil, 1996; Madsen & Servais, 1997). Since
then, additional theoretical lenses have been applied to explain the
internationalization process and performance of INVs/BGs. The main
theories adopted in the empirical studies are presented in Table 3. By
applying the resourced-based view of the ﬁrm, numerous scholars argue
that early internationalizing ﬁrms have a bundle of specialized
knowledge and unique products, which facilitate early and rapid internationalization and superior outcomes (Acedo & Jones, 2007; Bell,
McNaughton, Young, & Crick, 2003; Efrat & Shoham, 2012; Fan &
Phan, 2007; Gassmann & Keupp, 2007; McNaughton, 2003;
Weerawardena, Mort, Liesch, & Knight, 2007). Dynamic capabilities,
including innovation (Cavusgil & Knight, 2015; Falahat et al., 2018;
Knight & Cavusgil, 2004), marketing (Efrat, Gilboa, & Yonatany, 2017;
Knight, Madsen, & Servais, 2004; Martin, Javalgi, & Cavusgil, 2017),
technology (Kim, Basu, Naidu, & Cavusgil, 2011), and learning capabilities (Autio, Sapienza, & Almeida, 2000), also contribute to early
internationalization phenomenon. Network theories have been highlighted to examine the role of network relationship, alliances, and other
social capital in aﬀecting INV/BG internationalization and performance. For instance, network can reduce risks associated with early
internationalization (Baum, Schwens, & Kabst, 2013; Mort &
Weerawardena, 2006), overcome the resource constraints of new ﬁrms
(Freeman et al., 2006), and help new ventures to access international
opportunities and various resources (Brouthers et al., 2016; Coviello,
2006; Zhou, Wu, & Luo, 2007). Entrepreneurship literature oﬀers insights to the advancement of INV/BG research as well. Entrepreneurial
orientation, a fundamental characteristic of INVs/BGs, is viewed as a
key antecedent to early internationalizing ﬁrms (Jones & Coviello,
2005; Knight & Cavusgil, 2004; Mathews & Zander, 2007). In

Table 2
Bibliographic Sources of the 167 INV/BG Studies.
Journal

No.

Percentage (%)

Academy of Management Journal
Academy of Management Review
Asia Paciﬁc Journal of Marketing and Logistics
Entrepreneurship & Regional Development
Entrepreneurship Theory and Practice
European Journal of Marketing
European Management Journal
Global Strategy Journal
International Business Review
International Entrepreneurship and Management Journal
International Marketing Review
International Small Business Journal
International Studies of Management & Organization
Journal of Business Research
Journal of Business Venturing
Journal of International Business Studies
Journal of International Entrepreneurship
Journal of International Management
Journal of International Marketing
Journal of Management Studies
Journal of Management
Journal of World Business
Long Range Planning
Management International Review
Multinational Business Review
Small Business Economics
Strategic Entrepreneurship Journal
Strategic Management Journal
Total

3
1
1
1
7
4
1
4
24
1
9
1
1
3
10
20
14
7
13
1
2
21
1
9
1
2
1
1
167

2
1
1
2
1
1
4
2
15
1
5
1
1
2
6
13
8
4
8
1
1
13
1
5
1
1
1
1
100

3

International Business Review 29 (2020) 101662

G. Jiang, et al.

Table 3
Main theories used in empirical studies.
Theories
Resource-based view
Dynamic capabilities view of
competitive strategy
Stage internationalization theory
Organizational capabilities (OC) paradigm
Institutional theory
Knowledge-based view
Organizational learning theory
The network perspective/alliance theory
Competitive advantage theory
Social capital theory/Guanxi perspective
Opportunity-based view

Examples of studies using the theory
Baum et al. (2015), Gerschewski et al. (2015), Westhead et al. (2001), McDougall et al. (1994)
Weerawardena et al. (2007)
Jansson and Sandberg (2008), Contractor et al. (2007), Coviello and Munro (1997)
Falahat et al. (2018), Efrat and Shoham (2012), Sapienza et al. (2006)
Bangara et al. (2012)
Garcia-Garcia et al. (2017), Gassmann and Keupp (2007), Yli-Renko et al. (2002), Autio et al. (2000)
Garcia-Garcia et al. (2017), Blomstermo et al. (2004)
Gerschewski et al. (2015), Fernhaber and Li (2013), Zhou et al. (2010), Al-Laham and Souitaris (2008), Blomstermo et al. (2004),
Loane and Bell (2006), Coviello and Munro (1997), Coviello and Munro (1995)
Martin et al. (2017)
Zhou et al. (2007), Yli-Renko et al. (2002)
Chandra et al. (2012)

particular, entrepreneurial characteristics, including innovation, risktaking, and proactiveness, facilitate to combine cross-national resources
as well as identify and act on new opportunities outside the ﬁrm’s domestic market (Chandra, Styles, & Wilkinson, 2012; Gabrielsson,
Gabrielsson, & Dimitratos, 2014; McDougall & Oviatt, 2000; Zahra,
Korri, & Yu, 2005). The opportunity-based view has received attention
with a focus on opportunity identiﬁcation and exploitation by early
internationalizing ﬁrms. Other theoretical perspectives suggest that
early internationalization is determined by ﬁrm strategy choices
(proactive strategy, technology strategy, etc.), environmental factors
(industry, home and host country factors, etc.) and interactions of those
factors (Fan & Phan, 2007; Fernhaber, Gilbert, & McDougall, 2008;
Mathews & Zander, 2007; Mudambi & Zahra, 2007).

Table 4
Most frequently surveyed countries over time.
Country

Australia
New Zealand
Sub-total
Germany
Spain
Switzerland
Finland
Ireland
Italy
Norway
Sweden
Belgium
United Kingdom
Denmark
Poland
Russia
France
Greece
Czech
Sub-total
USA
Canada
Sub-total
Mexico
Costa Rica
Sub-total
China
India
Turkey
Israel
Malaysia
Taiwan
Sub-total
South Africa
Sub-total

3.2. Country of research
The emergence of INVs/BGs has been reported in major developed
countries as diverse as US, Canada, Australia, Finland, France, Norway,
etc. (Rialp et al., 2005), while some studies examine early internationalizing ﬁrms from emerging economies, such as China (Tan &
Mathews, 2015; Zhou, Barnes, & Lu, 2010, 2007). Early internationalization phenomenon is not country-speciﬁc; our reviews suggest that scholarly interest in INVs/BGs from a broader range of
emerging economies has grown in the last decade (Glaiseter et al.,
2014; Kim et al., 2011; Paul & Gupta, 2014,). In particular, more research has devoted to shedding light on INVs/BGs from previously
underrepresented countries. Moreover, a wider spectrum of topics, including innovative capabilities, HR practices, etc., have been examined
regarding early internationalizing ﬁrms from emerging economies
(Glaiseter et al., 2014; Kim et al., 2011; Kiss et al., 2012; Paul & Gupta,
2014). Table 4 lists the countries most commonly studied in INV/BG
articles. European countries were found to be the most commonly
studied in the literature (49 %), followed by Australia and New Zealand
(17 %), emerging economies (16 %) and USA and Canada (15 %).
3.3. Statistical analysis and data collection of INV/BG studies

1988–1997

1998–2007

2008–2019

Total

Percentage
(%)

2

7
7

6
3

1
2
1
5
2
1
2
2

6
5

13
12
25
7
7
1
12
6
4
5
7
1
9
6
1
1
2
3
1
73
15
8
23
3
1
4
8
7
1
6
1
1
24
1
1
150

9
8
17
5
5
1
8
4
3
3
5
1
6
4
1
1
1
2
1
49
10
5
15
2
1
3
5
5
1
4
1
1
16
1
1
100

2
1
2
1

5
3
3
1
4
1
1
4
1
1

8
2

2
3
1
2
1

8
5

5
2

1

2
1

3
3
1
1

5
4
5
1

1
1

Table 5
Changes in statistical methods over Time.

A summary of the statistical methods used in INVs/BGs research is
presented in Table 5. The statistical method most commonly used in
INV/BG research is regression analysis. Conventional regressions are
widely used and only appropriate for cross-sectional data to explain a
static condition of new venture internationalization and fail to reﬂect a
dynamic and highly complex internationalization process. However,
recent research has employed more complicated statistical models to
analyze the determinants and performance of early internationalizing
ﬁrms. For example, Mudambi and Zahra (2007) and Fan and Phan
(2007) use Heckman selection model. In ﬁrst stage, both studies used
Probit model to examine new venture internationalization or strategy
choice decision. In second stage, the studies estimated the amount of

Method

SEM/LISREL
Regression
Factor analysis
Cluster analysis
Conjoint analysis
ANOVA/MANOVA
t-test
Modeling
Total

4

1988–1997

2
2

1998–2007

2008–2019

Total

Percentage
(%)

8
16

11
12

4

1
1
2
2
13

19
30
2
1
1
6
2
14
75

25
40
3
1
1
8
3
19
100

1
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such as international experience and large MNE experience of top
management team (TMT), on pursuing INV strategy and achieving
greater internationalization at the time of IPO (Bloodgood, Sapienza, &
Almeida, 1995; Mudambi & Zahra, 2007). In addition, international
experience is employed as a proxy for international knowledge assets or
international network, which represents important resources for new
venture internationalization (Fernhaber, McDougall-Covin, &
Shepherd, 2009). Furthermore, it is believed that international experience has indirect eﬀects on new venture internationalization. For example, Reuber and Fischer (1997) argue that international experiences
of TMT are closely related to identify and develop foreign strategic
partners and to reduce the delay in achieving foreign sales after startup, and that these strategic behaviors are supposed to positively inﬂuence internationalization.
International experience is of high value by enabling entrepreneurs
to recognize opportunities speciﬁc to particular market in which they
have such experience (Johanson & Martín, 2015; McDougall, Oviatt, &
Shrader, 2003). For example, entrepreneurs used to work or study
abroad could possess unique information about speciﬁc demand of
foreign customers, allowing to combine resources from multiple countries to target those customers. Thus, previous international exposure of
entrepreneurs triggers for the formation of INVs/BGs. Meanwhile, prior
working experience in large MNEs will provide competences for an
entrepreneur’s decision-making process, such as calculating risk of a
foreign country and choosing appropriate entry mode (Prashantham &
Dhanaraj, 2010). Entrepreneurship literature indicates that new product or service lines established by entrepreneurs are related to the
organization in which they previously worked. Finally, international
experience facilitates to build diversiﬁed social and professional crossborder network (Musteen, Datta, & Francis, 2014; Reuber & Fischer,
1997), through which entrepreneurs could mobilize the resources required in internationalization. International experience helps decrease
the psychic distance and perception of uncertainty to speciﬁc market;
consequently, founders do not think national borders as an obstacle.
Therefore, an entrepreneur with international experience will obtain
more resources and make better decision in internationalization than
those without such experience (Hagen & Zucchella, 2014).
Although the human capital of entrepreneurs is critical in new
venture internationalization, diﬀerent types of human capital play rather diﬀerent roles. Some speciﬁc knowledge and experience are fundamental for early internationalization and performance, such as prior
experience or knowledge in related industries (Paul & Rosado-Serrano,
2019). An entrepreneur’s management and industry-speciﬁc know-how
are of substantial importance for new and small ﬁrms’ internationalization (Westhead, Wright, & Ucbasaran, 2001). The former is a
form of social capital that has a direct impact on individual economic
behavior (Wilson & Portes, 1980); the latter reﬂects either working
experience in some industries or starting the business in the same industry as an entrepreneur’s previous employer. All these speciﬁc aspects
of know-how are related to export activity by providing detailed
knowledge of task environment and allowing entrepreneurs to be familiar with customer base and to develop market niche (Westhead
et al., 2001). Entrepreneurs’ experience and know-how can substitute
for new venture’s lack of such organizational experience (Sapienza,
Autio, George, & Zahra, 2006).

Table 6
Changes in data collection methods over time.
Method

1988–1997

1998–2007

2008–2019

Total

Percentage
(%)

Survey (main/
online)
Phone
Personal interview
Case study
Content analysis
Secondary data
Mixed methods
Total

5

21

21

47

21

2
24
18
1
18
12

5
25
20
1
30
13

7
51
41
2
50
28
226

3
23
18
1
22
12
100

2
3
2
3

Notes: One article may use multiple methods and each method was counted as
once. So, the sum of articles in this table is greater than the total number in the
appendix.

capacity allocated to international market or survival probabilities
conditional upon the decision in ﬁrst stage. In their studies, Heckman
two-stage model considers joint eﬀects of diﬀerent decisions, and thus
makes the results more empirically convincing. The duration model and
event history analysis have been used recently (Al-Laham & Souitaris,
2008; Jiang, Kotabe, Hamilton, & Smith, 2016; Sui & Baum, 2014; Yu,
Gilbert, & Oviatt, 2011). In Yu et al. (2011) study, Cox proportional
hazard model estimates the probability of initiating foreign sales; an
exponential model is used in Al-Laham and Souitaris (2008) because a
ﬁrm establishes diﬀerent international alliances in the time frame,
which is a series of repeated events. Structural equation modelling has
been used to ﬁnd the mediating eﬀects of social network and capability
upgrading on INV/BG performance (Zhou et al., 2007, 2010).
In terms of data collection methods used, personal interview, survey
and case study are the most popular methods. Table 6 summaries the
research methods most commonly used. Attention has been brought to
the limited number of longitudinal studies in the literature. Also, fewer
studies are based on a combination of both quantitative and qualitative
research methods and techniques.
4. The determinants of early internationalizing ﬁrms and their
performance
As an area of inquiry, INV/BG has been well recognized as a legitimate ﬁeld of research as it has gained momentum. There have been
huge volumes of studies published in the ﬁeld, many of which appeared
in leading journals to explore the antecedents, process, and performance of early internationalizing ﬁrms. However, the knowledge on the
determinants of early internationalizing ﬁrms and their performance is
still fragmented and with mixed ﬁndings because the domain is crossdisciplinary and requires integration of research eﬀorts across marketing, international business, and entrepreneurship areas. It is worthwhile of oﬀering an overall review of what has been achieved so far.
Table 7 summaries dependent variables, independent variables, and
control variables most commonly used in INV/BG research. By drawing
upon on extant literature and variables from Table 7, this section aims
to review the predictors of INVs/BGs and their performance at three
levels of contextual constructs: entrepreneur, ﬁrm and environment
(Jones & Coviello, 2005). Then, an integrative framework is provided to
account for the relationships among determinants, early internationalization and outcomes.

4.2. Firm factors
Network and social capital. New ventures prefer to leverage resources
from network partners to make up their own resources’ deﬁciency
(Bemborm & Schwens, 2018). According to network perspectives, relationships formed between diﬀerent parties facilitate resource exchange and inﬂuence strategic decision of participating members. An
entrepreneurial ﬁrm’s role and position within a network of relationship are known to inﬂuence new venture internationalization (Coviello,
2006). However, INVs are always early starters in the business

4.1. Entrepreneur characteristics
Human capital. The belief that entrepreneurial ﬁrm is an extension
of the entrepreneur motivates many scholars to study the character
traits that are most likely to inﬂuence early and rapid internationalization (Gilbert, McDougall, & Audretsch, 2006). Several studies have empirically conﬁrmed the direct eﬀects of characteristics,
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(2009)’s ﬁndings conﬁrm that new ventures with limited TMT experiences beneﬁt most from external international knowledge sources.
Zahra et al. (2000) examine how internationalization facilitates technological learning of new ventures, and ﬁnd that international diversity
and entry mode increase breadth, depth, and speed of a new venture’
technological learning especially when knowledge integration is involved, which are subsequently related to ROE and sales growth. In
their conceptual framework of capabilities, Sapienza et al. (2006)
suggest that imprinting from early internationalization, experiences
from foreign market, and resource allocations inﬂuence new ventures’
learning and adaptation capabilities to exploit foreign opportunities
when they face uncertainty and risks in new market environments.
Strategy. Numerous studies on early and rapid internationalization
have validated the importance of a new venture’s strategies (Sui &
Baum, 2014). INVs/BGs gain competitive advantage through diﬀerentiation strategy, avoiding head-to-head competition with incumbents.
Some new ventures develop diﬀerentiated products, or oﬀer leadingedge technology products for particular international market segment,
and generate value from innovative technology and product design
(Bloodgood et al., 1996; Knight & Cavusgil, 2004; Rennie, 1993). Thus,
a large number of studies associate new venture internationalization
with high-technology ﬁrms in fast-growing, globalized sectors. New
ventures could also diﬀerentiate from established ﬁrms by oﬀering
superior services and improving product quality. Finally, through providing specialized and customized products, some new ventures pursue
a niche-focused proactive strategy to exploit international opportunities
in early history (Bell, 1995; McDougall et al., 2003; Rennie, 1993). In
other words, INVs/BGs have a unique business model by selling niche
products and services to internationally dispersed customers through
low-cost information and delivery methods (Hennart, 2014).
New ventures are aggressive in achieving market share and growth
objectives to recoup the high ﬁxed costs like R&D expenditures
(McDougall et al., 2003). Moreover, INVs/BGs are typically ﬁrst movers
to enter markets with new products; they have to educate consumers
through intensive marketing and employ multiple channels of distribution in multiple countries. With limited resources, those new
ventures have to employ aggressive strategies to reduce product development cost or achieve growth opportunities. Hence, higher strategic aggressiveness motivates new venture internationalization.

segments so that network relationships at ﬁrm level are very limited
and underdeveloped. Therefore, early internationalizing ﬁrms have to
rely on founding members’ close personal network as partners through
repeated interactions to alleviate partners’ opportunistic behaviors
(McDougall et al., 1994; Zhou et al., 2007). Network theory indicates
that markets are viewed as systems of social and professional relationships, among, for instance, customers, suppliers or competitors, as
well as professional and personal networks of founders.
INVs/BGs relying on world market for success have to leverage resources from international partners to aggressively exploit opportunities which otherwise become unavailable.
As Coviello and Munro (1995) argue that opportunities created
though network contacts (both formal and informal) determine an entrepreneurial high-tech ﬁrm’s foreign market selection and mode of
entry. Furthermore, due to resource inadequacy, early internationalizing ﬁrms rely on network linkage for the international market
development, such as marketing research, customer education and
service, and marketing intelligence. Coviello and Munro (1997) further
conﬁrm that small knowledge-based software ﬁrms become internationalized in as little as three years, neglecting market trial, experimentation, and evaluation process. Yu et al. (2011) argue that initiation
of foreign sales is determined by technological and market knowledge
acquired from a new venture’s alliance network. The eﬀect of technological and market knowledge on the initiation of foreign sales are
contingent on network cohesion. Baum et al. (2013) also provide a
contingent perspective to show that the inﬂuence of international network contacts and knowledge intensity on INVs varies depending on the
perceived ﬁnancial barriers. Meanwhile, relationships with domestic
partners motivate new venture internationalization as well. In highly
internationalized market, new ventures seek opportunities due to the
pulling forces of network relationships. For instance, subcontractors
adopt a non-traditional internationalization process by following domestic customers. Zhou et al. (2007) argue that home-based social
networks play a mediating role in the relationship between internationalization and BG performance.
Knowledge and capability. Many knowledge-intensive ﬁrms, including computer software, service or technology-based ﬁrms, tend to
pursue early internationalization strategy (Coviello & Munro, 1997).
These knowledge-intensive ﬁrms have specialized value-adding assets
and target particular customers in the world simultaneously. Meanwhile, minimal adaptations are necessary for foreign markets because
of homogenous customer demands. Transactions across geographical
boundary become feasible because of “domain-speciﬁc familiarity” in
high-tech industries so that new ventures with specialized knowledge
and capabilities are not necessarily tied to geographical markets for
success.
The fast-paced learning capabilities of resource-constrained and
technology-oriented ﬁrms facilitate early internationalization by reducing uncertainty and expediting the accumulation of speciﬁc knowledge
associated with international market. Additionally, knowledge and
learning are expected to have an impact on international process because entrepreneurial ﬁrms have to learn new knowledge pertaining to
markets in which they have little or no previous experience as well as to
modes of operations (Casillas & Moreno-Menéndez, 2014). By using
knowledge creation and exploitation as competitive advantage, ﬁrms
could develop learning skills necessary for adaptation and successful
growth in new markets (Baum et al., 2015; De Clercq et al., 2012; Kim
& Aguilera, 2015). Autio et al. (2000) support that young age at which a
ﬁrm initiates internationalization is positively associated with fast international growth because the ﬁrm has “learning advantage of newness” and that knowledge intensity is positively related to international
growth. Prior international experience of TMT is primary source of
international knowledge for new ventures.
New ventures could exploit international opportunities by accessing
international knowledge externally from alliance partners, venture capital and proximal ﬁrms (Fernhaber et al., 2009). Fernhaber et al.

4.3. Environment factors
Geographical location. A ﬁrm’s geographic location aﬀects organizational outcomes by providing the resources required to execute a
strategic decision. New ventures leverage many resources from industry
clustering to internationalized operations. Multinational ﬁrms are
commonly located within industry clustering (Birkinshaw & Hood,
2000). In an industry cluster in which there is a high presence of foreign
ﬁrms, co-location increases new ventures’ exposure to competition at an
international level due to business transactions with the foreign ﬁrms,
and enables the new ventures to learn practices and skills necessary to
operate in foreign markets. Furthermore, entrepreneurs could respond
to opportunities that emerged from foreign ﬁrms in industry cluster and
then consider operating in foreign markets. Thus, a new venture’s
presence in industry cluster would enable to establish foreign operations because the pull of an international opportunity is conduit to early
internationalization.
New ventures can assimilate new knowledge into their operation by
accessing knowledge spillover from a network of cluster ﬁrms. The ﬁnancial capitals and advices provided by venture capitalists in cluster
region are vital as well to new venture internationalization (Al-Laham &
Souitaris, 2008). For instance, a new venture is more likely to internationalize by forming international research alliances because higher
regional cluster’s international alliance intensity has a signaling eﬀect
and attracts more potential international partners (Al-Laham &
Souitaris, 2008). Through informal knowledge spillovers, a new
7
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venture in clusters with high presence of international research alliances recognizes the beneﬁts of such cooperative agreements, convinces international partners, and learns how to manage such international agreements. However, Fernhaber et al. (2008) ﬁnd that in the
high concentration of industry cluster, new venture internationalization
diminishes because many ﬁrms compete for the limited resources. The
context-based factors (e.g., the diﬀerent size of home market, diﬀerent
industries and countries) may lead to the mixed ﬁnding.
Market and industry characteristics. It is important to understand
market and industry characteristics of home and foreign countries in
order to explain new venture internationalization. The size of home
market vis-à-vis the potential of international market is one primary
inﬂuencer on early internationalization. Firms from small domestic
markets are more likely to pursue early and rapid internationalization
by achieving economy of scale and proﬁts (Rennie, 1993). New ventures choose to supply foreign markets instantly if their production
capacity exceeds domestic demand. Furthermore, the level of competition in both domestic and foreign markets has remarkable impact on
new venture price strategy and proﬁt earning capabilities. Therefore,
new venture could choose early internationalization strategy accordingly by responding to competition conditions. Finally, industry
growth, level of foreign competition of an industry, and industry
knowledge intensity inﬂuence the decision and performance of early
internationalizing ﬁrms. Fan and Phan (2007) argue that early internationalization decision is negatively associated with home market size
and the number of incumbent competitors in foreign markets. A higher
level of industry growth increases the survival of a new foreign entrant,
while foreign penetration of an industry reduces the new foreign entrant’s survival (Mudambi & Zahra, 2007). Internationalization becomes much faster in globally integrated industries in which new
ventures need to coordinate their activities and strategies across a
variety of countries, such as knowledge-intensive or technology-intensive industries (Paul & Gupta, 2014).

technological learning. Gilbert et al. (2006) suggest that employment is
a more relevant indicator of performance for high-technology industries
because employment indicates the human capital through which new
venture’s objective is executed and suggests an immediate increase in
business.
Survival is a general outcome for INV/BG research but draws less
attention to international entrepreneurship scholars. Compared with
established ﬁrms, INVs are confronted with a lower likelihood of survival because there is so much uncertainty in both start-up stage and
internationalization process. A few studies have explored the survival of
early internationalizing ﬁrms. In their conceptual framework, Sapienza
et al. (2006) point out that international growth and survival are two
conceptually distinct outcomes and propose that early internationalization decreases the probability of ﬁrm survival but enhances
probability of ﬁrm growth. Empirically, global start-ups display the
highest failure rate (Sleuwaegen & Onkelinx, 2014). However,
Mudambi and Zahra (2007) ﬁnd that INVs have lower survival probability than sequential mode of foreign market entry but there is no
diﬀerence between these two modes if the ﬁrm’s competitive strategies
are considered. A similar ﬁnding is suggested by Sui and Baum (2014).
In contrast, it is shown that BGs’ survival is contingent upon external
(environmental) and internal (ﬁrm capabilities) factors (Efrat &
Shoham, 2012). For instance, Jiang et al. (2016) suggest that an early
internationalization strategy could enhance immigrant-started new
ventures’ survival. Almor, Tarba, and Margalit (2014) argue that aggressive merger and acquisition strategy increases the chances of
technology-based BGs. Patel, Criaco, and Naldi (2018) ﬁnd that BG’s
local industry conditions moderate the relationship between the scope
of intraregional diversiﬁcation or interregional diversiﬁcation and
survival.

4.4. The outcomes of early internationalizing ﬁrms

To classify various determinants and performance of early internationalizing ﬁrms, a 2 × 2 table is presented in Fig. 1 based on two
dimensions: internal vs external and controllable vs. uncontrollable.
Such classiﬁcation is theoretically warranted as internal and external
factors correspond to the resource-based view (RBV) of ﬁrm and the
industrial organization theory. In particular, RBV argues that a ﬁrm has
a unique bundle of controlled tangle and intangible resources to conceive and implement strategies (Barney, 1991). Our review suggests
that the internal organizational resources are the major determinants of
early internationalizing ﬁrms and their performance. In contrast, the
industrial organization (IO) theory suggests that the external factors
inﬂuence a ﬁrm’s strategy as well as consequently determine its economic performance because the ﬁrm must make adaptations to the
external environment in order to survive and prosper (Collis, 1991).
Complying with the IO theory, the external factors and ﬁrm’s strategy
are the primary determinants of early internationalizing ﬁrms and their
performance. The classiﬁcation of determinants of early internationalizing ﬁrms and their performance into controllable and uncontrollable factors has practical implications for scholars and managers. In addition, such distinction is widely employed in marketing
literature (Zou & Stan, 1998). Controllable/uncontrollable distinction
indicates whether factors can be readily changed in the short run.
However, many internal factors could be changed in the long run. As
shown in Fig. 1, the internal factors include ﬁrm strategies, founder
values and perceptions, founding team characteristics, ﬁrm entrepreneurial orientation, and ﬁrm characteristics and competence. The
external factors focus on industry characteristics, market characteristics, and geographic location.
Based upon 167 articles reviewed, an integrated framework has
been developed in Fig. 2 to account for the relationships among three
top-level factors: determinants, early internationalization, and outcomes. The three top-level factors are further broken down into middle-

4.5. An integrated framework for the determinants of INVs/BGs and their
performance

Outcomes reﬂect the consequences of early internationalization
(Keupp & Gassmann, 2009). We disaggregated this factor into two
middle-level factors: general outcomes (such as entry mode and venture
survival) and performance outcomes (such as ﬁnancial and non-ﬁnancial outcomes). Facing liabilities of newness, smallness, and foreignness, new ventures have to achieve higher growth otherwise their
survival may be signiﬁcantly reduced. Growth and performance occur
in diﬀerent operations of a ﬁrm (Gilbert et al., 2006), such as ﬁnancial
and non-ﬁnancial measures, and are key outcomes of new venture international operation (Gerschewski & Xiao, 2015). Measuring performance of an organization is intricate especially for new ventures
(Choquette, Rask, Sala, & Schröder, 2017; García-García, García-Canal,
& Guillén, 2017; Trudgen & Freeman, 2014). Growth in degree of internationalization is calculated as change of international sales as a
percentage of total sales, which is the most commonly used measure
(Sullivan, 1994). Several studies use this indicator to demonstrate how
new ventures grow and succeed through international expansion (Autio
et al., 2000; Zhou & Wu, 2014; Zhou et al., 2010). In addition, Zahra
et al. (2000) select total sales growth and return on equity as performance measures. In McDougall and Oviatt (1996), return on investment
and relative market share are performance measures. Compared with
ﬁnancial performance measures, market share is more reliable because
new ventures might strongly aim to market penetration rather than
proﬁtability.
Learning and knowledge creation should be one important non-ﬁnancial performance measure because some new ventures try to perform diﬀerent value chain activities in multiple countries, the highest
level of which is knowledge. In Zahra et al. (2000) study, technological
learning is important outcome of international expansion. International
diversity and mode of entry inﬂuence the breadth, depth, and speed of
8
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Fig. 1. The Determinants of INVs/BGs and Their Performance.

on the reviewed studies, we discuss extant literature and provide directions for future research.

level factors. For instance, as the determinants of early internationalizing ﬁrms are concerned, there are three middle-level internal
and external factors at environment-, ﬁrm-, and entrepreneur-level,
which can be further disaggregated into controllable and uncontrollable
bottom-level factors. Such disaggregation of determinants at environment-, ﬁrm-, and entrepreneur-level is consistent with previous literature review (Keupp & Gassman, 2009; Martineau & Pastoriza, 2016)
and allows this framework to capture the ﬁeld’s complexity.

5.1. Uniﬁed theoretical framework and operation of INVs/BGs
There are diverse conceptual frameworks to explain the formation
and performance of early internationalizing ﬁrms from diﬀerent disciplines (Keupp & Gassmann, 2009; Rialp et al., 2005). Our review
indicates that INV/BG research is fragmented with mixed empirical
ﬁndings, so a unifying framework is still lacking (Hagen & Zucchella,
2014). An integrated theoretical model, integrating cross-disciplinary
research eﬀorts and comprising of the entrepreneur, ﬁrm, and environment factors, is necessary to advance the understanding of early
internationalizing ﬁrms and their performance (McDougall, Jones, &

5. Discussions and future research directions
Our review of INV/BG literature suggests that many entrepreneur,
ﬁrm, and environment factors have strong inﬂuences on early internationalizing ﬁrms and their performance. In this section, by drawing

Fig. 2. The determinants of early internationalizing ﬁrms and their performance: an integrative framework.
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operates. In this circumstance, it is important to examine how founders
develop new product or service and how their speciﬁc knowledge
contributes to new venture’s knowledge development. The process in
which founders combine specialized knowledge of engineers to generate new knowledge assets for the new venture is worthwhile of further investigation. Future studies can also explore the HR practices of
born-global ﬁrms, such as attracting skilled works and providing
training, which contributes to knowledge accumulation of BGs
(Glaister, Liu, Sahadev, & Gomes, 2014).
Coviello and Munro (1995) recognize the importance of network of
relationship on foreign market selection, entry mode, and growth of
small high-tech new ventures. However, the network of relationships in
their studies is formal and informal ties of new ventures with foreign
partners. In McDougall et al. (1994) study, the entrepreneur’s personal
ties are more important in securing diﬀerent resources necessary for
early internationalization activities. Hallen (2008) connects personal
ties with new venture network and suggests that founders’ human capital and ties determine initial network position of new ventures. INV/
BG research should address how founders’ human and social capital
lead to the establishment of initial international network for their new
venture. For example, we need to have deep knowledge on the process
through which INV/BG founders identify ﬁrst international distributors,
joint venture or joint marketing agreement partners. Finally, future
INV/BG research needs to examine the process in which founders’ resources, knowledge, and network become those of new ventures.

Serapio, 2014). The cut-oﬀs for international extent, speed, and scope
diﬀer signiﬁcantly across diﬀerent empirical studies (Acedo & Jones,
2007; Chetty & Campbell-Hunt, 2004; Evers, 2010; Fan & Phan, 2007;
Gassmann & Keupp, 2007; Knight, 1997; Lopez et al., 2009; Madsen,
Rasmussen, & Servais, 2000; Madsen, 2013; Zahra et al., 2000; Zhou
et al., 2007). Moreover, diﬀerent context-based factors may lead to
contradictionary empirial results. Future studies can unify the operation of INVs/BGs and their performance to account for the mixed results
of existing studies. Additionally, research can revisit existing models,
such as internationalization process, to analyze irregular/non-incremental behavior of the ﬁrms (Hadjikhani, Hadjikhani, & Thilenius,
2014).
5.2. The role of immigrant entrepreneurs
Madsen and Servais (1997) suggest a model in which characteristics
of founder, organization, and environment are fundamental for early
internationalizing ﬁrms. However, most studies have pointed out that
early internationalization and performance are largely driven by ﬁrmlevel antecedents or environmental factors, inadequately acknowledging the role of individual entrepreneur or founding team. INV/BG
research should involve more research eﬀorts from entrepreneurship
perspectives (Keupp & Gassmann, 2009; Terjesen et al., 2016). It is the
entrepreneur or founding team that discovers, identiﬁes and exploits
international opportunities, and then executes international strategy.
The ﬁeld could be further enriched by incorporating the role of entrepreneur and founding team to understand the decision-making and
the formation process of INVs/BGs (Nummela, Saarenketo, Jokela, &
Loane, 2014).
For example, INV/BG studies could be examined in speciﬁc contexts
by focusing on immigration eﬀects. Foreign-born entrepreneurs have
already established contact and obtained knowledge of international
market from former occupation, education, and relations (Çavuşgil,
Nayir, Hellstern, Dalgic, & Cavusgil, 2011). Because foreign-born
founders play a crucial role in combining resources and identifying
opportunities across diﬀerent countries, new ventures started by them
are more likely to go international immediately after inception. In addition, the ethnically diversiﬁed founding team is equipped with complementary knowledge from multiple ethnical backgrounds (Ruef,
Aldrich, & Carter, 2003); such team is more likely to view global market
as a whole. INV/BG is an important research domain in international
entrepreneurship that seems independent of transnational entrepreneurship. By incorporating transnational entrepreneurship, future
studies could examine the role of foreign-born entrepreneurs and ethnically diversiﬁed founding team on the formation and performance of
INVs/BGs. In addition to transnational behaviors of immigrant entrepreneurs, we encourage to look at early internationalization and
performance of family-owned INV/BGs.

5.4. Other speciﬁc value-chain activities
The review of extant literature suggests that INVs/BGs exploit international opportunities by opening new outlets for existing products.
The focus on sales of outputs in multiple countries overlooks the fact
that entrepreneur-as-designer draws on new information and communication technologies to develop novel products and create a new
market or transforming existing markets in new ways. In high-tech
industries, early internationalizing ﬁrms secure inputs, especially
knowledge assets, from multiple countries to explore new opportunities. Although, a signiﬁcant number of studies have examined early
internationalizing ﬁrms in high-tech sectors (Autio et al., 2000; Coviello
& Munro, 1995; McDougall & Oviatt, 1996; Zahra et al., 2000), those
studies focus on international sales and did not examine the leverage of
knowledge resources from multiple countries. Future studies could
emphasize the acquisition of knowledge inputs from multiple countries
(De Clercq et al., 2012) and how INVs/BGs assess various knowledge,
such as market and technological knowledge, from diﬀerent sources
including suppliers, customers, venture capitalists, and MNEs. For example, as INVs/BGs are strongly linked to the activities of MNEs because of co-location, how INVs/BGs learn market and technological
knowledge from MNEs through network relationship is worth of additional research eﬀorts.

5.3. The competence/capability development of INVs/BGs
5.5. Data analysis and data collection techniques of INV/BG studies
INV/BG literature suggests that new ventures are motivated to go
international at inception due to speciﬁc competences, such as knowledge, resources, and network. Knowledge of founders is embodied in
their human capital and reﬂected in their working and start-up experience. Key skills and knowledge accumulated by founders through
prior activities are absorbed into new venture’s routines, documents,
and practices, thus becoming new venture’s knowledge reservoir (De
Clercq et al., 2012). How high-tech new ventures develop or acquire
knowledge assets is a salient issue to understand early internationalization phenomenon. Autio et al. (2000) ﬁnd that a new venture’s knowledge intensity is positively related to its fast international
growth because high-tech new ventures could develop learning capabilities required for rapid adaptation to a foreign environment. In
some cases, INV/BG founders are also specialists with the depth of
speciﬁc technology knowledge in area under which new venture

Past INV/BG studies show some degree of “survivor bias” by neglecting unsuccessful new ventures or without considering those new
ventures failing to achieve some entrepreneurial events in sample selection. Some studies collect initial public oﬀering (IPO) data from IPO
prospectus to examine new venture internationalization (Bloodgood
et al., 1996; McDougall et al., 2003). The advantage of such data collection method is convenience. However, internationalization strategy
adopted by IPO new ventures might have no implications for those that
have not or failed to undertake IPO. By the same token, many studies
would have distorted results by selecting only successful ﬁrms because
surviving new ventures have unique characteristics compared to failed
ﬁrms. Statistically, the estimation of predictors will be biased downward if only successful ﬁrms are included (Delmar & Shane, 2006).
Therefore, future studies should correct for selection by including both
10
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successful and failed ﬁrms in drawing valid conclusions. Another important data issue of INV/BG research is left-censoring, which occurs
when the observed value of international sales variable is unknown
below a certain value. For example, some new ventures have not
achieved foreign sales yet in the examined period. In other words,
scholars fail to take into account some new ventures that have similar
characteristics as INVs/BGs but with missing international sales data.
So far, most of empirical studies have used sample ﬁrms with international sales data and failed to address data left-censoring issue.

surveyed, statistical methods and data collection methods used, and
variables of interest used. Second, this article identiﬁes the determinants of early internationalizing ﬁrms and their performance from the
perspectives of entrepreneur, ﬁrm, and environment factors by categorizing them into internal vs. external and controllable vs. uncontrollable dimensions. The review of literature suggests that the entrepreneur chooses early internationalization, which will be successful
when the entrepreneur has human and social capital to support such
strategy and when INVs/BGs have corresponding marketing and R&D
assets and operate in an industry or location conductive for early internationalization. Third, an integrative framework has been developed
to account for the relationships among determinants, early internationalization, and outcomes. Fourth, future research directions have
been oﬀered to advance the understanding of the role of entrepreneur
(immigrant entrepreneur), ﬁrm factors (the competence/capability and
other value-chain activities) as well as theoretical and methodological
issues associated with INV/BG research.

6. Conclusion
Internationalization is a vital issue for new ventures by providing
growth opportunities in foreign markets. In this paper, we have systematically reviewed 167 journal articles that can be considered representative of current knowledge of about INV/BG research. First, we
have identiﬁed trends in terms of theoretical approaches, countries
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Acedo and Jones (2007)
Acs & Terjesen (2013)
Al-Laham and Souitaris (2008)
Almor et al. (2014)
Andersson & Wictor (2003)
Andersson et al. (2013)
Aspelund, Madsen, and Meon (2007)
Autio et al. (2000)
Baier-Fuentes et al. (2019)
Bangara, Freeman, and Schroder (2012)
Baum et al. (2011)
Baum et al. (2015)
Bell (1995)
Bell et al. (2001)
Bell et al. (2003)
Bembom and Schwens (2018)
Blomstermo, Eriksson, Lindstrand, and Sharma (2004)
Bonaglia et al. (2007)
Boter & Holmquist (1996)
Burgel and Murray (2000)
Cannone & Ughetto (2014)
Casillas and Moreno-Menéndez (2014)
Cavusgil and Knight (2015)
Chandra et al. (2012)
Chetty and Campbell-Hunt (2004)
Chetty et al. (2014)
Child & Hsieh (2014)
Choquette et al. (2017)
Contractor et al. (2005)
Contractor, Kumar, and Kundu (2007)
Coviello & Cox (2006)
Coviello and Munro (1995)
Coviello and Munro (1997)
Coviello (2006)
Crick & Jones (2000)
Crick & Spence (2005)
Crick (2009)
De Clercq et al. (2012)
Dzikwowski (2018)
Efrat and Shoham (2012)
Efrat et al. (2017)
Ellis (2011)
Evers (2010)
Evers et al. (2012)
Falahat et al. (2018)
Fan and Phan (2007)
Fernhaber and Li (2013)
Fernhaber et al. (2007)
Fernhaber et al. (2008)
Fernhaber et al. (2009)
Freeman & Cavusgil (2007)
Freeman et al. (2010)
Freeman et al. (2006)
Gabrielsson and Kirpalani (2004)
Gabrielsson (2005)

Knight and Cavusgil (2004)
Knight & Cavusgil (2005)
Knight and Liesch (2016)
Knight (2000)
Knight et al. (2004)
Kotha et al. (2001)
Kraus et al. (2015)
Kropp et al. (2006)
Kuivalainen et al. (2007)
Kumar et al. (2013)
Kundu & Katz (2003)
Li et al. (2015)
Loane and Bell (2006)
Loane et al. (2007)
Lopez et al. (2009)
Madsen and Servais (1997)
Madsen (2013)
Martin et al. (2017)
Mathews and Zander (2007)
McDougall and Oviatt (1996)
McDougall (1989)
McDougall et al. (2014)
McDougall et al. (2003)
McDougall et al. (1994)
McNaughton (2003)
Moen and Servais (2002)
Moen (2002)
Mort and Weerawardena (2006)
Mort et al. (2012)
Mudambi and Zahra (2007)
Musteen et al. (2014)
Musteen et al. (2014)
Nummela et al. (2014)
Oviatt and McDougall (1994)
Oviatt and McDougall (1995)
Oyna and Alon (2018)
Patel et al. (2018)
Paul and Rosado-Serrano (2019)
Paul and Gupta (2014)
Pedersen & Shaver (2011)
Prashantham & Dhanaraj, 2010
Prashantham & Floyd (2012)
Prashantham & Young (2011)
Preece et al. (1999)
Rasmussan et al. (2001)
Reuber & Fisher (1997)
Rialp et al. (2005)
Rialp et al. (2005)
Ripolles et al. (2012)
Rodríguez -Ruiz et al. (2019)
Romanello and Chiarvesio (2019)
Sapienza et al. (2006)
Satta el al. (2014)
Schwens et al. (2018)
Servantie et al. (2016)

11

International Business Review 29 (2020) 101662

G. Jiang, et al.
Gabrielsson et al. (2008)
Gabrielsson et al. (2014)
García-García et al. (2017)
Garcia-Lillo et al. (2017)
Gassmann and Keupp (2007)
Gerschewski and Xiao (2015)
Gerschewski et al. (2015)
Gilbert et al. (2006)
Glaister et al. (2014)
Gleason & Wiggenhorn (2007)
Hadjikhani et al. (2014)
Hagen and Zucchella (2014)
Hallback & Gabrielsson (2013)
Harms & Schiele (2012)
Hashai (2011)
Hennart (2014)
Hughes et al. (2010)
Jansson and Sandberg (2008)
Jiang et al. (2016)
Johanson and Martín (2015)
Johanson & Vahlne (2009)
Jones and Coviello (2005)
Jones (1999)
Jones (2001)
Kalinic & Forza (2012)
Kalinic et al. (2014)
Karra et al. (2008)
Kim and Aguilera (2015)
Kim et al. (2011)

Sharma & Blomstermo (2003)
Shrader et al. (2000)
Sleuwaegen and Onkelinx (2014)
Spence and Crick (2006)
Sui and Baum (2014)
Sui et al. (2015)
Sullivan (1994)
Tan and Mathews (2015)
Trudgen and Freeman (2014)
Tuppura et al. (2008)
Vasilchenko & Morrish (2011)
Wang & Suh (2009)
Weerawardena et al. (2007)
Westhead et al. (2001)
Yamakawa et al. (2008)
Yamin & Sinkovics (2006)
Yang and Gabrielsson (2018)
Yli-Renko, Autio, and Tontti (2002)
Yu et al. (2011)
Zahra (2005)
Zahra et al. (2000)
Zahra et al. (2005)
Zahra et al. (2003)
Zhou and Wu (2014)
Zhou (2007)
Zhou et al. (2010)
Zhou et al. (2007)
Zucchella et al. (2007)

Burgel, O., & Murray, G. C. (2000). The international market entry choices of start-up
companies in high-technology industries. Journal of International Marketing, 8(2),
33–62.
Casillas, J. C., & Moreno-Menéndez, A. M. (2014). Speed of the internationalization
process: The role of diversity and depth in experiential learning. Journal of
International Business Studies, 45(1), 85–101.
Cavusgil, S. T., & Knight, G. (2015). The born global ﬁrm: An entrepreneurial and capabilities perspective on early and rapid internationalization. Journal of International
Business Studies, 46(1), 3–16.
Çavuşgil, T., Nayir, D. Z., Hellstern, G.-M., Dalgic, T., & Cavusgil, E. (2011). International
ethnic entrepreneurship. International Business Review, 20(6), 591–592.
Chandra, Y., Styles, C., & Wilkinson, I. F. (2012). An opportunity-based view of rapid
internationalization. Journal of International Marketing, 20(1), 74–102.
Chetty, S., & Campbell-Hunt, C. (2004). A strategic approach to internationalization: A
traditional versus a “born-global” approach. Journal of International marketing, 12(1),
57–81.
Choquette, E., Rask, M., Sala, D., & Schröder, P. (2017). Born Globals—Is there ﬁre behind the smoke? International Business Review, 26(3), 448–460.
Collis, D. J. (1991). A resource‐based analysis of global competition: The case of the
bearings industry. Strategic Management Journal, 12(S1), 49–68.
Contractor, F., Kumar, V., & Kundu, S. K. (2007). Nature of the relationship between
international expansion and performance: The case of emerging market ﬁrms. Journal
of World Business, 42(4), 401–417.
Coviello, N. E. (2006). The network dynamics of international new ventures. Journal of
International Business Studies, 37(5), 713–731.
Coviello, N. E., & Jones, M. V. (2004). Methodological issues in international entrepreneurship research. Journal of Business Venturing, 19(4), 485–508.
Coviello, N. E., & Munro, H. J. (1995). Growing the entrepreneurial ﬁrm: Networking for
international market development. European Journal of Marketing, 29(7), 49–61.
Coviello, N., & Munro, H. (1997). Network relationships and the internationalisation
process of small software ﬁrms. International Business Review, 6(4), 361–386.
Crick, D. (2009). The internationalisation of born global and international new venture
SMEs. International Marketing Review, 26(4/5), 453–476.
De Clercq, D., Sapienza, H. J., Yavuz, R. I., & Zhou, L. (2012). Learning and knowledge in
early internationalization research: Past accomplishments and future directions.
Journal of Business Venturing, 27(1), 143–165.
Delmar, F., & Shane, S. (2006). Does experience matter? The eﬀect of founding team
experience on the survival and sales of newly founded ventures. Strategic
Organization, 4(3), 215–247.
Dzikwowski, P. (2018). A bibliometric analysis of born global ﬁrms. Journal of Business
Research, 85(April), 281–294.
Efrat, K., Gilboa, S., & Yonatany, M. (2017). When marketing and innovation interact: The
case of born-global ﬁrms. International Business Review, 26(2), 380–390.
Efrat, K., & Shoham, A. (2012). Born global ﬁrms: The diﬀerences between their short-and
long-term performance drivers. Journal of World Business, 47(4), 675–685.
Evers, N. (2010). Factors inﬂuencing the internationalisation of new ventures in the Irish
aquaculture industry: An exploratory study. Journal of International Entrepreneurship,
8(4), 392–416.
Falahat, M., Knight, G., & Alon, I. (2018). Orientations and capabilities of born global
ﬁrms from emerging markets. International Marketing Review, 35(6), 936–957.
Fan, T., & Phan, P. (2007). International new ventures: Revisiting the inﬂuences behind

References
Acedo, F. J., & Jones, M. V. (2007). Speed of internationalization and entrepreneurial
cognition: Insights and a comparison between international new ventures, exporters
and domestic ﬁrms. Journal of World Business, 42(3), 236–252.
Al-Laham, A., & Souitaris, V. (2008). Network embeddedness and new-venture internationalization: Analyzing international linkages in the German biotech industry.
Journal of Business Venturing, 23(5), 567–586.
Almor, T., Tarba, S. Y., & Margalit, A. (2014). Maturing, technology-based, born-global
companies: Surviving through mergers and acquisitions. Management International
Review, 54(4), 421–444.
Aspelund, A., Madsen, T. K., & Meon, Ø. (2007). A review of the foundation, international
marketing strategies, and performance of international new ventures. European
Journal of Marketing, 41(11/12), 1423–1448.
Autio, E., Sapienza, H. J., & Almeida, J. G. (2000). Eﬀects of age at entry, knowledge
intensity, and imitability on international growth. Academy of Management Journal,
43(5), 909–924.
Baier-Fuentes, H., Merigó, J. M., Amorós, J. E., & Gaviria-Marín, M. (2019). International
entrepreneurship: A bibliometric overview. International Entrepreneurship and
Management Journal, 15(2), 385–429.
Bangara, A., Freeman, S., & Schroder, W. (2012). Legitimacy and accelerated internationalization: An Indian perspective. Journal of World Business, 47(4), 623–634.
Barney, J. (1991). Firm resources and sustained competitive advantage. Journal of
Management, 17(1), 99–120.
Baum, M., Schwens, C., & Kabst, R. (2013). International as opposed to domestic new
venturing: The moderating role of perceived barriers to internationalization.
International Small Business Journal, 31(5), 536–562.
Baum, M., Schwens, C., & Kabst, R. (2015). A latent class analysis of small ﬁrms’ internationalization patterns. Journal of World Business, 50(4), 754–768.
Bell, J. (1995). The internationalization of small computer software ﬁrms: A further
challenge to’ stage’ theories. European Journal of Marketing, 29(8), 909–924.
Bell, J., McNaughton, R., Young, S., & Crick, D. (2003). Towards an integrative model of
small ﬁrm internationalisation. Journal of International Entrepreneurship, 1(4),
339–362.
Bembom, M., & Schwens, C. (2018). The role of networks in early internationalizing
ﬁrms: A systematic review and future research agenda. European Management Journal,
36(6), 679–694.
Birkinshaw, J., & Hood, N. (2000). Characteristics of foreign subsidiaries in industry
clusters. Journal of International Business Studies, 31(1), 141–154.
Blomstermo, A., Eriksson, K., Lindstrand, A., & Sharma, D. D. (2004). The perceived
usefulness of network experiential knowledge in the internationalizing ﬁrm. Journal
of International Management, 10(3), 355–373.
Bloodgood, J. M., Sapienza, H. J., & Almeida, J. G. (1995). The internationalization of new
high potential ventures: Antecedents and outcomes. Frontiers of entrepreneurship research.
Wellesley, Mass: Babson College center for Entrepreneurial Studies.
Bloodgood, J. M., Sapienza, H. J., & Almeida, J. G. (1996). The internationalization of
new high-potential U.S. ventures: Antecedents and outcomes. Entrepreneurship:
Theory & Practice, 20(4), 61–76.
Brouthers, K. D., Geisser, K. D., & Rothlauf, F. (2016). Explaining the internationalization
of i-business ﬁrms. Journal of International Business Studies, 47(5), 513–534.

12

International Business Review 29 (2020) 101662

G. Jiang, et al.
the’ born-global’ ﬁrm. Journal of International Business Studies, 38(7), 1113–1131.
Fernhaber, S. A., Gilbert, B. A., & McDougall, P. P. (2008). International entrepreneurship
and geographic location: An empirical examination of new venture internationalization. Journal of International Business Studies, 39(2), 267–290.
Fernhaber, S. A., & Li, D. (2013). International exposure through network relationships:
Implications for new venture internationalization. Journal of Business Venturing,
28(2), 316–334.
Fernhaber, S. A., McDougall-Covin, P. P., & Shepherd, D. A. (2009). International entrepreneurship: Leveraging internal and external knowledge sources. Strategic
Entrepreneurship Journal, 3(4), 297–320.
Freeman, S., Edwards, R., & Schroder, B. (2006). How smaller born-global ﬁrms use
networks and alliances to overcome constraints to rapid internationalization. Journal
of International Marketing, 14(3), 33–63.
Gabrielsson, M., Gabrielsson, P., & Dimitratos, P. (2014). International entrepreneurial
culture and growth of international new ventures. Management International Review,
54(4), 445–471.
Gabrielsson, M., & Kirpalani, V. M. (2004). Born globals: How to reach new business
space rapidly. International Business Review, 13(5), 555–571.
Garcia-Lillo, F., Claver-Cortés, E., Marco-Lajara, B., & Ubeda-Garcia, M. (2017). Mapping
the intellectual structure of research on ‘born global’ﬁrms and INVs: A citation/cocitation analysis. Management International Review, 57(4), 631–652.
García-García, R., García-Canal, E., & Guillén, M. F. (2017). Rapid internationalization
and long-term performance: The knowledge link. Journal of World Business, 52(1),
97–110.
Gassmann, O., & Keupp, M. M. (2007). The competitive advantage of early and rapidly
internationalising SMEs in the biotechnology industry: A knowledge-based view.
Journal of World Business, 42(3), 350–366.
Gaur, A., & Kumar, M. (2018). A systematic approach to conducting review studies: An
assessment of content analysis in 25 years of IB research. Journal of World Business,
53(2), 280–289.
Gerschewski, S., & Xiao, S. (2015). Beyond ﬁnancial indicators: An assessment of the
measurement of performance for international new ventures. International Business
Review, 24(4), 615–629.
Gilbert, B. A., McDougall, P. P., & Audretsch, D. B. (2006). New venture growth: A review
and extension. Journal of Management, 32(6), 926–950.
Glaister, A. J., Liu, Y., Sahadev, S., & Gomes, E. (2014). Externalizing, internalizing and
fostering commitment: The case of born-global ﬁrms in emerging economies.
Management International Review, 54(4), 473–496.
Hadjikhani, A., Hadjikhani, A. I., & Thilenius, P. (2014). The internationalization process
model: A proposed view of ﬁrms’ regular incremental and irregular non-incremental
behaviour. International Business Review, 23(1), 155–167.
Hagen, B., & Zucchella, A. (2014). Born global or born to run? The long-term growth of
born global ﬁrms. Management International Review, 54(4), 497–525.
Hallen, B. L. (2008). The causes and consequences of the initial network positions of new
organizations: From whom do entrepreneurs receive investments? Administrative
Science Quarterly, 53(4), 685–718.
Hennart, J. F. (2014). The accidental internationalists: A theory of born globals.
Entrepreneurship Theory & Practice, 38(1), 117–135.
Jansson, H., & Sandberg, S. (2008). Internationalization of small and medium sized enterprises in the Baltic Sea Region. Journal of International Management, 14(1), 65–77.
Jiang, G., Kotabe, M., Hamilton, R. D., III, & Smith, S. W. (2016). Early internationalization and the role of immigration in new venture survival. International
Business Review, 25(6), 1285–1296.
Johanson, M., & Martín, O. M. (2015). The incremental expansion of Born Internationals:
A comparison of new and old Born Internationals. International Business Review, 24(3),
476–496.
Johanson, J., & Vahlne, J. E. (1977). Internationalization process of ﬁrm-model of
knowlege development and increasing foreign market commitments. Journal of
International Business Studies, 8(1), 23–32.
Jones, M. V. (1999). The internationalization of small high-technology ﬁrms. Journal of
International Marketing, 7(4), 15–41.
Jones, M. V., & Coviello, N. E. (2005). Internationalisation: Conceptualising an entrepreneurial process of behaviour in time. Journal of International Business Studies,
36(3), 284–303.
Jones, M. V., Coviello, N., & Tang, Y. K. (2011). International entrepreneurship research
(1989–2009): A domain ontology and thematic analysis. Journal of Business Venturing,
26(6), 632–659.
Kahiya, E. T. (2018). Five decades of research on export barriers: Review and future
directions. International Business Review, 27(6), 1172–1188.
Keupp, M. M., & Gassmann, O. (2009). The past and the future of international entrepreneurship: A review and suggestions for developing the ﬁeld. Journal of
Management, 35(3), 600–633.
Kim, J. U., & Aguilera, R. V. (2015). The world is spiky: An internationalization framework for a semi‐globalized world. Global Strategy Journal, 5(2), 113–132.
Kim, D., Basu, C., Naidu, G., & Cavusgil, E. (2011). The innovativeness of born-globals
and customer orientation: Learning from Indian born-globals. Journal of Business
Research, 64(8), 879–886.
Kiss, A. N., Danis, W. M., & Cavusgil, S. T. (2012). International entrepreneurship research in emerging economies: A critical review and research agenda. Journal of
Business Venturing, 27(2), 266–290.
Knight, G. A. (1997). Firm orientation and strategy under regional market integration.
International Executive, 39(3), 351–374.
Knight, G. A. (2000). Entrepreneurship and marketing strategy: The SME under globalization. Journal of International Marketing, 8(2), 12–32.
Knight, G. A., & Cavusgil, S. T. (1996). The born global ﬁrm: A challenge to traditional
internationalization theory. In S. T. Cavusgil, & T. K. Madsen (Eds.). Export

internationalizing research—Enrichment and challenges, advances in International marketing. New York, NY: JAI Press.
Knight, G. A., & Cavusgil, S. T. (2004). Innovation, organizational capabilities, and the
born-global ﬁrm. Journal of International Business Studies, 35(2), 124–141.
Knight, G. A., Madsen, T. K., & Servais, P. (2004). An inquiry into born-global ﬁrms in
Europe and the USA. International Marketing Review, 21(6), 645–665.
Knight, G. A., & Liesch, P. W. (2016). Internationalization: From incremental to born
global. Journal of World Business, 51(1), 93–102.
Loane, S., & Bell, J. (2006). Rapid internationalisation among entrepreneurial ﬁrms in
Australia, Canada, Ireland and New Zealand: An extension to the network approach.
International Marketing Review, 23(5), 467–485. https://doi.org/10.1108/
02651330610703409.
Lopez, L. E., Kundu, S. K., & Ciravegna, L. (2009). Born global or born regional? Evidence
from an exploratory study in the Costa Rican software industry. Journal of
International Business Studies, 40(7), 1228–1238.
Luo, Y., & Zhang, H. (2016). Emerging market MNEs: Qualitative review and theoretical
directions. Journal of International Management, 22(4), 333–350.
Madsen, T. K. (2013). Early and rapidly internationalizing ventures: Similarities and
diﬀerences between classiﬁcations based on the original international new venture
and born global literatures. Journal of International Entrepreneurship, 11(1), 65–79.
Madsen, T. K., Rasmussen, E., & Servais, P. (2000). Diﬀerences and similarities between
born globals and other types of exporters. In A. Yaprak, & H. Tutek (Eds.).
Globalization, the multinational ﬁrm, and emerging economies (advances in International
marketing, volume 10) (pp. 247–265). Emerald Group Publishing Limited.
Madsen, T. K., & Servais, P. (1997). The internationalization of Born Globals: An evolutionary process? International Business Review, 6(6), 561–583.
Martin, S. L., Javalgi, R. G., & Cavusgil, E. (2017). Marketing capabilities, positional
advantage, and performance of born global ﬁrms: Contingent eﬀect of ambidextrous
innovation. International Business Review, 26(3), 527–543.
Martineau, C., & Pastoriza, D. (2016). International involvement of established SMEs: A
systematic review of antecedents, outcomes and moderators. International Business
Review, 25(2), 458–470.
Mathews, J. A., & Zander, I. (2007). The international entrepreneurial dynamics of accelerated internationalisation. Journal of International Business Studies, 38(3),
387–403.
McDougall, P. P. (1989). International versus domestic entrepreneurship: New venture
strategic behavior and industry structure. Journal of Business Venturing, 4(6),
387–400.
McDougall, P. P., Jones, M. V., & Serapio, M. G. (2014). High-potential concepts, phenomena, and theories for the advancement of international entrepreneurship research. Entrepreneurship Theory and Practice, 38(1), 1–10.
McDougall, P. P., & Oviatt, B. M. (1996). New venture internationalization, strategic
change, and performance: A follow-up study. Journal of Business Venturing, 11(1),
23–40.
McDougall, P. P., & Oviatt, B. M. (2000). International entrepreneurship: The intersection
of two research paths. Academy of Management Journal, 43(5), 902–906.
McDougall, P. P., Oviatt, B. M., & Shrader, R. C. (2003). A comparison of international
and domestic new ventures. Journal of International Entrepreneurship, 1(1), 59–82.
McDougall, P. P., Shane, S., & Oviatt, B. M. (1994). Explaining the formation of international new ventures-the limits of theories from international business research.
Journal of Business Venturing, 9(6), 469–487.
McNaughton, R. B. (2003). The number of export markets that a ﬁrm serves: Process
models versus the born-global phenomenon. Journal of international Entrepreneurship,
1(3), 297–311.
Moen, O. (2002). The born globals: A new generation of small European exporters.
International Marketing Review, 19(2/3) 156–56.
Moen, O., & Servais, P. (2002). Born global or gradual global? Examining the export
behavior of small and medium-sized enterprises. Journal of International Marketing,
10(3), 49–72.
Mort, S. G., & Weerawardena, J. (2006). Networking capability and international entrepreneurship: How networks function in Australian born global ﬁrms. International
Marketing Review, 23(5), 549–572.
Mudambi, R., & Zahra, S. A. (2007). The survival of international new ventures. Journal of
International Business Studies, 38(2), 333–352.
Musteen, M., Datta, D. K., & Francis, J. (2014). Early internationalization by ﬁrms in
transition economies into developed markets: The role of international networks.
Global Strategy Journal, 4(3), 221–237.
Nummela, N., Saarenketo, S., Jokela, P., & Loane, S. (2014). Strategic decision-making of
a born global: A comparative study from three small open economies. Management
International Review, 54(4), 527–550.
Oviatt, B. M., & McDougall, P. P. (1994). Toward a theory of international new ventures.
Journal of International Business Studies, 25(1), 45–64.
Oviatt, B. M., & McDougall, P. P. (1995). Global start-ups: Entrepreneurs on a worldwide
stage. Academy of Management Executive, 9(2), 30–43.
Oviatt, B. M., & McDougall, P. P. (2005). Deﬁning international entrepreneurship and
modeling the speed of internationalization. Entrepreneurship Theory and Practice,
29(5), 537–553.
Oyna, S., & Alon, I. (2018). A review of born globals. International Studies of Management &
Organization, 48(2), 157–180.
Patel, P. C., Criaco, G., & Naldi, L. (2018). Geographic diversiﬁcation and the survival of
born-globals. Journal of Management, 44(5), 2008–2036.
Paul, J., & Benito, G. R. G. (2018). A review of research on outward foreign direct investment from emerging countries, including China: What do we know, how do we
know and where should we be heading? Asia Paciﬁc Business Review, 24(1), 90–115.
Paul, J., & Gupta, P. (2014). Process and intensity of internationalization of IT ﬁrms –
Evidence from India. International Business Review, 23(3), 594–603.

13

International Business Review 29 (2020) 101662

G. Jiang, et al.

Business, 50(3), 417–427.
Terjesen, S., Hessels, J., & Li, D. (2016). Comparative international entrepreneurship: A
review and research agenda. Journal of Management, 42(1), 299–344.
Trudgen, R., & Freeman, S. (2014). Measuring the performance of born-global ﬁrms
throughout their development process: The roles of initial market selection and internationalisation speed. Management International Review, 54(4), 551–579.
Weerawardena, J., Mort, G. S., Liesch, P. W., & Knight, G. (2007). Conceptualizing accelerated internationalization in the born global ﬁrm: A dynamic capabilities perspective. Journal of World Business, 42(3), 294–306.
Westhead, P., Wright, M., & Ucbasaran, D. (2001). The internationalization of new and
small ﬁrms: A resource-based view. Journal of Business Venturing, 16(4), 333–358.
Wilson, K., & Portes, A. (1980). Immigrant enclaves: An analysis of the labor market
experiences of Cubans in Miami. American Journal of Sociology, 86(2), 295–319.
Yang, M., & Gabrielsson, P. (2018). The interface of international marketing and entrepreneurship research: Review, synthesis, and future directions. Journal of
International Marketing, 26(4), 18–37. https://doi.org/10.1177/1069031X18809988.
Yli-Renko, H., Autio, E., & Tontti, V. (2002). Social capital, knowledge, and the international growth of technology-based new ﬁrms. International Business Review, 11(3),
279–304.
Yu, J., Gilbert, B. A., & Oviatt, B. M. (2011). Eﬀects of alliances, time, and network
cohesion on the initiation of foreign sales by new ventures. Strategic Management
Journal, 32(4), 424–446.
Zahra, S. A. (2005). A theory of international new ventures: A decade of research. Journal
of International Business Studies, 36(1), 20–28.
Zahra, S. A., & George, G. (2002). International entrepreneurship: The current status of the
ﬁeld and future research agenda. Strategic entrepreneurship: Creating a new mindset.
Oxford: Blackwell255–288.
Zahra, S. A., Ireland, R. D., & Hitt, M. A. (2000). International expansion by new venture
ﬁrms: International diversity, mode of market entry, technological learning, and
performance. Academy of Management Journal, 43(5), 925–950.
Zahra, S. A., Korri, J. S., & Yu, J. (2005). Cognition and international entrepreneurship:
Implications for research on international opportunity recognition and exploitation.
International Business Review, 14(2), 129–146.
Zhou, L. X., Barnes, B. R., & Lu, Y. A. (2010). Entrepreneurial proclivity, capability upgrading and performance advantage of newness among international new ventures.
Journal of International Business Studies, 41(5), 882–905.
Zhou, L., & Wu, A. (2014). Earliness of internationalization and performance outcomes:
Exploring the moderating eﬀects of venture age and international commitment.
Journal of World Business, 49(1), 132–142.
Zhou, L. X., Wu, W. P., & Luo, X. M. (2007). Internationalization and the performance of
born-global SMEs: The mediating role of social networks. Journal of International
Business Studies, 38(4), 673–690.
Zou, S., & Stan, S. (1998). The determinants of export performance: A review of the
empirical literature between 1987 and 1997. International Marketing Review, 15(5),
333–356.

Paul, J., & Rosado-Serrano, A. (2019). Gradual internationalization vs. born-global/international new venture models: A review and research agenda. International
Markekting Review, 36(6), 830–858. https://doi.org/10.1108/IMR-10-2018-0280.
Paul, J., & Sánchez‐Morcilio, R. (2018). Toward A new model for ﬁrm internationalization: Conservative, predictable, and pacemaker companies and markets. Canadian
Journal of Administrative Sciences/Revue Canadienne des Sciences de l’Administration,
36(3), 291–453. https://doi.org/10.1002/cjas.1512.
Prashantham, S., & Dhanaraj, C. (2010). The dynamic inﬂuence of social capital on the
international growth of new ventures. Journal of Management Studies, 47(6), 967–994.
Rennie, M. W. (1993). Global competitiveness: Born global. McKinsey Quarterly, 4, 45–52.
Reuber, A. R., & Fischer, E. (1997). The inﬂuence of the management team’s international
experience on the internationalization behaviors of SMEs. Journal of International
Business Studies, 28(4), 807–825.
Rialp, A., Rialp, J., & Knight, G. A. (2005). The phenomenon of early internationalizing
ﬁrms: what do we know after a decade (1993–2003) of scientiﬁc inquiry?
International Business Review, 14(2), 147–166.
Rodríguez-Ruiz, F., Almodóvar, P., & Nguyen, Q. T. K. (2019). Intellectual structure of
international new venture research: A bibliometric analysis and suggestions for a
future research agenda. Multinational Business Review, 27(4), 285–316. https://doi.
org/10.1108/MBR-01-2018-0003.
Romanello, R., & Chiarvesio, M. (2019). Early internationalizing ﬁrms: 2004-2018.
Journal of International Entrepreneurship, 17(2), 172–219. https://doi.org/10.1007/
s10843-018-0241-8.
Ruef, M., Aldrich, H. E., & Carter, N. M. (2003). The structure of founding teams:
Homophily, strong ties, and isolation among US entrepreneur. American Sociological
Review, 68(2), 195–222.
Sapienza, H. J., Autio, E., George, G., & Zahra, S. A. (2006). A capabilities perspective on
the eﬀects of early internationalization on ﬁrm survival and growth. Academy of
Management Review, 31(4), 914–933.
Schwens, C., Zapkau, F. B., Bierwerth, M., Isidor, R., Knight, G., & Kabst, R. (2018).
International entrepreneurship: A Meta–analysis on the internationalization and
performance relationship. Entrepreneurship Theory and Practice, 42(5), 734–768.
https://doi.org/10.1177/1042258718795346.
Servantie, V., Cabrol, M., Guieu, G., & Boissin, J.-P. (2016). Is international entrepreneurship a ﬁeld? A bibliometric analysis of the literature (1989–2015). Journal
of International Entrepreneurship, 14(2), 167–212. https://doi.org/10.1007/s10843015-0162-8.
Sleuwaegen, L., & Onkelinx, J. (2014). International commitment, post-entry growth and
survival of international new ventures. Journal of Business Venturing, 29(1), 106–120.
Sui, S., & Baum, M. (2014). Internationalization strategy, ﬁrm resources and the survival
of SMEs in the export market. Journal of International Business Studies, 45(7),
821–841.
Sullivan, D. (1994). Measuring the degree of internationalization of a ﬁrm. Journal of
International Business Studies, 25(2), 325–342.
Tan, H., & Mathews, J. A. (2015). Accelerated internationalization and resource leverage
strategizing: The case of Chinese wind turbine manufacturers. Journal of World

14

