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ABSTRACT 

This research examines the role of positive emotions in translating entrepreneurial marketing 

into start-up performance. While previous studies have explored the relationships between 

entrepreneurial marketing and performance (Bachmann et al., 2021), entrepreneurial marketing 

and aggregate emotional responses (Cavanaugh et al., 2011; Woodman et al., 2009), and the 

impact of these emotional responses on performance outcomes (Alqatani et al., 2023), there 

have not yet been investigations on specific positive emotions, namely that of hope and 

resilience, and their role in translating entrepreneurial marketing into performance. Hence, this 

research expands our understanding of how the hope and resilience of the start-up founder may 

influence start-up performance. This thesis employs a systematic literature review (SLR), two 

experiments, a survey, and a post-hoc fuzzy set qualitative comparative analysis (fsQCA) to 

achieve the research aim of investigating the types of founders and the configurations of 

conditions leading to start-up performance. 

The SLR is conducted to identify the gaps in the relevant literature and potential future 

directions for investigations to enhance the literature on the mediating role of emotions in the 

relationships between entrepreneurial marketing and start-up performance. The experiment 

demonstrates the causal effect of hope and resilience on start-up performance by capitalising 

on and bridging one of the research questions. This study also employs a survey to develop and 

test the nomological network of the constructs of entrepreneurial marketing, hope, resilience, 

and performance in the context of Australian start-ups. In addition, given that recovery and 

adaptation to contextual conditions are crucial for any start-up, this thesis explores the 

moderating effect of technological turbulence on the association between entrepreneurial 

marketing and resilience and how strategic agility moderates the impact of entrepreneurial 

marketing on hope in recovery from adverse situations. The study further employs an fsQCA 
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to identify the different positive emotions of founders that affect start-up performance. The 

research sheds light on critical positive emotional factors that enhance start-up performance, 

such as hope and resilience. 

This research has three underpinning theories: the appraisal theory (Roseman & Smith, 2001), 

the broaden-and-build theory of positive emotions (Fredrickson, 2004), and the contingency 

theory (Whalen et al., 2016). The appraisal theory posits that emotions are elicited by 

individuals’ evaluations (appraisals) of events or situations, which determine their emotional 

responses based on perceived significance and relevance to personal goals. This theory 

emphasises that different appraisals of entrepreneurial marketing can lead to varied emotional 

responses, such as hope and resilience in start-up founders, even in similar circumstances. This 

research also develops literature on the broaden-and-build theory of positive emotions 

(Fredrickson, 2004), which asserts that positive emotions (e.g., hope and resilience) broaden 

the thought-action repertoires of individuals (e.g., start-up founders) and enhance their 

creativity and openness to new experiences in their start-ups. Over time, these broadened 

mindsets help build lasting personal resources, such as marketing skills and social connections, 

which contribute to overall success and performance. This research also develops literature on 

the contingency theory (Whalen et al., 2016) by incorporating strategic agility and 

technological turbulence as moderators.  

The findings of this research are significant to start-up founders and policymakers. 

Theoretically, the SLR highlights several gaps that indicate avenues for future researchers. The 

experimental study posits hope and resilience are two missing causal mechanisms in start-up 

performance. The survey further highlights the reliability and validity of the nomological 

network of constructs employed in the conceptual model. Understanding the relationship 

between entrepreneurial marketing, hope and resilience, strategic agility, and technological 
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turbulence can be leveraged to develop effective strategies that enhance start-up performance. 

Consequently, this research contributes to the marketing and entrepreneurship literature by 

providing valuable knowledge to start-up founders to improve performance.  

 

KEYWORDS 

Entrepreneurial marketing, hope, resilience, strategic agility, technological turbulence, start-up, 

performance, positive emotion, systematic literature review, experimental design, appraisal 

theory, broaden-and-build theory of positive emotions, contingency theory.  
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CHAPTER ONE: INTRODUCTION 

This thesis focuses on the emotional and contingent factors that affect the relationship between 

entrepreneurial marketing and start-up performance. Chapter One of this thesis provides an 

introduction that encompasses several essential aspects. Section 1.1 provides the research 

background, and Section 1.2 highlights the research gap. Section 1.3 is devoted to the 

conceptual framework, and Section 1.4 outlines the research questions to be addressed. Section 

1.5 illuminates the theoretical and managerial contributions of the research, and Section 1.6 

details the structure and layout of the thesis. This chapter ends with a conclusion in Section 1.7.  

1.1 Research Background 

The growing significance of small businesses has garnered attention from various stakeholders. 

Policymakers (Rahmati et al., 2011; Ratten, 2021), practitioners (Baranowska-Prokop & 

Duliniec, 2020), entrepreneurship educators (Amjad et al., 2020), entrepreneurs (Cubukcu & 

Gulsecen, 2020), and business owners (Astuti & Balqiah, 2020) have all recognised the 

importance of small businesses. This recognition stems from the crucial role of small businesses 

in bolstering national economies, contributing to global economic development, and providing 

high levels of employment coverage (Kravchenko & Malik, 2022; Oltinovich & Shakirova, 

2022). For instance, according to the Australian Small Business and Family Enterprise 

Ombudsman (2023), small businesses (businesses with less than 20 employees) provide 97.3% 

of employment in Australia (Figure 1.1).   
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Figure 1.1: Number of Businesses in Australia, June 2023 

 

Source: Australian Small Business and Family Enterprise Ombudsman (2023) 

Small businesses can have different forms and functions, such as retail, personal and 

professional services, e-commerce, and start-ups (Turner & Endres, 2017). As start-ups are one 

of the primary small business categories worldwide (Bendickson et al., 2017), this study focuses 

on start-ups. Start-ups are newly established small business ventures created to develop a unique 

product or service and bring it to market, often under conditions of uncertainty. These firms 

typically focus on innovation, scalability, and rapid growth, especially in technology-driven 

sectors (Becker & Endenich, 2022). The rationale behind selecting start-ups is that start-ups 

contribute to the global economy (Salamzadeh & Dana, 2020), create wealth, resolve 

unemployment issues through job creation, and offer innovative services and products 

(Aminova & Marchi, 2021; Jha, 2020). Start-ups leverage innovation to push established 

companies to enhance their products and services (Becker & Endenich, 2022). They often 

employ profitable, repeatable, and scalable business models, and they contribute to long-run 

growth in countries (Salamzadeh & Dana, 2020).  

Despite their significant role, start-ups are vulnerable due to their newness and smallness (Li & 

Hasan, 2021). Start-ups' establishment, growth, or decline is heavily contingent on 
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environmental turbulences such as economic uncertainty and inflation, cybersecurity issues, 

and supply chain disruptions. For instance, the escalating development of businesses within the 

Australian business market has been accompanied by a troubling trend of increasing exit rates 

(Figure 1.2).  

Figure 1.2: Annual Change in Business in Australia, June 2020 to March 2024  

 

Source: Australian Bureau of Statistics (March 2024) 

The increase in the exit rates of start-ups from the marketplace has raised concerns among 

researchers, practitioners, and policymakers (Kurniawan et al., 2020; Rahmati et al., 2011). 

Recent studies have focused on the exit of start-ups from the market by analysing their status 

and suggesting solutions to make them more resilient and improve their performance (Aminova 

& Marchi, 2021; Bruckner et al., 2022; Krishnan et al., 2022). Furthermore, this concern 

impacts sustainable development globally (Chen, 2024). Goal 9 of the United Nations 

Sustainable Development Goals (SDGs), which focuses on industry, innovation, and 

infrastructure, highlights how innovative start-ups drive economic growth and technological 

advancement. By fostering sustainable industrialisation and investing in resilient infrastructure, 
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start-ups create sustainable and inclusive industries that align with the objectives of Goal 9 

(Gionfriddo & Piccaluga, 2024).  

In this regard, various countries have implemented policies over the past five years to enhance 

start-up performance. For instance, according to the global report of the Global 

Entrepreneurship Monitor 2023/2024 (Hil et al., 2024), the United States introduced the Start-

up Act to foster entrepreneurship through tax incentives and streamlined regulations. Also, the 

government in Germany launched the High-Tech Strategy 2025, which will provide funding 

and support for innovative start-ups in the technology sectors (Opie, 2023). Similarly, India 

established the Start-up India initiative to encourage new ventures, which offers financial 

support, mentorship, and simplified compliance procedures (Sharma & Goyal, 2023). In 

Australia, the National Innovation and Science Agenda (Fielke et al., 2023) was implemented, 

focusing on investment in innovation, research collaboration, and improved access to capital 

for start-ups. These diverse policy measures reflect a global recognition of the critical role of 

start-ups in economic growth and innovation at the national level. Therefore, in line with recent 

studies (Caliendo et al., 2023; Errico et al., 2024; Nuseir et al., 2021) and practical facts 

worldwide, this thesis sheds more light on start-up performance as the primary dependent 

variable.  

The existing literature reveals that other factors that influence start-up performance are strategic 

agility (Clauss et al., 2021; Reed, 2020, 2021), dynamic capabilities, organisational resilience 

(Hamsal et al., 2022), marketing strategy (Ruel & El-Baz, 2021), market and technological 

turbulence (Hilal & Tantawy, 2021), and marketing intelligence and capabilities (Karami & 

Hossain, 2024). As highlighted in previous studies, one of the well-established internal factors 

is marketing capabilities. Marketing capabilities help start-ups quickly scan the market 
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situation, effectively engage with stakeholders (Kuznetsova, 2020), make a profit 

(Kanishchenko & Kuznetsova, 2020), and enhance performance.  

According to the extant literature, a diverse marketing approach (e.g., conventional versus 

entrepreneurial marketing) could be applied to different businesses to enhance their 

performance depending on their age, size, industry, founder’s background, and other 

firmographic attributes (Kilenthong et al., 2016). Although conventional marketing has an 

extended application history in established and ongoing businesses, the viable marketing 

method for start-ups has been questioned in recent years (Alqahtani et al., 2023), as the 

knowledge, expertise, and resource limitations of start-ups means that conventional marketing 

may not be a successful strategy for them.  

Start-up founders must embrace innovative approaches and ideas to navigate the rapidly 

evolving, competitive, and unpredictable business landscape in marketing activities. Therefore, 

given the limitations and requirements of conventional marketing, Yusendra et al. (2020) 

recommend entrepreneurial marketing as an appropriate strategy for start-ups. During the last 

decade, the impact of entrepreneurial marketing on the performance of start-ups has received 

attention and has been the key topic of many studies in entrepreneurship and marketing 

(Kuznetsova, 2020; Yusendra et al., 2020). For example, Hidayatullah et al. (2019), along with 

Deku et al. (2022) and Sarwoko and Nurfarida (2021), demonstrate that entrepreneurial 

marketing is a robust solution to contemporary challenges that start-up founders must apply to 

enhance performance outcomes. However, despite this evidence, researchers who have 

examined this relationship reveal mixed results. Various studies declare that the relationship 

between entrepreneurial marketing and performance variation is not a direct relationship and is 

sometimes mediated by other factors, such as competitive advantage (Buccieri et al., 2022; 
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Siregar et al., 2024), entrepreneurial capabilities (Alqahtani et al., 2022; Furst et al., 2023), and 

decision-making processes (Bruce et al., 2023; Yang & Gabrielsson, 2017).  

Therefore, there is a need for further investigation of the potential variables that could 

effectively translate entrepreneurial marketing into start-up performance. Following recent 

studies (Dubreuil et al., 2021; Hamby & Jones, 2022), one of the possible candidates is positive 

emotions. When examining performance, two positive emotions that have garnered recent 

interest are hope (Bhatt & Rana, 2022; Chak et al., 2022) and resilience (Hamsal et al., 2022; 

Khan et al., 2022). In the entrepreneurship context, hope refers to an entrepreneur’s optimistic 

belief in their ability to achieve goals despite challenges, often driving persistence and strategic 

action (Barrios et al., 2019; Bhatt & Rana, 2022). Resilience involves bouncing, recovering, 

and maintaining performance in the face of setbacks, uncertainty, or adversity during the 

entrepreneurial journey (Fatoki, 2018; et al., 2022). Thus, the primary focus of this thesis is to 

unveil potential positive emotional variables and mechanisms, namely hope and resilience, that 

translate entrepreneurial marketing into start-up performance.   

1.2 Research Gap 

The current literature on business performance underscores the presence of a few variables that 

can play a crucial role in translating entrepreneurial marketing into performance (Alqahtani et 

al., 2022; Buccieri et al., 2022; Furst et al., 2023). However, the recognised variables and 

mechanisms in the literature mainly include factors such as competitive advantage (Siregar et 

al., 2024) and the decision-making process (Bruce et al., 2023; Yang & Gabrielsson, 2017), 

which differ from the psychological and emotional elements. Therefore, there is a need to 

investigate emotional factors that can potentially translate entrepreneurial marketing into 

performance. In the business context, emotions refer to feelings and attitudes within the 

workplace that impact employee engagement, productivity, and collaboration. Among the 
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emotions, positive emotions have attracted the attention of various studies in a business context 

(Avey et al., 2010; Borge et al., 2016; Costantini & Sartori, 2018). These emotions—such as 

enthusiasm, pride, satisfaction, and optimism—are linked to improved performance at both 

individual and business levels (Costantini & Sartori, 2018; Dietz & Kleinlogel, 2014). Positive 

emotions are worthy of investigation, because they are more significant in start-ups than in 

medium and large firms (Becker & Endenich, 2022) due to the start-up primarily consisting of 

one (or few) person(s) as the founder(s) and a few employees as the entrepreneurial team 

(Sharma & Goyal, 2023; Sun et al., 2022). Positive emotions can boost creativity, motivation, 

and productivity, which drives innovation and progress in start-ups (Costantini & Sartori, 

2018). Additionally, they enhance team cohesion and resilience, which enables start-up teams 

to navigate challenges and maintain a positive, dynamic work environment (Lengnick-Hall & 

Beck, 2016). Positive emotions also shape how founders perceive and respond to opportunities 

and threats, which influences decision-making and risk-taking behaviour (Bruce et al., 2023) in 

start-ups. 

In this regard, while a few studies have focused on the impacts of positive emotions on 

performance in various contexts like banks (Hilal & Tantawy, 2022), hotels (Hamsal et al., 

2022), and family firms (Santoro et al., 2021), there is still a need for more focus on the unique 

characteristics of positive emotions for mediating the impact of entrepreneurial marketing on 

start-up performance. Further, the current research on the relationship between entrepreneurial 

marketing and performance presents different results—some studies show a direct effect, while 

others find an indirect impact of mediators and moderators. A systematic review is needed to 

consolidate these findings and comprehensively analyse how focusing on positive emotions can 

contribute to entrepreneurial marketing strategies that can enhance start-up success.  
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The current literature, however, is fragmented and lacks sufficient evidence on how positive 

emotions might explain the relationship between entrepreneurial marketing and start-up 

performance. Accordingly, this thesis undertakes an SLR to address the gap by investigating 

which mediators and moderators impact the relationship between entrepreneurial marketing and 

business performance. It is important to consider a range of  approaches to assess business 

performance effectively. As discussed in Chapter Three, several studies have explored business 

performance from specific angles, including marketing, operational efficiency, innovation, and 

sustainability. Ali (2016) suggests that comprehensive operationalisation should combine 

relative indicators to achieve overall performance. Building on this, Eddleston et al. (2019) and 

Mwenda and Obuba (2023) identify five key components of overall performance: sales growth, 

market share growth, profit growth, job creation, and increased profitability. This study adopts 

overall performance as a central measure in evaluating start-up success. In addition, as there is 

no theoretical model for this relationship, this review also proposes a conceptual framework to 

explain how and which positive emotions could translate entrepreneurial marketing into the 

performance of start-ups. Following the identification of the gaps in the SLR, this thesis 

develops and tests a model of a nomological network of variables that includes entrepreneurial 

marketing, positive emotions, and start-up performance.   

In considering performance, two types of positive emotions that have recently attracted 

attention in the business context are hope (Bhatt & Rana, 2022; Chak et al., 2022) and resilience 

(Hamsal et al., 2022; Khan et al., 2022). Previous studies have confirmed that hope plays a 

crucial role in performance by motivating people to exhibit positive business behaviour and 

generate intrapersonal resources (Tüzün et al., 2018), which leads to high performance levels 

(Hosseini et al., 2020). According to Akgün et al. (2016), Barrios et al. (2019), and Chak et al. 

(2022), hope can motivate start-up founders to think positively about the future, as their goal-

directed energy propels them to achieve their objectives. There is also a growing body of 
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2022), work engagement (Karatepe, 2014), innovation capability (Al Taweel & Al-Hawary, 

2021), and self-efficacy and entrepreneurial intention (Kim, 2020). Since these contingent 

factors have been considered in various contexts, the current study investigates factors that 

potentially moderate the impacts of entrepreneurial marketing on the hope and resilience of 

founders in a start-up context.  

Further, recent global market trends have brought significant uncertainties and challenges to 

start-ups. These trends include economic uncertainty and inflation (Sikora & Baranowska-

Prokop, 2021), supply chain disruptions (Chowdhury et al., 2019), and policy changes and 

compliance (Rahmati et al., 2011; Ratten, 2021). The main challenge of these uncertainties for 

start-ups is survival amidst declining revenue, high business costs, labour shortages, disruptive 

supply chains, and weak marketing performance (Aminova & Marchi, 2021; Engidaw, 2022; 

Farid & Widjaja, 2021; Siregar et al., 2024). One notable uncertainty for start-ups is 

technological turbulence. Technological turbulence has resulted in various issues for start-ups, 

such as the shift from on-site service to online service, constant investment in new technologies, 

and upgrading of systems (Pratono, 2022; Puriwat & Hoonsopon, 2021). These challenges 

require start-ups to be resilient against technological turbulence while applying entrepreneurial 

marketing strategies. Therefore, this study argues that technological turbulence can moderate 

the relationship between entrepreneurial marketing and resilience in start-up founders (Figure 

1.4).  

In such a turbulent situation, start-ups must also be resilient and have enough agility to react 

dynamically to survive. Studies recommend that agility, specifically strategic agility, might be 

essential in ensuring survival in start-ups (Alshagawi & Mabkhot, 2024; Sikora & Baranowska-

Prokop, 2021). The start-ups must be agile enough to meet the market’s changing requirements 

(Ghezzi & Cavallo, 2020) and be hopeful (Oliveira Mota et al., 2022; Sun et al., 2022). Despite 
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achieve their research objectives: an SLR (NRQ1), experiments (NRQ2), and a survey (NRQ3). 

It also undertook the post-hoc analysis: fsQCA (NRQ4). For SLR, a graphical bibliometric 

review and Visualisation of Similarities (VOSviewer) have been used. Regarding experiments 

and the survey, data is collected via self-administered surveys from Australian start-up founders 

using the online platform Qualtrics. Four key constructs and two moderating variables are 

measured through a survey and two experiments designed for founders. The thesis employs the 

analytical methods of t-tests, structural equation modelling (SEM), and fsQCA. In the scenario-

based experiments, t-tests highlight the differences between participant groups, which shed 

light on the impact of hope and resilience on start-up performance. The SEM examines the 

complex relationships between various constructs to analyse the factors that influence start-up 

performance. Additionally, the fsQCA identifies founders' critical conditions and emotions that 

affect start-up performance. 

1.6 Research Contributions  

1.6.1 Theoretical Contribution 

This research presents a conceptual model of the entrepreneurial marketing–performance 

relationship by incorporating positive emotions, strategic agility, and technological turbulence 

into the start-up context. Grounded in appraisal theory (Roseman & Smith, 2001), the broaden-

and-build theory of positive emotions (Fredrickson, 2004), and contingency theory (Whalen et 

al., 2016), this study offers several significant theoretical contributions.  

First, the SLR (Chapter Two) provides a structured overview of the current state of research in 

the field by elucidating key bibliometric variables, visualising research trends, and identifying 

thematic areas. It suggests combining multiple theoretical frameworks to better understand the 

role of positive emotions in the entrepreneurial marketing–performance relationship. This 

approach highlights how positive emotions motivate founders to enhance performance, 
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specifically by improving hope and resilience. Second, it advances appraisal theory by 

exploring how entrepreneurial marketing influences hope and resilience in start-up founders. 

Third, this study expands the broaden-and-build theory of positive emotions by illustrating how 

hope and resilience drive start-up founders to establish new goals, explore strategies, and pursue 

growth opportunities that ultimately lead to improved performance. Fourth, the current thesis 

contributes to contingency theory by identifying the other conditions (strategic agility and 

technological turbulence) that moderate the relationship between entrepreneurial marketing, 

hope, and resilience in start-up founders. Fifth, this thesis introduces founder hope and 

resilience as emotional responses to entrepreneurial marketing and distinguishes them from 

desires, expectations, or self-efficacy. Finally, this research utilises the SEM-fsQCA hybrid 

approach to analyse the relationship between research variables and determine diverse 

configurations of entrepreneurs and start-up founders that lead to start-up performance.  

1.6.2 Managerial Contribution  

This research highlights significant managerial implications for entrepreneurs, start-up 

founders, and policymakers. First, start-up founders who are enhancing their entrepreneurial 

marketing in the start-ups must adopt a customer-centric approach to leverage insights that can 

help them tailor offerings and implement opportunity-focused marketing strategies to adapt 

quickly to market changes. Creating valuable content, leveraging external resources, forming 

strategic partnerships, and engaging in networking can optimise marketing efforts, expand 

reach, and allocate resources efficiently. Second, fostering a culture of hope within start-ups 

can inspire creativity, flexibility, and perseverance. It can align team efforts towards shared 

goals and boost morale and performance. 

Third, to build resilience in turbulent environments, start-up founders should invest in 

entrepreneurial marketing programs to develop resilience in their team members by focusing 
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on customer-centric approaches and continuous learning. Fourth, to achieve the objectives of 

Goal 9 of the SDGs, policymakers can support start-ups in creating sustainable and inclusive 

industries. Policymakers can also provide economic and financial resilience for start-ups by 

offering grants, low-interest loans, and tax relief and promoting diverse funding sources. In 

addition, simplification of the regulatory processes and the provision of financial literacy 

training will help start-ups navigate financial challenges and encourage diversification and 

robust business continuity plans, which will strengthen their ability to withstand future 

economic shocks. Cultivating and empowering strategic agility is also crucial, as it enables 

start-ups to respond swiftly to opportunities and threats by fostering a flexible work 

environment, continuous learning, and an adaptive vision aligned with turbulent market 

conditions. 

1.7 Thesis Structure  

The thesis follows a six-chapter structure (Table 1.1). Following the introduction provided in 

Chapter One, Chapter Two reports on the SLR. Chapter 3 presents the theory and hypotheses 

development, and Chapter Four discusses the methods (survey and experiment instruments, 

sampling procedure, measurements, data collection ) and data analysis. Chapter Five tests and 

reports on the relationship between the independent and dependent variables, mediators, and 

moderators, and Chapter Six covers the discussion, research contributions, implications, 

limitations, and future directions.  
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Table 1.1: Thesis Structure  

Chapter Content 

1  Introduction  

The background of the research, the logic behind the study, research 

contributions, the research gap, the conceptual framework, and an overview 

of the thesis.  

2  Literature Review Review of the literature on the critical constructs and theories.  

3 
Theory and Hypotheses 

Development 

Conceptualising of the critical constructs, review of the underpinning 

theories, and development of the hypotheses. 

4  Research Methodology  
Research philosophical paradigm, methods, measurements and items, survey 

and experiment instruments, sampling and data collection.  

5  Analysis and Results   
Testing the hypotheses and causal relationships, finalising the structural 

model and drawing the results.  

6 
Discussion, Contributions, 

and Conclusion 

Findings, discussion, theoretical contributions, implication for start-up 

founders, research limitations, and future directions.  

1.7 Conclusion 

After briefly reviewing the background, Chapter One discussed entrepreneurial marketing, 

start-up performance, the positive emotions of hope and resilience, strategic agility, and 

technological turbulence. It then highlighted the research gap based on the limitations in the 

existing literature. Additionally, the research questions and the conceptual framework were then 

identified. Lastly, the study’s contribution and significance were rationalised from theoretical 

and practical standpoints. Finally, the structure of the chapters in the current thesis was 

presented. The next chapter is the SLR about the relationship between entrepreneurial 

marketing and business performance. 
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CHAPTER TWO: LITERATURE REVIEW   

2.1 Introduction 

In today’s rapidly evolving business environment, innovation and adaptability through 

entrepreneurial marketing have become crucial differentiators for success (Pathak et al., 2023). 

Over the past three decades, there has been a significant increase in literature on entrepreneurial 

marketing (Alqahtani & Uslay, 2020; Zahara et al., 2023). Simultaneously, academic research 

has extensively examined business performance and its contributing factors (Nwankwo & 

Kanyangale, 2020). Current research indicates a relationship between entrepreneurial 

marketing and business performance, both directly and indirectly (e.g., Alqahtani & Uslay, 

2020; Alqahtani et al., 2024; Furst et al., 2023; Kowalik et al., 2022; Whalen et al., 2016). 

However, a comprehensive examination that systematically investigates the complexities of 

this relationship has not yet been undertaken. 

Existing studies reveal considerable variability in the influence of mediating and moderating 

mechanisms on the relationship between entrepreneurial marketing and performance. For 

instance, factors such as competitive advantage (Buccieri et al., 2023; Siregar et al., 2024) and 

entrepreneurial capabilities (Alqahtani et al., 2022; Furst et al., 2023) are thought to shape this 

relationship. However, the specific pathways and mechanisms by which these factors exert 

influence remain fragmented and poorly understood (Alqahtani et al., 2023). Although prior 

literature reviews (e.g., Amjad et al., 2020; Bocconcelli et al., 2018; Jones & Rowley, 2011; 

Gilmore et al., 2020; Risitano et al., 2023) have contributed valuable insights, they have yet to 

examine the mediating and moderating factors systematically within this entrepreneurial 

context. 
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The SLR is crucial for comprehensively analysing and consolidating empirical findings on the 

mediating and moderating influences within the entrepreneurial marketing–performance 

relationship. This SLR, as the first study in this thesis,  will clarify the theoretical frameworks 

and underlying mechanisms in this area, offer a refined understanding of the current research 

landscape, and highlight areas for further empirical investigation. To achieve its objectives, this 

SLR is guided by the relevant subquestions: 

SQ1a: What bibliometric variables, research trends, and thematic areas are in the 

entrepreneurial marketing–performance relationship? 

SQ1b: What clusters can be identified within the theoretical framework of entrepreneurial 

marketing–performance studies? 

SQ2: Which mediating and moderating variables have been examined in this relationship? 

SQ3: What gaps exist in the current body of literature that suggest directions for future 

research? 

Therefore, the objectives of this SLR are threefold: to conduct a bibliographic analysis that 

identifies critical publications on the entrepreneurial marketing–performance relationship, to 

synthesise the literature to propose a conceptual research model that incorporates mediators and 

moderators, and to pinpoint under-researched areas that could offer new insights for both 

academics and practitioners. 

2.1.1 Review Structure 

As Schwaeke et al. (2024) described, an SLR entails a comprehensive examination of emerging 

issues within a research area and the exploration of available theoretical frameworks. An SLR 

serves as a valuable tool for identifying existing gaps in the literature and proposing avenues 

for future research to address these gaps (Bocconcelli et al., 2018). Paul and Criado (2020) 

suggest that SLRs can generally be classified into various clusters: bibliometric, structured, 

theory development, framework-based, and hybrid. Following Dana et al. (2021) and Ferreira 
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and Robertson (2020), the current review deploys the graphical bibliometric review and 

VOSviewer to answer the research questions. Bibliometric reviews analyse extensive published 

research using statistical tools to figure trends, co-citations, and co-occurrence of a particular 

theme by year, theory, and research problem (Risitano et al., 2023). They help to visualise the 

most frequently occurring keywords in the entrepreneurial marketing–performance relationship 

literature to understand the primary themes and topics studied and identify gaps in the current 

research where new studies could contribute. In addition, some review studies aim for 

theory/model development. In this case, researchers typically develop theoretical models (Paul 

& Criado, 2020). A model development review describes widely employed variables and their 

relationships in the research domain (Snyder, 2019). This method helps researchers to 

understand construct-based developments in the literature and conceptualise a research model. 

Accordingly, in line with Paul and Criado (2020), this study synthesises the literature on 

entrepreneurial marketing–performance relationships and develops a model based on the 

identified constructs to achieve its two objectives. This study achieves its third objective by 

proposing future research agendas.  

2.1.2 Topic Selection 

Paul and Criado (2020) and Snyder (2019) recommend that scholars undertake an SLR on topics 

that have yet to be thoroughly examined. Alternatively, if the topic has been previously 

explored, the review should offer novel, in-depth insights that advance understanding within 

the research domain. Accordingly, this study identified six papers published on the 

entrepreneurial marketing–performance relationship that have chosen a review method for data 

collection. In line with Jebarajakirthy et al. (2021), this study analysed the review-based papers 

according to four parameters: year, methods, review focus, and types of considered papers 

(Table 2.1). 
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Table 2.1: Existing Review Studies  

Author/year Review method Review focus Considered papers 

Jones & Rowley (2011) Meta-analysis Different orientations in 

entrepreneurial marketing 

in small businesses  

All relevant papers 

Bocconcelli et al. (2018) Meta-analysis SMEs and marketing All relevant published 

research articles 

Alqahtani & Uslay 

(2020) 

Meta-analysis Entrepreneurial marketing 

evolution and firm 

performance 

All relevant papers 

Gilmore et al. (2020) Framework-based 

review 

Entrepreneurial marketing 

education in a university  

All relevant papers 

Amjad et al. (2020) Framework-based 

review 

Entrepreneurial marketing 

education and 

performance 

All relevant papers 

Risitano et al. (2023) Framework-based 

review 

Value creation, 

entrepreneurship, 

marketing and innovation 

All relevant papers 

Table 2.1 demonstrates that five out of the six published review-based papers, namely Amjad 

et al. (2020), Bocconcelli et al. (2018), Jones and Rowley (2011), Gilmore et al. (2020), and 

Risitano et al. (2023), have reviewed entrepreneurial marketing and (some of) its dimensions 

without focusing on its relationships with performance. The comparative analysis in Table 2.1 

demonstrates that only the Alqahtani and Uslay (2020) review-based study addresses the 

entrepreneurial marketing–performance relationship. Two primary methodological issues 

regarding Alqahtani and Uslay’s (2020) review underscore the necessity for a fresh SLR in this 

field. First, Alqahtani and Uslay’s (2020) study covers papers published earlier than 2020. As 

shown in Figure 2.2 in Section 2.3.1, there has been a surge in empirical study publications on 

the entrepreneurial marketing–performance relationship through 2022 and 2024. Second, 

Alqahtani and Uslay (2020) did not simultaneously deploy the bibliometric and model 

development review approaches to integrate the research efforts on the entrepreneurial 

marketing–performance relationship, and to our knowledge, there is no current publication that 

has undertaken a systematic bibliometric and model development review that covers the 

entrepreneurial marketing–performance relationship. Therefore, following the process used for 
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a literature review on entrepreneurship and marketing by Berman et al. (2024) and Schwaeke 

et al. (2024), this SLR systematically reviews the existing literature and highlights the 

mediating and moderating factors that may strengthen or weaken the entrepreneurial 

marketing–performance relationship.  

Following the benchmark papers identified in Table 2.1 (Amjad et al., 2020; Bocconcelli et al., 

2018; Jones & Rowley, 2011; Gilmore et al., 2020; and Risitano et al., 2023), both bibliometric 

analyses and model development were conducted. The set of papers was established through a 

structured and rigorous selection process. This study employed the PRISMA protocol, which is 

a widely recognised methodology in literature review studies (Moher et al., 2015). Due to their 

limited impact on the academic literature, book chapters, books, PhD dissertations, and 

conference papers were excluded from the sample. A content analysis was conducted on the 

remaining articles to extract key bibliographic details related to entrepreneurial marketing and 

business performance. The data were organised and analysed using Microsoft Excel and 

VOSviewer software. Detailed descriptions of the research analysis are provided in the 

subsections that follow. 

2.2 Systematic Review Methodology  

2.2.1 PRISMA Protocol 

To discover pertinent trends in the research about entrepreneurial marketing and business 

performance, this study employed the Preferred Reporting Items for Systematic Review and 

Meta-Analysis (PRISMA) protocol (Moher et al., 2015). This protocol ensures objectivity, 

transparency, and replicability of bibliographic research by identifying, collecting, and 

assessing data from the literature. The PRISMA framework provides a flow diagram that assists 

researchers in the SLR process identification, screening, eligibility, and inclusion stages (Figure 

2.1). 
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Figure 2.1: PRISMA Diagram 

 

Identification  

In the initial stage of the PRISMA, this study identified the dataset that defines the scope and 

boundaries of the research. Based on the current literature review papers (Aziz & Rahman, 

2022; Bocconcelli et al., 2018), this study explored various databases to identify pertinent 

literature on the subject: Elsevier, Emerald, Routledge, Springer, Sage, Cogent OA, Palgrave 

Macmillan, Taylor and Francis, Informs, Google Scholar, Scopus, and Web of Science. 

Through this comprehensive search, a total of 466 references were retrieved (Figure 2.1). This 

study followed the keyword search strategy outlined by Talwar et al. (2020) and searched for 

keywords in a study’s title, abstract, or keywords in the first 30 research papers on Google 

Scholar using the keywords “entrepreneurial marketing + performance + positive emotion” to 
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have a comprehensive keyword list. After screening the title, abstract, and keywords of those 

30 research papers, this study found that the keyword “entrepreneurial marketing” more 

frequently appears with “performance”, “achievement”, “success”, “productivity”, 

“effectiveness”, “profitability”, “outcome”, “growth”, “development”, and “positive emotion”. 

Therefore, the keyword list appears as “entrepreneurial marketing” and “performance” or 

“achievement” or “productivity” or “effectiveness” or “profitability” or “outcome” or “growth” 

or “development” or “positive emotions”. Hence, this study searched for relevant journal 

articles in different databases using the abovementioned keywords. 

Screening 

In line with Bocconcelli et al. (2018), this study shortlisted the retrieved papers by setting 

exclusion/inclusion criteria. Accordingly, this research reviewed only those articles that (a) are 

published in the English language, (b) should be scholarly work, (c) are published in peer-

reviewed journals, and (d) should be published in journals that are either classified as A* or A 

in the ABDC journal quality list (Aziz & Rahman, 2022; Bocconcelli et al., 2018) or have an 

impact factor of 3 or above in the in-journal citation report 2023. The decision to focus on A/A* 

journals or have an impact factor of 3 or above in the in-journal citation report 2023 was driven 

by the need to ensure the inclusion of high-quality, peer-reviewed studies that offer rigorous 

theoretical and methodological contributions (Adil et al., 2022). Analysing papers from 

reputable journals enhances the reliability of observed patterns and ensures that the identified 

trends reflect recognised developments within the scholarly community. Furthermore, A/A* 

journals are more likely to set the research agenda in fields such as entrepreneurial marketing 

and business performance and make them an appropriate source for capturing influential and 

emerging scholarly directions (Jebarajakirthy et al., 2021). Therefore, the research was 

restricted to articles published in English in international business, management, and 

accounting journals. The initial screening phase yielded a database of 466 articles. After 
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removing review papers (six papers) and duplicated references (122), non-English journal 

papers (4), book sections (29), books (15), book reviews (7), and conference papers (46), this 

study retrieved 238 research papers.  

Eligibility and inclusion  

The final two phases of the PRISMA protocol outline the eligibility criteria and the process for 

including papers. Based on the following criteria, eligibility and inclusion were determined:  

EI1: Documents containing keywords that are related to the research area. 

As shown in Figure 2.1, this study excluded 149 research papers because they were published 

in journals with an impact factor of less than 3. In addition, after a deep review of the articles, 

three research papers were deleted because they were irrelevant to the research topic and only 

mentioned keywords in the titles, abstracts, or keywords. Lastly, 80 bibliographic records were 

found in the literature on entrepreneurial marketing–performance relationships after 

implementing the exclusion criteria.1   

2.3 Findings  

This study had two findings. In the first step, it presented the descriptive statistics of the primary 

sample used for the bibliometric analysis. In the second step, it presented the keyword network 

that illustrates the co-occurrence analysis and thematic analysis. 

2.3.1 Sample Descriptive Statistics 

In this study, 80 research articles were reviewed to achieve the objectives of this SLR. Figure 

2.2 shows the advancement in the literature on entrepreneurial marketing–performance 

relationships over the last 27 years (from 1997 to 2024).   

Figure 2.2: Publications by Year 

 

1 Appendix 1 contains the details of considered journal articles. 
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The literature on the entrepreneurial marketing–performance relationship emerged in 1997. 

From 1997 to 2009, the publication rate was relatively low, with only a single paper published 

in 1997, 2001, 2005, 2008, and 2009. There was a slight increase in publications in 2012, with 

two papers published on the entrepreneurial marketing–performance relationship, and this 

moderate growth continued through 2013 and 2014, with four and two papers, respectively. 

From 2015 onwards, there has been a noticeable increase in published papers, with a peak in 

recent years. Between 2015 and 2018, the publication count fluctuated moderately, ranging 

from three to four papers annually; however, since 2019, there has been a marked rise in 

publications. There were seven papers in 2019, and this upward trend continued with eight 

papers in 2020 and five papers in 2021. The most significant surge in the number of publications 

on entrepreneurial marketing–performance relationships is observed in 2022 and 2023, with 14 

and 15 papers, respectively, which indicates a peak in research activity or interest during these 

years. In 2024, the number of papers published decreased slightly to 7, as the year is not over, 

while conducting SLR. However, it remains relatively high compared to the previous years. 

The recent growth in entrepreneurial marketing studies can be attributed to the increased 
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prevalence of awareness among new ventures, start-ups, and small businesses globally, which 

was a less common factor before 2018.  

2.3.2 Co-occurrence Analysis 

In the second step of the study, VOSviewer software was used to perform a co-occurrence 

analysis of keywords (Biggi & Giuliani, 2020; Secinaro et al., 2022; Van Eck et al., 2010). A 

co-occurrence analysis identifies two or more keywords in the selected papers and indicates the 

interconnected articles. This tool uses bubbles to visualise keywords and organise them into 

clusters with different colours based on related topics (Van Eck et al., 2010). The relationships 

between the keywords are highlighted by the lines connecting the bubbles. After importing the 

bibliographic database into VOSviewer, the 80 papers selected for analysis were identified. The 

minimum occurrence threshold for keywords was set at four. 

A total of 275 keywords were identified, with the most frequently cited term being 

“entrepreneurial marketing”, followed by “entrepreneurial orientation” and “marketing 

orientation.” The network visualisation is provided in Figure 2.3: the size of the nodes 

corresponds to the frequency of keywords (occurrences), and the lines depict the relationships 

between the keywords (co-occurrences). The findings revealed four distinct yet interconnected 

clusters that are formed with co-occurrence relationships. Each keyword in these relationships 

is assigned to an individual cluster. The bibliographic coupling in this study represents four 

clusters, 12 primary items, and 23 links. 

Figure 2.3: Co-occurrence Analysis (VOSviewer) 
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The total link strength is 58. Table 2.2 reports the co-occurrence of the selected author keywords 

with the appropriate metrics. 

Table 2.2: Co-occurrence Keywords 

Ranking Keywords Cluster Links Total link strength Occurrences 

1 entrepreneurial marketing 1 10 36 53 

2 entrepreneurial orientation 3 3 16 9 

3 market orientation 3 4 15 8 

4 firm performance 3 3 10 5 

5 SMEs 2 6   9 8 

6 effectuation 1 4   7 5 

7 covid-19 1 3   6 4 

8 business performance 2 3   4 4 

9 entrepreneurship 4 2   4 6 

10 performance 1 4   4 4 

11 marketing 4 2   3 6 

12 entrepreneurial marketing orientation 2 2   2 4 

The VOSviewer designated the clusters with numbers and colours. In the item density 

visualisation, each point is colour-coded to represent the density of items at that location. Table 

2.3 displays the key findings of the current research: the number and colour of each cluster, the 
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associated items, the frequency of each item, and the key references that address them in the 

final sample of articles.  

Table 2.3: Clusters and Items 

Cluster Colour Items Details items (occurrences) Main reference 

1 Red 4 Entrepreneurial marketing (53) 

Effectuation (5) 

COVID-19 (4)  

Performance (4) 

Jones et al. (2013);  

Yang and Gabrielsson (2017);  

Elgammal et al. (2022);  

2 Green 3 SMEs (8)  

Business performance (4) 

Entrepreneurial Marketing 

Orientation (4) 

Felzensztein et al. (2022);  

Hilal and Tantawy (2022);  

Kowalik et al. (2022) 

3 Blue 3 Entrepreneurial orientation (9) 

Market orientation (8) 

Firm performance (5) 

Eggers et al. (2012);  

Hanaysha and Shaikh (2022) 

4 Yellow 2 Entrepreneurship (6) 

Marketing (6) 

Guerola-Navarro et al. (2022);  

Kocak and Abimbola (2009) 

Cluster 1: Effectuated performance by entrepreneurial marketing in COVID-19, represented in 

red, is notably centred around the interconnected themes of entrepreneurial marketing, 

effectuation, COVID-19, and performance. This cluster highlights the impact of the global 

pandemic, particularly on the entrepreneurial marketing–performance relationship. Building on 

effectuation theory (Alqahtani et al., 2022), these themes reflect a growing interest in how 

entrepreneurial firms adapt their marketing strategies to navigate unpredictable market 

conditions, especially during disruptive events like the COVID-19 pandemic. The inclusion of 

COVID-19 and performance within this cluster underscores the significant impact of the 

pandemic on entrepreneurial activities and business outcomes. Research in this area examines 

how businesses have responded to the challenges posed by the pandemic, including shifts in 

consumer behaviour, supply chain disruptions, and the acceleration of digital transformation 

(Manishimwe et al., 2022).  

Cluster 2: SMEs’ orientation to entrepreneurial marketing, highlighted in green, focuses on the 

interplay between entrepreneurial marketing orientation, SMEs, and business performance. It 

brings together key themes that examine how SMEs adopt entrepreneurial marketing 
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approaches to enhance their competitive edge and improve their overall performance. 

Entrepreneurial marketing orientation is a central concept within this cluster; it refers to a firm’s 

proactive, innovative, and opportunity-driven approach to marketing (Kowalik et al., 2022), 

particularly for SMEs with limited resources and intense competition. By adopting an 

entrepreneurial marketing orientation, SMEs can differentiate themselves in the marketplace, 

exploit new opportunities, and effectively respond to changing customer needs and market 

conditions (Crick et al., 2023) to improve business outcomes.  

Cluster 3: Inclusive entrepreneurial and marketing orientations, blue in this bibliographic 

analysis, underlines the interplay between entrepreneurial orientation, market orientation, and 

firm performance. Entrepreneurial orientation is a crucial concept within this cluster, as it refers 

to a firm’s propensity to engage in innovative, proactive, and risk-taking behaviours. Firms with 

a strong entrepreneurial orientation are more likely to pursue new opportunities, introduce 

innovative products or services, and venture into unexplored markets (Eggers et al., 2012). 

When combined with a strong market orientation—defined by a firm’s commitment to 

understanding and responding to customer needs and competitive dynamics (Ahmadi & O'Cass, 

2016)—these firms are well-positioned to achieve a competitive advantage. Research indicates 

that firms that effectively integrate these orientations experience enhanced performance 

(Eggers et al., 2020). By fostering entrepreneurial and market-oriented behaviours, firms can 

better navigate market challenges, capitalise on emerging opportunities, and sustain their 

competitive position over the long term (Whalen et al., 2016).  

Cluster 4: Entrepreneurship and marketing interlink, represented in yellow in the VOSviewer 

map, examines the dynamic relationship between entrepreneurial activities and market 

dynamics and highlights how entrepreneurs identify, create, and exploit opportunities within 

various market contexts. Entrepreneurship, which is a core focus of this cluster, is explored in 
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how individuals and firms initiate and develop new business ventures. This involves 

recognising market needs, developing innovative solutions, and launching products or services 

that meet those needs (Risitano et al., 2023). The market concept within this cluster is examined 

as both an arena of opportunity and a source of constraint, where market conditions, customer 

preferences, and competitive pressures influence entrepreneurial decision-making and strategy 

formulation (Pathak et al., 2023). Research in this area explores how entrepreneurs leverage 

their understanding of market trends and competitive landscapes to drive business success 

(Nwankwo & Kanyangale, 2020). It also investigates how markets evolve and adapt in response 

to entrepreneurial activity, such as introducing disruptive innovations and creating new market 

segments (Siregar et al., 2024).  

2.4 An Integrative Theoretical Framework  

As revealed in the previous sections, preceding studies have identified an indirect impact 

between entrepreneurial marketing and performance. However, few studies have addressed 

their mediating and moderating connections, primarily through a positive emotion lens. In this 

section, this study uses the results of this analysis to identify the factors that influence the 

entrepreneurial marketing–performance relationship. This SLR’s second research objective is 

to draw a conceptual model that represents the entrepreneurial marketing–performance 

relationship by positioning widely discussed variables as mediators and moderators, as shown 

in Table 2.4.  
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Table 2.4: Widely Discussed Variables as Mediators and Moderators 

Mediators Moderators 

Entrepreneurial resources 

Entrepreneurial organisation, entrepreneurial 

proclivity, international entrepreneurial culture. 

Firm structure 

Firm size, network structure (size, diversity, strength), 

firm structure, internal new venture characteristics (age 

and size), network structure, organisational structure, and 

learning orientation. 

Innovation leadership 

Exploratory and exploitative activities, 

exploratory innovation and differentiation 

strategy, innovation, and learning orientation. 

Environmental turbulence 

Market turbulence, technological turbulence, competitive 

intensity, supplier power, and market growth, market 

dynamism, market turbulence, market growth and 

profitability. 

Entrepreneurial capabilities 

Absorptive capacity, competitive advantage, 

decision-making process, digital marketing 

capabilities, Information technology capability, 

market driving capability, market penetration 

strategies, product development capability. 

Marketing leadership 

Co-opetition, customer relationship management, gender 

and entrepreneurial experience, marketing agility, 

marketing capabilities, vigilant leadership. 

To develop the intended conceptual model, it is necessary to incorporate the connecting factors 

(mediators and moderators) in addition to the independent variable (entrepreneurial marketing) 

and dependent variable (business performance). The literature on the entrepreneurial 

marketing–performance relationship underscores the presence of several mediators (see Deku 

et al., 2023; Hanaysha & Al-Shaikh, 2022), and this review identified various mediators for this 

relationship; however, none are in the domain of positive emotions. The identified mediators 

can be classified into three main clusters: entrepreneurial resources, innovation leadership, and 

entrepreneurial capabilities. 

The entrepreneurial resources cluster comprises the mediators of entrepreneurial marketing, 

entrepreneurial organisation, entrepreneurial proclivity, and international entrepreneurial 

culture. Entrepreneurial resources can mediate the entrepreneurial marketing–performance 

relationship by acting as the mechanism through which entrepreneurial marketing strategies 

contribute to enhanced performance (Buccieri et al., 2023; Siregar et al., 2024). Entrepreneurial 

resources help companies identify and capitalise on market opportunities, adapt to changing 

conditions, and create unique value propositions (Kowalik et al., 2023). Companies can obtain 
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entrepreneurial resources by fostering innovation, attracting talent with an entrepreneurial 

mindset, and investing in training and development to nurture an entrepreneurial organisation 

and proclivity. Building strong networks and partnerships can also provide access to the 

financial, intellectual, and social capital needed for entrepreneurial growth by resource leverage 

(Deku et al., 2023). In this way, entrepreneurial resources play a pivotal role in translating the 

strategic and proactive aspects of entrepreneurial marketing into tangible performance 

enhancements (Crick et al., 2023; Ferreira & Robertson, 2020). 

The innovation leadership cluster incorporates exploratory and exploitative activities, 

exploratory innovation and differentiation strategy, innovation, and learning orientation. 

Innovation leadership can mediate the entrepreneurial marketing–performance relationship by 

facilitating the transformation of entrepreneurial marketing efforts into tangible outcomes that 

positively impact a firm’s performance (Crick et al., 2023). Entrepreneurial marketing, which 

is characterised by its risk-taking, creativity, and pro-activeness, can stimulate innovative 

thinking and behaviours within a business (Furst et al., 2023; Mahdi et al., 2024), which then 

fosters a culture of innovation that encourages employees to explore new ideas and approaches, 

develop novel products or services, and adapt to changing market conditions (Kowalik et al., 

2023). Entrepreneurial marketing approaches help businesses to introduce innovative products 

or services that meet customer needs, differentiate their business from competitors, and attract 

a larger market share (Ferreira & Robertson, 2020). Consequently, innovation leadership can 

lead to unique value propositions, improved product quality, higher customer satisfaction, 

increased sales, and improved profitability (Guerola-Navarro et al., 2022), which are all critical 

components of superior performance.  

According to Furst et al. (2023), entrepreneurial capabilities can act as a mediator in the 

entrepreneurial marketing–performance relationship. They can channel the strategic and 
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operational aspects of entrepreneurial marketing into tangible actions that enhance the 

business's overall performance (Alqahtani et al., 2023). Entrepreneurial marketing involves 

identifying and seizing opportunities, adapting to market changes, and fostering a customer-

centric approach (Guerola-Navarro et al., 2022). When a firm effectively leverages 

entrepreneurial marketing strategies, it relies on entrepreneurial capabilities such as 

adaptability, innovative thinking, risk-taking, and resourcefulness (Khan et al., 2022) to execute 

marketing initiatives. These capabilities, in turn, enable the business to respond swiftly to 

market dynamics, design creative marketing campaigns, and tailor products or services to 

customer needs (Zahara et al., 2023), all of which ultimately drive performance improvements.  

The existing research indicates that various factors can moderate the entrepreneurial marketing–

performance relationship. These factors are firm structure, marketing capabilities, operand and 

operant resources, gender and entrepreneurial experience, network structure (size, diversity, 

and strength), environmental competitive intensity, firm size, and co-opetition. To better 

understand these influences, in this study, the moderating factors are organised into three 

categories: firm structure, environmental turbulence, and marketing leadership. This 

categorisation provides a more explicit framework for examining how different contextual 

elements shape the effectiveness of entrepreneurial marketing strategies. Entrepreneurial 

marketing may affect performance differently depending on the firm’s structure (Furst et al., 

2023; Kowalik et al., 2023). This cluster includes the moderators of firm size, network structure 

(i.e., size, diversity, strength), internal new venture characteristics (i.e., age and size) and 

learning orientation. For instance, one of the most significant structural moderators is firm size. 

Smaller companies often possess greater agility, faster decision-making, and lower 

bureaucracy, which enables them to implement entrepreneurial marketing tactics more quickly 

and effectively (Kowalik et al., 2022). As a result, entrepreneurial marketing may have a more 

direct and pronounced impact on their performance by helping them identify and seize market 
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opportunities, adapt to changes, and engage with customers (Bachmann et al., 2021). In 

contrast, larger firms might face challenges implementing entrepreneurial marketing strategies 

due to organisational complexity and a more extensive decision-making hierarchy (Crick et al., 

2023). However, their extensive resource base might enable them to scale up and invest in more 

extensive marketing initiatives (Furst et al., 2023). Consequently, the firm’s size can moderate 

the entrepreneurial marketing–performance relationship.  

This cluster also covers the various environmental factors of market turbulence, technological 

turbulence, competitive intensity, supplier power, market growth, and environmental conditions 

considered moderators in the current literature. Researchers such as Kowalik et al. (2022) and 

Hilal and Tantawy (2022) argue that gauging businesses’ consciousness of environmental 

turbulence is essential for understanding businesses’ environmental capacities for managing 

performance. Such businesses can improve their performance by staying agile, developing 

adaptive strategies, capitalising on market and technological changes, and turning challenges 

into opportunities for growth and sustainability (Kowalik et al., 2022). On the other hand, 

businesses with a low level of environmental knowledge tend to care more for internal factors, 

which may result in them overlooking surrounding changes and achieving a lower level of 

performance (Kakeesh et al., 2024). Consequently, this SLR suggests that environmental 

turbulence can moderate the entrepreneurial marketing–performance relationship.  

As the third cluster of moderators, marketing leadership consists of co-opetition (combining 

elements of competition and cooperation between businesses), customer relationship 

management, export co-opetition, entrepreneurial experience, marketing agility, marketing 

capabilities, market growth and profitability, and vigilant leadership. Marketing leadership can 

play a crucial moderating role in the entrepreneurial marketing–performance relationship by 

guiding and optimising entrepreneurial marketing efforts. Entrepreneurial marketing involves 
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provides actionable insights for practitioners seeking to optimise marketing strategies and 

enhance business performance. However, this literature review has several inherent limitations 

that should be considered in future research. First, the sample was restricted to business, 

management, and accounting papers. The scope can be expanded to other fields, such as 

psychology or economics. Second, some significant contributions may have been overlooked 

due to incomplete keyword selections or the exclusion of certain relevant documents during the 

selection process. Third, in this project, this study included papers published in journals with 

an impact factor of more than three. Future research can enlarge the domain by synthesising 

papers from journals that have a lower impact factor.  

As well as the mediators and moderators highlighted in the preceding sections, there are other 

factors that can influence the relationship between entrepreneurial marketing and business 

performance that have been largely underexplored or are missing from previous studies. The 

bibliometric and thematic analysis identified that none of the meditators, moderators, and 

clusters illustrate positive emotions as having interconnections between entrepreneurial 

marketing and performance. To address this gap, this SLR suggests that future research explore 

additional psychological mediators (i.e., positive emotions, particularly hope and resilience) 

and dynamic contextual factors, such as business environmental factors, as moderators. With 

regard to positive emotions, Fredrickson’s (2004) broaden-and-build theory of positive 

emotions suggests that such emotions can improve business performance by cultivating a more 

motivated and engaged workforce. Consequently, when business owners employ 

entrepreneurial marketing and feel positive, they are more likely to perform better.  

Hope is a positive emotion that is considered to be one of the best emotional coping strategies 

as it motivates businesses to believe that the outcome of entrepreneurial marketing will be 

positive. This study believes hope can be a better candidate for translating entrepreneurial 
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marketing into performance for two reasons. First, hope comprises goals, will, and pathways 

(Snyder et al., 2002) that can encourage business owners/managers to choose a specific 

marketing strategy, such as entrepreneurial marketing. Second, according to Snyder et al. 

(2002), hope is a future-oriented construct that drives owners/managers to exhibit behaviours 

such as entrepreneurial marketing to achieve goals such as increased performance. The current 

literature review also found that resilience as a mediator of the entrepreneurial marketing–

performance relationship has not received attention from prior academic studies in this research 

domain. With the gradual increase in environmental dynamism, some businesses start setting 

back and exiting the market (Manishimwe et al., 2022) due to non-reasonable performance. In 

line with Jones et al. (2023), resilience provides business owners with the ability to withstand 

setbacks, adapt to challenges, and persist in adversity, which can profoundly impact on 

performance. It also enables them to bounce back from failures, learn from mistakes, and 

maintain a positive outlook, which can lead to improved performance (Pathak et al., 2023). 

Therefore, it is crucial to investigate the role of resilience in the context of the entrepreneurial 

marketing–performance relationship.  

Business environmental factors can also moderate the entrepreneurial marketing–performance 

relationships by either enhancing or constraining the effectiveness of marketing strategies based 

on market dynamics, competition, and resource availability. These avenues can offer deeper 

insights into the complexity of this relationship. The findings from the clustering and the 

application of the theoretical model allow insights into the current literature and can direct 

future research. Table 2.5 provides insights into the gap in the current literature for each cluster.   

Table 2.5: Future Research Direction 

Cluster Sub-theme Research gap Future research 
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Entrepreneurial 

marketing and 

performance in 

COVID-19 are 

underpinned by 

effectuation 

theory. 

Theory 

development and 

environmental 

turbulence 

Emotion-based 

theories must be 

explored beyond the 

entrepreneurial 

marketing-relevant 

theories (e.g., the 

effectuation theory). 

Which emotion-based theories explain the 

entrepreneurial marketing–performance relationship 

more appropriately? 

What are the different emotion-based theories that can 

be combined to explain the entrepreneurial marketing–

performance relationship? 

How can emotion-based theories be extended to explain 

actual performance in the presence of entrepreneurial 

marketing? 

SMEs’ orientation 

to entrepreneurial 

marketing 

Entrepreneurial 

marketing 

orientation 

Drivers of 

entrepreneurial 

marketing orientation 

In what stages of SME growth does entrepreneurial 

marketing have more impact on performance? 

In what stages of the SME lifecycle are they more 

oriented to entrepreneurial marketing? 

In what stages of SME growth does hope have more of 

an impact on performance? 

In what stages of SME growth does resilience have 

more of an impact on performance? 

Inclusive 

entrepreneurial 

and marketing 

orientations 

Driving 

emotions 

Emotional mediators 

of the entrepreneurial 

marketing–

performance 

relationship 

Which emotional factors could better drive 

entrepreneurial orientation and marketing orientation in 

entrepreneurs?  

Which emotional factors could better mediate 

entrepreneurial marketing to performance?  

Hope 
How can business owners’ hope translate 

entrepreneurial marketing to performance? 

Resilience 

How can the resilience of entrepreneurs and business 

owners translate into entrepreneurial marketing to 

increase performance? 

Entrepreneurship 

and marketing 

interlink 

Entrepreneurship 

marketing 

dimension 

Influence of 

entrepreneurial 

marketing 

dimensions on 

performance 

How does each entrepreneurial marketing dimension 

individually influence businesses’ performance (meta-

analysis and fsQCA) 

Contingent 

factors 
Moderators  

Environmental 

turbulence 

Which environmental factors could moderate the 

entrepreneurial marketing–performance relationship? 

How can technological turbulence moderate 

entrepreneurial marketing–performance relationships? 

How can marketing turbulence moderate 

entrepreneurial marketing–performance relationships? 

 

2.6 Conclusion 

This study performed an SLR to comprehensively understand how prior studies have 

approached the entrepreneurial marketing–performance relationship. This study synthesised 80 

empirical research papers that have been published over the last 27 years and achieved the three 

research objectives of the SLR. The first objective was to identify critical publications on the 

entrepreneurial–performance relationship, and it was identified that publications have increased 

recently (primarily through 2022–2024). Further, most studies that have been published are 

overdependent on the effectuation theory, which results in a significant focus on business 

resources. This study conceptualised a research model on entrepreneurial marketing–
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performance relationships to address the second objective using widely used factors such as 

mediators and moderators. The final research objective was addressed by identifying gaps in 

the literature and proposing future research directions for researchers in the domain. Adopting 

the bibliographic and thematic analysis, the current study calls for further research to examine 

the entrepreneurial marketing–performance relationship in different domains, such as positive 

emotions. Based on the findings of the SLR (Chapter Two) and the proposed avenues, Chapter 

Three presents the theory and hypothesis development.     
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CHAPTER THREE: THEORY AND HYPOTHESIS 

DEVELOPMENT   

This chapter presents the underpinning theories and develops hypotheses. It is organised into 

two main sections and a brief conclusion. The first section explains the theories that underlie 

the hypotheses in the context of entrepreneurship. These theories are the appraisal theory, the 

broaden-and-build theory of positive emotions, and the contingency theory. The second section 

presents the hypotheses after briefly reviewing the relevant literature on the main variables. 

According to the proposed conceptual framework (Figure 1.5), the main variables are 

entrepreneurial marketing (and its dimensions), positive emotions (hope and resilience), start-

up performance, strategic agility, and technological turbulence.  

3.1 Theory Development 

This research employed three theories, appraisal theory (Roseman & Smith, 2001), the broaden-

and-build theory of positive emotions (Fredrickson, 2004), and the contingency theory (Whalen 

et al., 2016), to present a comprehensive model of the entrepreneurial marketing–performance 

relationship in the start-up that also addresses the influence of positive emotions, strategic 

agility, and technological turbulance. 

3.1.1 Appraisal Theory 

Appraisal theory provides a foundation for understanding how individuals evaluate and 

interpret events and situations that shape their emotional responses and subsequent actions. 

Roseman et al. (1990) emphasise the positive relationship between perceptions and emotions 

in their appraisal theory of emotions. In subtle form, its core is the claim that “evaluations and 

interpretations of events, rather than events per se, determine whether an emotion will be felt 

and which emotion it will be” (Roseman et al., 1990, p. 899). This type of perception stimulates 
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positive emotional responses such as hope and resilience. Building on appraisal theory, other-

caused or self-caused positive experiences are anticipated to result in positive emotional 

responses (Roseman & Smith, 2001). In the entrepreneurship context, the appraisal theory 

posits that entrepreneurs’ emotional responses are shaped by their cognitive evaluations of 

environmental stimuli, such as market uncertainty, customer demands, or resource constraints. 

These appraisals determine whether individuals perceive challenges as controllable 

opportunities or uncontrollable threats. When entrepreneurs appraise external conditions 

positively (e.g., believing they can influence outcomes), emotions such as hope and resilience 

are elicited. These emotions, in turn, directly shape their strategic decisions and marketing 

actions, including proactive opportunity-seeking, customer-focused innovation, and adaptive 

communication strategies. Incorporating appraisal theory into this research helps elucidate how 

start-up founders appraise entrepreneurial marketing and how these appraisals influence their 

levels of hope and resilience. Consequently, drawing from this premise, the present thesis 

formulates hypotheses that concern the interconnectedness of entrepreneurial marketing with 

the positive emotions of hope and resilience.  

3.1.2 Broaden-and-Build Theory of Positive Emotions 

The broaden-and-build theory of positive emotions (Fredrickson, 2004) suggests that positive 

emotions broaden an individual’s cognitive and behavioural repertoire, which enables them to 

explore new possibilities, engage in creative problem-solving, and build personal resources. At 

the core of her theory, Fredrickson (2004) asserts that while negative emotions confine thought-

action repertoires, positive emotions broaden these repertoires and enable people to employ a 

wide range of probable cognitions and behaviours that respond to emotional stimuli. The 

broaden-and-build theory of positive emotions is an underpinning theory that is necessary to 

demonstrate the impact of hope and resilience on the performance of start-ups. In line with this 

theory, Vacharkulksemsuk and Fredrickson (2013), for example, highlight that by effectively 
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managing positive emotions and reinforcement, such as receiving praise from a manager or 

being recognised with awards for satisfactory performance, start-up founders can cultivate an 

environment that is conducive to seizing innovative opportunities and enhancing performance. 

In the entrepreneurship context, the broaden-and-build theory (Fredrickson, 2004) explains how 

positive emotions expand an entrepreneur’s cognitive and behavioural repertoires. For instance, 

hope fosters goal-directed thinking and encourages the exploration of new marketing tactics, 

product development avenues, or customer engagement strategies. Resilience supports 

persistence in the face of setbacks, promoting experimentation and iterative learning. Over time, 

these broadened behaviours help build enduring entrepreneurial marketing capabilities that 

enhance start-up performance, such as customer insight, brand adaptability, and market 

responsiveness. These theories form a coherent pathway linking cognitive appraisal, emotional 

response, entrepreneurial marketing behaviours, and start-up outcomes.  Based on the broaden-

and-build theory of positive emotions, positive emotions encourage start-up founders to be 

playful, curious, creative, hopeful (Dubreuil et al., 2021), and resilient in financial challenges, 

environmental and technological dynamics situations, and resource management in the 

workplace. These behaviours result in the recognition of opportunities to achieve new goals, 

resources, and acceptable performance in start-ups.  

3.1.3 Contingency Theory 

The contingency theory is a management and organisational theory that suggests there is no 

best way to organise or lead a company (Shenkar & Ellis, 2022). Instead, the most effective 

approach depends on the specific situation or context in which the organisation operates (Cheng 

& Fisk, 2022). This theory recognises that different situations require different strategies, 

structures, and leadership styles to achieve optimal performance (Peng & Emily, 2022), and it 

also emphasises the importance of fit between the characteristics of the environment and the 

strategies adopted by organisations. In addition, the contingency theory has an extensive and 
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ongoing history in studies on entrepreneurship (Mustafa, 2022) and start-up performance 

(Krishnan et al., 2022). However, despite the extensive research on factors that affect start-up 

performance, the relationship between entrepreneurial marketing, hope, and resilience lacks 

clarity. To address this gap, this study adopts the contingency theory to explore how contingent 

strategic agility and technological turbulence moderate the association between entrepreneurial 

marketing and positive emotions (i.e., hope and resilience) in start-ups. Strategic agility, defined 

as the ability to adapt to market changes rapidly (Ahammad et al., 2021), moderates the 

relationship between EM and hope. It highlights that emotionally adaptive responses are 

strengthened when firms quickly pivot their strategies. Similarly, technological turbulence 

moderates the relationship between EM and resilience, demonstrating that emotionally resilient 

founders are better positioned in volatile environments to sustain and adapt their marketing 

efforts. By integrating contingency theory in this way, the thesis provides a deeper 

understanding of when and how EM strategies lead to improved start-up performance, 

depending on the external conditions in which the firm operates. This theory disregards the 

fabricated dichotomy of the necessary impacts of antecedents (e.g., entrepreneurial marketing) 

on hope or resilience, whether positive or negative (Krishnan et al., 2022). Accordingly, the 

current research uses this theory to explore how the impact of entrepreneurial marketing on 

hope and resilience is contingent on strategic agility and technological turbulence.  

3.2 Hypothesis Development  

This section explains the primary variables: entrepreneurial marketing (and its dimensions), 

positive emotions (hope and resilience), start-up performance, strategic agility, and 

technological turbulence. The related hypotheses are then developed.  
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3.2.1 Entrepreneurial Marketing  

According to the extant literature, which relies on traditional thinking, large businesses 

typically employ conventional marketing tools that include standard packaging techniques 

(Ouragini & Lakhal, 2023) and typical packaging and advertising methods such as newspaper 

ads, business cards, leaflets, posters, brochures, and TV and radio commercials to promote their 

products and services (Pakura & Rudeloff, 2020). However, today's business environment's 

turbulent and dynamic nature requires creative ways to improve business marketing and 

performance, as conventional marketing will not be able to meet such vital needs. Due to the 

consequent challenges in marketing and entrepreneurship that researchers and marketers have 

encountered over the past three decades, such as rapid technological advancements, evolving 

digital marketing trends (Pratono, 2022), shifting consumer behaviour (Guerola-Navarro et al., 

2022), and increased global competition (Baranowska-Prokop & Duliniec, 2020), there has 

arisen an urgent demand for the development of innovative marketing strategies and tactics to 

support the survival and success of start-ups amidst the growing competition and turbulence in 

the business environment (Moroni et al., 2015; Pe'er & Keil, 2013; Potjanajaruwit, 2018). 

Indeed, according to the new approaches in small business management (Kowalik et al., 2023), 

it is vital to realise and deploy a suitable marketing style for start-ups to improve their 

performance. The research streams have led to conceptualising and introducing distinct 

entrepreneurial marketing practices (Bachmann et al., 2021; Hakemzadeh et al., 2020; Morris 

et al., 2002).  

There are several reasons why entrepreneurial marketing is the best strategy for start-ups. For 

example, Sitompul et al. (2021) believe entrepreneurial marketing can provide supportive tools 

to compete with limited resources that would be valuable for micro and small entrepreneurial 

firms, such as start-ups. This perspective instils hope and empowerment, as it suggests that 

start-ups can still compete effectively in the market despite limited resources. In line with this, 
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Shankar and Singh (2022) emphasise the significance of entrepreneurial marketing in driving 

business performance, mainly through developing and enhancing new products/services for 

existing markets. Further, due to their nascent stage, most start-ups face immense pressure in 

the competitive landscape, which compels them to adopt a proactive, innovative, vigilant, risk-

taking, and agile approach to developing and implementing marketing strategies.  

Additionally, with the increasing business environmental turbulences of economic uncertainty 

and inflation, cybersecurity issues, and supply chain disruptions, start-ups to continuously 

search for new market opportunities for performance improvement (Sarwoko & Nurfarida, 

2021). Therefore, entrepreneurial marketing enables start-ups to respond proactively to a 

constantly evolving environment (Bachmann et al., 2021; Becherer & Helms, 2016; 

Hakemzadeh et al., 2020). However, several features of start-ups can limit conventional 

marketing, such as small size, financial constraints, scarce use of specialists, and lack of 

marketing expertise (Sahid & Habidin, 2018). Therefore, entrepreneurial marketing offers 

many advantages to help start-ups survive in a highly competitive environment.  

Previous studies reveal that entrepreneurial marketing has several dimensions: pro-activeness, 

calculated risk-taking, proactive market exploitation, marketing speed, and pro-activeness in 

generating market intelligence (Becherer et al., 2012; Jones & Rowley, 2009, 2011a). 

Additional dimensions are the propensity for innovativeness, integration of the business 

processes, networking and correlations, knowledge substructure, sensitivity to competitors, 

research and development, two-way contact with customers, being responsible to customers, 

sensing and creating customer value, promotion, and sales management (Sadiku-Dushi et al., 

2019). However, studies that specific entrepreneurial marketing dimensions are more firmly 

established than others (Bachmann et al., 2021). These dimensions are value creation, 

proactiveness, customer intensity, resource leverage, risk-taking, innovation orientation, and 
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opportunity focus, as outlined in Table 3.1. Accordingly, this thesis focuses on these seven 

dimensions.  

Table 3.1: Dimensions of Entrepreneurial Marketing 

Dimension Resource 

Value creation Sadiku-Dushi et al. (2019), Hills & Hultman (2008), Kilenthong (2011), Becherer et al. 

(2012), Fiore et al. (2013) Nwankwo & Kanyangale (2020a), Kilenthong et al. (2015), Jones 

et al. (2009, 2013), Jones & Rowley (2011a), Astuti et al. (2017), Hamali et al. (2016). 

Pro-activeness Becherer et al. (2012), Fiore et al. (2013), Whalen et al. (2016), Nwankwo & Kanyangale 

(2020a), Hamali et al. (2016), Jones et al. (2009, 2013), Jones & Rowley (2011a), Sadiku-

Dushi et al. (2019), Astuti et al. (2017).  

Customer 

intensity 

Kilenthong (2011), Hills & Hultman (2008), Becherer et al. (2012), Fiore et al. (2013), 

Nwankwo & Kanyangale (2020a), Sahid & Habidin (2018), Kilenthong et al. (2015), Jones 

et al. (2009, 2013), Jones & Rowley (2011a), Sadiku-Dushi et al. (2019), Astuti et al. (2017), 

Hamali et al. (2016). 

Resource 

leverage 

Hamali et al. (2016), Becherer et al. (2012), Nwankwo & Kanyangale (2020a), Sahid & 

Habidin (2018), Sadiku-Dushi et al. (2019), Astuti et al. (2017). 

Risk-taking Sadiku-Dushi et al. (2019), Becherer et al. (2012), Fiore et al. (2013) Nwankwo & 

Kanyangale (2020a), Jones & Rowley (2011a), Astuti et al. (2017), Hamali et al. (2016), 

Whalen et al. (2016). 

Innovation 

orientation 

Sadiku-Dushi et al. (2019), Nwankwo & Kanyangale (2020a), Collinson & Shaw (2001), 

Fiore et al. (2013), Hansen & Hills (2004), Jones & Rowley (2011a), Becherer et al. (2012), 

Whalen et al. (2016), Hamali et al. (2016), Astuti et al. (2017), Sahid & Habidin (2018).  

Opportunity 

focus 

Sadiku-Dushi et al. (2019), Hills & Hultman (2008), Kilenthong (2011), Becherer et al. 

(2012), Fiore et al. (2013), Kilenthong et al. (2015), Jones et al. (2013), Astuti et al. (2017), 

Hamali et al. (2016), Whalen et al. (2016) Shaw (2004), Sahid & Habidin (2018). 

The following subsections of this chapter provide a detailed explanation of each dimension.  

Value creation 

To achieve goals, start-ups must create sustainable customer value (Jackson, 2007; Yang et al., 

2019) by providing satisfying customer benefits. As one of the dimensions of entrepreneurial 

marketing, value creation is about providing something that helps customers to perceive that a 

product or service has unique value features (Hadjielias et al., 2022). According to Payne et al. 

(2008), creating value for customers refers to activities that allow customers to accomplish a 

specific objective. In a simple conceptualisation, value creation refers to generating and 

delivering customer advantage through innovative products, services, or solutions (Horneber, 

2022). 
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It is also crucial for start-up founders to create different value types for their customers. The 

created value could include innovation (Nayak et al., 2018), a decision-making process (Gruber, 

2005), teamwork (Ye, 2018), social community through brand and reputation (Pakura & 

Rudeloff, 2020), and partial environmental sustainability (Beyhan & Fındık, 2022). In their 

daily activities, customers receive value through processes that occur when they need and buy 

products to achieve a particular objective (Trinh et al., 2014). Customers will perceive 

something as being valuable when it consistently meets their needs and proves helpful. In 

contemporary markets, value creation stems from a deep understanding of customer needs, 

innovative processes, and products. Start-ups can effectively achieve this by thoroughly 

understanding the tasks they need to accomplish.  

Pro-activeness 

Pro-activeness is one of the crucial capabilities in start-ups (Zhang & Li, 2021). According to 

Corrêa et al. (2022), pro-activeness refers to the tendency of start-up founders to take the 

initiative, anticipate future opportunities, and actively engage in actions that shape their start-

up’s trajectory. In line with Matsuno and Kohlbacher (2020), pro-activeness is defined as the 

ability of the start-up to realise, respond to, and satisfy customers’ needs that they do not 

anticipate themselves. For example, a start-up could be identified as being proactive when 

actively identifying areas where products or services have not been developed.    

According to Morisse and Ingram (2016), proactive start-up founders can often adapt to 

disruptions and manage unstable and changing environments as soon as they occur by 

developing a mindset of flexibility and proactivity. Start-ups need to be proactive in anticipating 

changes in the environment and managing turbulent environments. They can achieve this by 

regularly scanning the market, gathering insights and feedback, and then identifying potential 

risks and pivoting early to minimise disruptions and maximise growth opportunities. These 



48 

 

capabilities can help them to be better prepared for unexpected challenges and disruptions 

(Casprini et al., 2022). In addition to having less bureaucracy, start-ups benefit from having 

faster communication (Sullivan-Taylor & Branicki, 2011), which helps them to manage 

environmental changes rapidly and proactively. Nwaizugbo and Anukam (2014) assert that 

customers’ purchasing decisions are not solely driven by price but by their perception of service 

quality and differentiation. They tend to invest in proactive providers who anticipate and cater 

to their needs.  

Customer intensity 

With the proliferation of start-ups and intensifying competition in marketplaces (Stolz, 2020), 

founders need to adopt specific techniques to find and retain customers and address the 

competition challenges. Customer intensity refers to the extent to which start-up founders 

interact, engage, and receive feedback from their customers (Hanaysha, 2023). A focus on 

customer relationship management, customer centricity, and market segmentation (Pareti et al., 

2020) is an example of customer intensity strategies. To survive in a competitive market, start-

ups must focus on finding new customers and retaining existing ones (Peterson & Crittenden, 

2020). Customer intensity also refers to an approach in start-ups that prioritises the customer 

when developing a long-term strategy for creating customer loyalty (Nwankwo & Kanyangale, 

2019). To achieve customer loyalty, start-ups must ensure that the customers have a positive 

experience before and after the sale. They must also use innovative procedures to build, 

cultivate, and sustain customer relationships (Nwankwo & Kanyangale, 2020b). 

Resource leverage 

Resource leverage, a key concept in the start-up ecosystem, refers to the ability of start-up 

founders to effectively utilise and maximise the available resources, such as financial capital, 

human capital, networks, and technological assets, to achieve their goals (Shankar & Singh, 

2022). As start-ups often need more resources, they cannot implement long-term strategies (Pal 
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et al., 2014); however, they can manage limited entrepreneurial resources (e.g., financial 

resources, employees, premises, and equipment) effectively and creatively through resource 

leveraging. From a vulnerability perspective, Dahlberg and Guay (2015) contend that start-ups 

lack the majority of the required resources. However, in the real world, start-ups must adapt to 

disruptions as soon as they occur, and the resource leveraging aspect of entrepreneurial 

marketing is one strategy that start-ups can use (Dahlberg & Guay, 2015). Effective resource 

leveraging is expected to improve entrepreneurial outcomes in start-ups, as they will be able to 

achieve more with less, which can help reduce the financial burden on the founder. Effective 

resource leveraging can also help start-ups build strategic partnerships with other organisations 

that can provide access to additional resources and expertise (Kirchner et al., 2020). 

Resource leveraging occurs through borrowing, sharing, trading, and renting resources (Morris 

et al., 2002). Leveraging can also be facilitated by expanding existing networks, utilising online 

resources, capitalising on opportunities provided by accelerators and incubators, and actively 

participating in start-up communities (Mort et al., 2012). By collaborating with other businesses 

and stakeholders, start-ups can benefit from the resources and knowledge of their partners, 

which can help to strengthen their capabilities. Additionally, resource leveraging can create a 

support network for the founder that can provide them with access to advice and guidance from 

experienced professionals (Gliga & Evers, 2023) and enable them to innovate and experiment 

more freely. By accessing new resources and capabilities, start-ups can explore new ideas and 

approaches and test them in the market with reduced risk. It also reduces uncertainty and gives 

founders more stability and security (Anis, 2022). 

Risk-taking 

Risk-taking is a significant dimension of entrepreneurial marketing and testament to start-ups' 

dynamic nature. It refers to the willingness of start-up founders to embrace and pursue 
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opportunities despite the inherent uncertainties and potential for failure (Shankar & Singh, 

2022). Risk-taking orientation in entrepreneurial marketing often refers to the inclination to 

engage in actions that involve uncertainty, potential loss, or deviation from the status quo 

(Nwankwo & Kanyangale, 2020a). It involves venturing into unexplored territories, making 

bold moves, and accepting the possibility of failure to pursue growth and innovation (Hanaysha 

& Al-Shaikh, 2022). Risk-taking is highly significant for start-ups because start-ups often 

operate in dynamic and competitive environments. Ren et al. (2022) emphasise that by 

embracing risk, entrepreneurs have the potential to recognise and capitalise on opportunities 

that others might avoid. Moreover, taking calculated risks enables start-ups to gain a 

competitive edge, distinguish themselves, and potentially revolutionise existing markets (Astuti 

& Balqiah, 2020). In addition, risk-taking fuels innovation and fosters creativity (Graciano et 

al., 2023). By stepping outside their comfort zones and taking calculated risks, start-up founders 

are more likely to develop novel ideas, experiment with new approaches, and develop 

innovative products or services that enable start-ups to differentiate themselves in the market 

and attract customers.  

As start-ups face uncertainties and rapidly changing market conditions such as technological 

advancements, shifts in consumer behaviour, and regulatory changes, embracing risk helps 

founders develop adaptability and agility in their decision-making and problem-solving 

processes (Shankar & Singh, 2022). Ren et al. (2022) reveal that being open to taking risks 

empowers start-ups to navigate uncertainty more effectively, adjust their strategies, and respond 

to market demands swiftly.  

Innovation orientation  

Innovation orientation within entrepreneurial marketing emphasises fostering a culture of 

innovation, creativity, and continuous improvement within a start-up (Ngoc, 2022). According 
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to Nuseir et al. (2021), it involves actively seeking and implementing new ideas, processes, and 

technologies to develop unique and superior products, services, or business models. Innovation 

orientation benefits start-ups in several ways. For example, Ngoc (2022) believes embracing 

innovation gives start-ups a competitive edge by offering unique products or services that 

differentiate them in the market. Start-ups can attract customers, capture market share, and build 

a strong brand image by continuously innovating and staying ahead of competitors.  

Innovation also helps start-ups remain relevant in a rapidly changing business environment 

(Marcon & Ribeiro, 2021). Identifying and responding to evolving customer needs, market 

trends, and technological advancements can empower start-ups to adapt their offerings and 

maintain their position as market leaders or disruptors (De Faria et al., 2021). Innovation 

orientation also allows start-ups to create customer value by addressing unmet needs, providing 

better solutions, or enhancing existing products or services (Cavicchioli & Kocollari, 2021). 

This value creation leads to customer satisfaction, loyalty, and positive word-of-mouth, 

essential for sustainable growth. In addition, successful innovation can drive start-up business 

growth. Start-ups can increase their revenue streams and achieve scalability by introducing and 

selling new products or services, entering new markets, or expanding their customer base 

(Mejía-Trejo, 2021).  

Opportunity focus 

Opportunity focus refers to the strategic emphasis placed on identifying, creating, evaluating, 

and exploiting business opportunities (Bachmann et al., 2021). It involves actively seeking and 

capitalising on favourable market conditions, emerging markets (Tunku Abaidah et al., 2024), 

customer needs, or technological advancements to create value and achieve business growth 

(Sun et al., 2022). According to Shepherd and Gruber (2021), the significance of opportunity 

focus for start-ups could be expressed in market identification, gaining a competitive advantage, 



52 

 

scalability, growth potential, and business model development. For market identification, 

opportunity focus helps start-ups identify untapped or underserved market segments (Sari et al., 

2023). Conducting market research, analysing customer behaviour, and monitoring industry 

trends can help start-ups identify emerging needs, gaps, or niche markets that present 

opportunities for successful market entry and growth (Ho et al., 2022).  

According to Bachmann et al. (2021), an opportunity-focused approach allows start-ups to gain 

a competitive advantage by being early movers in the market or offering unique value 

propositions; therefore, start-ups can establish themselves as innovative market leaders and 

differentiate themselves from established players by seizing opportunities and addressing 

unmet needs before their competitors do. In addition, Pitjatturat et al. (2021) reveal that an 

opportunity-focused mindset enables start-ups to evaluate the scalability and growth potential 

of various opportunities, market expansion, and long-term profitability so that they can align 

their resources and strategies accordingly. Crick et al. (2021) state that start-ups with an 

opportunity-focused approach are more likely to develop adaptable and scalable business 

models. Start-ups analyse market dynamics, consumer behaviour, and industry trends to 

identify viable revenue streams, distribution channels, and value-creation strategies. This 

strategic focus on opportunities assists start-ups in developing business models that can evolve 

and respond to changing market conditions (Sun et al., 2022).  

The seven dimensions discussed comprehensively here encompass all aspects of 

entrepreneurial marketing as covered in the literature. Following prior research (Alqahtani et 

al., 2022; Bachmann et al., 2021; Eggers et al., 2020; Sahu & Panda, 2024), this thesis employs 

entrepreneurial marketing as a second-order construct to provide a holistic view of the 

fundamental construct of entrepreneurial marketing instead its dimensions. As this thesis 

investigates the mediating impacts of positive emotions on the relationships between 
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entrepreneurial marketing and start-up performance, the following subsections elaborate on the 

positive emotions of hope and resilience.  

3.2.2 Hope 

Positive psychology is a specialised field founded by Csikszentmihalyi and Seligman (2000) 

that addresses positive feelings and behaviours such as hope and resilience in business. Work 

engagement, passion, high-quality connections, high-performance teams, authentic leadership, 

positive change management methods, and positive emotions at work (hope and resilience) are 

among the areas in positive psychology that have attracted the attention of marketing and 

business investigators (Dubreuil et al., 2021). Therefore, based on recent trends, the positive 

emotions of start-up founders are worth investigating.  

Start-ups typically comprise small teams, known as entrepreneurial teams, that often consist of 

just a few individuals (Ye, 2018). Founders are the primary decision-makers in start-ups (Ewens 

& Marx, 2018); therefore, when investigating start-up performance, it is crucial to consider the 

emotional aspects of the founders’ decision-making. These emotions facilitate and speed up the 

recovery from problems such as team conflicts, setbacks in product development, financial 

difficulties, or customer dissatisfaction. Positive emotions decrease the boundaries to 

entrepreneurship and offer proper encouragement for start-ups to create profitable procedures 

(Kalogiannidis & Chatzitheodoridis, 2021), which is a relationship that has encouraged 

researchers of start-ups to focus on founders’ capacities and emotions. Therefore, in the context 

of start-ups, this study considers how entrepreneurial marketing can impact hope and resilience. 

The research trends on the nature of hope emphasise that it is primarily a positive emotion 

(Budescu & Feldman, 2023). The core concepts of hope in Snyder’s (1994c) cognitive model 

of hope are goals, pathways, and agency, which means that hopeful thinking consists of 
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believing one can create pathways to desired goals and muster the motivation to use those 

pathways (Rand & Touza, 2020).   

Goals are the mental targets that direct entrepreneurs’ and start-up founders’ behaviours. 

Pathway thinking entails the perceived ability to find routes that connect the present to an 

imagined future (Snyder, 2002). In the hope theory, agency is the motivational component. It 

is a perceived motivation to use the pathways to achieve the desired goals. However, it is 

particularly important when it helps start-up founders apply the necessary enthusiasm to move 

along a pathway.  

In the context of entrepreneurship, hope is an emotional response that paves the way for 

innovative strategies to achieve entrepreneurial goals through agency thinking (Lopez et al., 

2012). The concept of hope necessitates start-up founders to devise a pathway (i.e., planning 

towards goals) and a successful agency (i.e., goal-directed energy) (Rego et al., 2014; Snyder, 

1994a). As per Penno et al. (2022), hope serves as a driving force for start-up founders to set 

goals. Pathways for start-ups are the practical approaches a founder proposes to achieve their 

goals or resolve issues. For start-ups, agents are the motivation to develop a new idea, service, 

or product, and they infuse the founder with fresh energy.   

Snyder et al. (1996) also identify two types of hope: state hope and trait hope. State hope is a 

temporary, context-specific experience of hope that arises in response to specific situations or 

goals. In contrast, trait hope is a stable, generalised disposition towards hopefulness that persists 

across different contexts, is less influenced by immediate circumstances, and allows an 

individual to approach goals with optimism  (Snyder et al., 1996). The main difference between 

state hope and trait hope is their temporal nature and underlying characteristics. This study 

focuses on state hope in start-up founders, which aligns with previous studies for two reasons. 

First, state hope can measure specific hope, which is aligned with how the construct’s concept 
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is employed in this study, while trait hope measures general hope. Second, the measure has 

been designed and employed by psychologists (Budescu & Feldman, 2023; Demirtas, 2021) 

and tested across different business contexts, such as online retailing (Fazal-e-Hasan et al., 

2023) and consumer hope in digital payment (Bapat & Khandelwal, 2023), and found to have 

internal solid reliability. 

To acknowledge the significance of hope in the business context, several studies examined the 

impact of hope on enhancing business performance (Bhatt & Rana, 2022; Chak et al., 2022; 

Kim et al., 2022). The findings of Ranjan et al. (2020) show that employees’ hope positively 

affects consumer satisfaction by changing the levels of consumer hopefulness about the service 

outcome. The results of Ye et al. (2020) show that hope generated through management 

commitment to safety in coal mines motivated employees to exhibit positive behaviours. 

However, as studies on hope have primarily been carried out in large businesses (Demmer et 

al., 2011; Kudo et al., 2016; Mishra et al., 2016; Youssef & Luthans, 2007), empirical research 

is needed to examine hope in start-up founders. Aldianto et al. (2021) believe that empirical 

research is required to develop hope at the individual level in start-ups. Furthermore, 

entrepreneurs’ hope has been highlighted by Peterson and Byron (2008) as one of the essential 

factors in the performance of start-ups. Therefore, a study on the hope of start-up founders, such 

as the current study, is essential. 

3.2.3 Entrepreneurial Marketing and Hope 

Although there is a growing interest in the role of hope in entrepreneurship and marketing 

(Ozyilmaz, 2020), the current research stream indicates that further investigation is required to 

fully understand the effects of entrepreneurial marketing on hope (Ross et al., 2021). Building 

on appraisal theory (Roseman & Smith, 2001), the current study argues that entrepreneurial 

marketing can positively impact the hope of start-up founders. If the founders perceive and 
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experience entrepreneurial marketing to be effective, profitable, and sufficiently robust to 

satisfy their outcomes, this positive evaluation will enhance hope in the founders.  

There are two reasons for this justification. First, start-up founders can create anticipated or 

perceived value for their customers by deploying entrepreneurial marketing to establish a 

satisfied and loyal customer base. Founders witness or perceive their start-up’s products or 

services being used and appreciated by customers and receive positive feedback (Hadjielias et 

al., 2022). This positive feedback will give the founders a perception of providing tangible and 

intangible benefits. According to Horneber (2022), this positive feedback and motivation can 

positively influence hope, as founders are energised by their work and maintain a strong belief 

in the potential of their start-up to achieve success. Thus, the founders who appraise 

entrepreneurial marketing as a source of creating value and positive feedback from customers 

have greater confidence in their start-ups (Nayak et al., 2018). This confidence can boost hope, 

as founders strongly believe that their start-ups will be successful and can make a lasting impact 

on the market through entrepreneurial marketing. 

Second, according to Ho et al. (2022), founders have an opportunity-focused approach when 

employing entrepreneurial marketing. Founders with an opportunity focus often possess an 

optimistic mindset. They believe that opportunities exist in the market and that their start-up 

has the potential to capitalise on them. This optimistic outlook fosters positive feelings as 

founders perceive their start-up’s future as promising and filled with possibilities (Qiu, 2022). 

Founders with an opportunity focus also tend to approach their opportunities proactively. Start-

up founders with an opportunity focus often possess a deep understanding of market needs, 

which allows them to identify emerging trends and unmet demands. They actively seek out and 

seize environmental opportunities and take the initiative to create value and achieve their 

success (goal). This opportunistic mindset gives founders a sense of agency and control over 
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their start-up’s future trajectory, which leads to confidence in market fit. Building on appraisal 

theory (Roseman & Smith, 2001), the positive feeling and evaluation of confidence in market 

fit make founders strongly believe that their start-up is well-positioned for success (agency). 

This insight enables them to develop innovative solutions that effectively address these market 

gaps and give them a competitive edge. They are driven by the belief that their products or 

services can address those needs effectively (pathway). Therefore, by having an opportunistic 

mindset and confidence in market fit, entrepreneurial marketing enhances founders’ hope. 

Thus:  

H1: Entrepreneurial marketing has a positive impact on the start-up founder’s hope. 

3.2.4 Resilience 

Resilience studies are primarily conducted in a positive psychological context (Snyder et al., 

2020). However, there has been much debate and controversy over what resilience is and how 

it is operationalised (Borge et al., 2016) in the business context, especially for start-ups. 

Accordingly, recent studies have tended to study resilience in business (Ciampi et al., 2018; 

Miles et al., 2016; Yuan et al., 2022). According to Masten and Cicchetti (2016), resilience 

typically refers to positive adaptations to considerable adversity or risk situations. According 

to the study of Santoro et al. (2021), factors that contribute to business resilience occur at 

individual and firm levels. Therefore, resilience could be considered at the individual level 

(Zaman et al., 2021) or the firm level (Ciampi et al., 2018; Miceli et al., 2021). At the firm level, 

a review of past studies on business resilience shows that research has been mainly carried out 

on large businesses (Aldianto et al., 2021).  

Previous studies, like Santoro et al. (2021), have focused on team members and founders to 

investigate the impacts of resilience on the performance of family firms. However, there 
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continues to be a demand for empirical research on resilience (Aldianto et al., 2021), as the 

actions taken by a start-up founder.  

To achieve their goals and overcome challenges such as rapid technological advancements, 

shifting consumer behaviour, and increased global competition (Baranowska-Prokop & 

Duliniec, 2020; Guerola-Navarro et al., 2022; Pratono, 2022), start-up founders must keep up 

with change and work hard (Fatoki, 2018). Their resilience will increase their dynamic capacity 

to adjust to the challenges that threaten a start-up’s survival, function, or development (Masten 

et al., 2021). Therefore, strengthening the resilience of start-up founders will enable them to 

navigate better the inevitable challenges and setbacks encountered in entrepreneurial ventures. 

As start-ups are vulnerable to survival, the start-up founders may strive to secure day-to-day 

business and resist existential-threatening crises (Aldianto et al., 2021). In this line, Runyan 

(2006) and Miles et al. (2015) provide several aspects of start-ups that suffer in adverse 

situations, including higher vulnerability, reliance on other institutions, and lower readiness 

levels.  This resilience ensures that start-ups can sustain and adapt their entrepreneurial 

strategies over time, leading to long-term success (Fatoki, 2018; Yousefian Arani et al., 2022).  

Given the importance of resilience for the start-up's success, the current study investigates how 

resilience can assist start-ups in using entrepreneurial marketing to improve their performance.  

3.2.5 Entrepreneurial Marketing and Resilience 

Adopting appraisal theory (Roseman & Smith, 2001), this hypothesis focuses on the 

relationship between entrepreneurial marketing and resilience. According to this theory, a 

positive experience caused by internal or external factors will lead to a positive emotional 

reflection (Roseman & Smith, 2001). Therefore, this hypothesis advocates that a positive 

experience of a start-up founder due to employing entrepreneurial marketing will lead to 

resilience. This hypothesis could be justified from two perspectives. First, start-ups can create 
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customer value by deploying entrepreneurial marketing (Bachmann et al., 2021). According to 

Nwankwo and Kanyangale (2020a), businesses must focus more on their value creation for 

customers because value creation can positively impact satisfaction in the start-up’s customers. 

A deeper understanding of customers can facilitate a better understanding of customers’ needs 

and preferences and enable start-ups to tailor their products or services to meet these needs 

effectively, which can increase customer satisfaction and retention (Rezvani & Fathollahzadeh, 

2020). By consistently creating customer value, founders can build a loyal customer base 

through positive feedback that not only supports the start-up during challenging times but also 

contributes to higher levels of resilience, as the founders are able rely on a stable customer base 

that provides ongoing revenue, feedback, and support, which further strengthens the start-up’s 

financial position. Therefore, value creation can enhance start-up resilience by growing 

customer loyalty and improving the start-up’s position during challenging times. 

Second, the current hypothesis assumes that a positive experience of an opportunity-focused 

approach encourages start-up founders to seek and seize favourable opportunities actively 

(Yusrita et al., 2021). This opportunity-seeking mindset allows them to navigate challenges 

more effectively and identify alternative solutions for attaining positive outcomes. Founders 

with an opportunity focus are more likely to exhibit resilience when faced with setbacks or 

challenges (Pathak et al., 2023). They view setbacks as learning opportunities and as temporary 

hurdles that can be overcome. This viewpoint contributes to a higher level of resilience, as 

founders maintain a positive outlook and believe in their ability to navigate obstacles and 

achieve their desired outcomes. Accordingly, adopting appraisal theory (Roseman & Smith, 

2001), the positive experiences of founders that result from value creation and opportunity focus 

will result in positive emotions such as resilience in the start-up founders. 
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H2: Entrepreneurial marketing has a positive impact on the start-up founder’s 

resilience.  

3.2.6 Start-up Performance  

The rising rate of failure or exit from the market among start-ups has recently become an 

essential area of interest for researchers and practitioners (Bruckner et al., 2022; Julianasari et 

al., 2022; Wang et al., 2022). To investigate the drivers of failure in start-ups, it is vital to 

consider the driving factors of their low performance. Start-ups with higher performance are 

less likely to exit the marketplace or fail. Higher performance in start-ups means a high return 

on their capital, substantial revenue, higher growth rates, and attractive profit margins (Oliveira 

Mota et al., 2022). Therefore, in line with Sitompul et al. (2021), it is essential to understand 

the factors that drive performance in start-ups and how they can be improved. Focusing on these 

drivers can help start-ups build resilience and increase their chances of success in the highly 

competitive marketplace.  

A few studies have examined performance from more focused viewpoints, such as innovative 

marketing performance (Rezvani & Fathollahzadeh, 2020), sustainable supply chain 

performance (Malesios et al., 2020), operational performance (Shin et al., 2015), profitability, 

growth, reliability, efficiency, satisfaction, and goal achievement (Sahu & Panda, 2024), 

marketing performance (Dhameria et al., 2021; Hidayatullah et al., 2019; Muafa et al., 2019), 

sensing, development, and exploitation of entrepreneurial opportunity (Polas & Raju, 2021), 

resilient performance (Battisti et al., 2019), and innovative performance (Hendijani Fard & 

Seyyed Amiri, 2018). Therefore, multiple measures could be considered when studying start-

up performance. However, for a more inclusive operationalisation, Ali (2016) recommends 

using a combination of measures, including measures that are absolute and relative to 

competitors’ performance measures, such as overall performance. According to Eddleston et 

al. (2019) and Mwenda and Obuba (2023), five factors contribute to overall performance: sales 
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growth, market share growth, growth in profit, job creation, and increase in profitability. The 

measures used in this study to assess start-up performance include overall performance.  

3.2.7 Hope and Performance  

This hypothesis suggests a positive relationship between a start-up founder’s hope and the 

performance of the start-up. The broaden-and-build theory of positive emotions (Fredrickson, 

2004) suggests that positive emotions broaden an individual’s cognitive and behavioural 

repertoire and enables them to explore new possibilities, engage in creative problem-solving, 

and build personal resources. Therefore, building on the broaden-and-build theory of positive 

emotions, founders with higher levels of hope have more capacity to demonstrate a higher level 

of performance. Building on this theory, it is notable that when start-up founders behave with 

hope, thought-action repertoires will be broadened and they will ultimately build a range of 

interpersonal and intrapersonal psychological capabilities (Fredrickson, 2004). This notion 

could be arguable for two reasons. First, according to Ohlies (2018), founders with higher levels 

of hope are more inclined to set new objectives (goals). Their hopeful outlook encourages them 

to explore new strategies, experiment with novel ideas, and pursue opportunities that lead to 

growth and differentiation (Bhatt & Rana, 2022). Founders with high levels of hope are often 

highly motivated (agency) and persistent in pursuing their start-up’s goals. Their hopeful 

mindset fuels their drive to overcome challenges and setbacks, which results in more significant 

effort and perseverance. This motivation and persistence can positively influence the start-up’s 

performance by enabling the founder to stay focused, adapt to changing circumstances, and 

work towards achieving success (pathway). Thus, founders with higher levels of hope have 

more chances for potential capabilities such as defining clear goals, being motivated and 

energetic, thinking practically, and visualising their performance. 
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Second, in prior studies, hope is considered an appropriate antecedent of effective management 

performance (Peterson & Byron, 2008). Founders with high levels of hope are often more 

capable (have more cognitive and behavioural repertoire) of more effectively inspiring and 

engaging their teams in start-up activities. Their hopeful mindset can create a positive work 

environment, foster trust and collaboration, and motivate team members to perform at their best 

(pathway). Hopeful founders often exhibit strong leadership qualities and can inspire and 

motivate their teams during challenging times (Zaman et al., 2021). They provide stability, 

support, and direction, which can boost team morale and foster a positive work environment. 

The collective efforts and synergy will fuel the team to find alternative approaches and bypass 

obstacles (e.g., a lack of appropriate networking or personnel in start-ups), which contribute to 

the start-up’s performance. Accordingly: 

H3: Founder’s hope has a positive impact on start-up performance.  

3.2.8 Resilience and Performance 

This hypothesis suggests a positive relationship between a founder’s resilience and the 

performance of the start-up. Using the broaden-and-build theory of positive emotions 

(Fredrickson, 2004), this study proposes that positive emotions promote the exploration of new 

experiences, creative problem-solving, and the development of personal resources. Adopting 

this theory, it can be argued that when start-up founders are resilient, thought-action repertoires 

will be broadened and, ultimately, drive start-up founders to build a range of interpersonal and 

intrapersonal psychological capabilities, skills, and resources (Fredrickson, 2004) such as self-

awareness and strategic thinking (Paolini, 2020). These capabilities and skills will encourage 

start-up founders to seek higher achievement and performance. This hypothesis can be 

understood from two perspectives. 
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First, resilient founders have positive emotions that are characterised by their broadened 

positive personal resources, such as the ability to adapt and be flexible in the face of changing 

circumstances (Miceli et al., 2021). In such changing circumstances (e.g., rapid technological 

advancements, shifting consumer behaviour, and increased global competition), they can 

quickly assess new information, adjust their strategies, and make necessary changes to meet 

market demands (Kumkale, 2022). Resilient entrepreneurs can also endure internal and external 

shocks and help their businesses to survive (Chowdhury et al., 2019). Adapting quickly to 

changes and taking advantage of opportunities are the resilient founders’ most significant 

psychological resources. Learning from the past is also a remarkable feature of a resilient start-

up (Santoro et al., 2021). Through resilience, entrepreneurs can manage business failures by 

starting a new business or developing a new product or service (Wilujeng et al., 2021). This 

adaptability and flexibility can positively influence the start-up performance in dynamic 

environments. 

Second, according to Kazancoglu et al. (2022), resilient founders possess strong problem-

solving and decision-making skills. They can effectively analyse complex situations, identify 

potential solutions, and make informed decisions under pressure (Dahlberg & Guay, 2015). 

This ability to navigate challenges and make sound decisions can positively impact on the start-

up founders by enabling efficient problem resolution, strategic planning, and effective resource 

allocation. In addition, resilient founders are not easily discouraged by setbacks or failures but 

instead use them as learning experiences and stepping stones towards success (Battisti et al., 

2019). This perseverance fosters a culture of continuous improvement that encourages 

innovative thinking and maintains a long-term focus on achieving higher performance. 

Accordingly: 

H4: Founder’s resilience has a positive impact on start-up performance. 
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3.2.9 Strategic Agility  

Previous studies have consistently observed the positive impact of agility on business 

performance (Li et al., 2020). Doz and Kosonen (2008) suggest that applying agility principles 

in strategic management gives rise to a new concept: strategic agility. Strategic agility applies 

the principles of business agility, such as flexibility and speed, to the development and 

implementation of business strategy (Ahammad et al., 2021; Christofi et al., 2013; Doz, 2020). 

Strategic agility is a requirement for start-ups. It refers to the ability to quickly and effectively 

adapt strategies, tactics, and operations in response to changing market conditions, customer 

needs, competitive landscapes, or technological advancements (Ferraris et al., 2022). It involves 

being flexible, proactive, and responsive to seize opportunities and mitigate threats in a dynamic 

business environment (Barahmah et al., 2022). Agility is determined by the ability to respond 

and find an appropriate strategic direction for knowledge management (Hendriyani & Raharja, 

2019).  

Strategic agility plays a significant role in start-ups for several reasons. Strategic agility allows 

start-ups to navigate uncertainties and respond to changes in the market. Start-ups operate in 

rapidly evolving landscapes where customer preferences, industry trends, and competitive 

forces can shift quickly (Clauss et al., 2021). By embracing strategic agility, start-ups can adjust 

their strategies, business models, and operations to stay relevant, capitalise on emerging 

opportunities, and mitigate risks (Teece et al., 2016). Strategic agility also enables start-ups to 

identify and exploit new opportunities swiftly. Shams et al. (2021) state that start-ups that can 

sense market shifts and act quickly are more likely to gain a competitive advantage. By staying 

agile, start-ups can seize emerging trends, address customer needs, and enter new markets ahead 

of competitors. In addition, strategic agility helps start-ups maintain a competitive edge by 

responding effectively to competitive threats (Reed, 2021). To protect their market position, 

start-ups must monitor and understand competitors’ actions. According to Gurkov and 
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Shchetinin (2021), with strategic agility, start-ups can adapt their offerings, differentiate 

themselves, and develop new strategies to counter competitive moves. 

3.2.10 Strategic Agility, Entrepreneurial Marketing, and Hope  

Some scholars report that entrepreneurial marketing might enhance hope (Ozyilmaz, 2020; 

Peterson & Byron, 2008; Ye et al., 2020). However, building on the contingency theory 

(Whalen et al., 2016), the interlink between entrepreneurial marketing and hope is contingent 

(dependent) on other internal and external circumstances that can determine the optimal course 

of action (Cheng & Fisk, 2022). This hypothesis suggests that the mechanism by which 

entrepreneurial marketing impacts on a founder’s hope will be more robust when founders 

demonstrate higher levels of strategic agility through their directional focus, opportunistic 

mindset and risk management abilities.  

Start-ups that apply entrepreneurial marketing often have a clear vision and direction (García-

Vidal et al., 2019). This directional focus enables founders to align their strategies and resource 

allocation with their goals (hopeful expectations). When combined with entrepreneurial 

marketing, start-ups with high strategic agility are more responsive to external changes and can 

quickly adapt their strategies and operations to seize emerging opportunities (Ahammad et al., 

2021). Strategic agility allows them to adjust their plans and actions based on changing 

circumstances to ensure their start-ups remain on track toward their goals. In addition, by 

leveraging their opportunistic mindset, start-ups can capitalise on the responsiveness of their 

strategic agility (Doz, 2020). Strategic agility also facilitates effective risk management, which 

complements the hopeful expectations of start-up founders. Further, the hopeful founders may 

take calculated risks to pursue their ambitious goals. Strategic agility allows them to assess and 

mitigate risks on time and adjust their strategies or resource allocation to minimise potential 
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negative impacts (pathway). This risk management capability enhances start-up founders’ hope 

by reducing the likelihood of severe setbacks or failures. 

In contrast, in start-ups with low levels of strategic agility, the relationship between 

entrepreneurial marketing and hope may need to be stronger. Founders with low strategic agility 

may need help responding effectively to market changes, adapting strategies, or capitalising on 

emerging opportunities. Their limited ability to translate entrepreneurial marketing strategy into 

agile actions may hinder founders from having hopeful expectations and actions (Barahmah et 

al., 2022). In addition, start-up founders who lack entrepreneurial marketing and strategic 

agility are less likely to have an opportunistic mindset that enables them to seek out and 

capitalise on favourable opportunities. They are not enthusiastic enough to identify and exploit 

market trends, emerging customer needs, or strategic partnerships that can contribute to their 

start-up’s success (Brinthaupt et al., 2019). This unsuccessful opportunity identification and 

exploitation approach limits start-up founders’ hope, as it limits growth, revenue 

diversification, and market expansion. Accordingly:  

H5: Strategic agility positively moderates the relationship between entrepreneurial 

marketing and founder’s hope. 

3.2.11 Technological Turbulence  

Environmental turbulence, such as technological turbulence, constantly challenges start-ups 

and requires them to swiftly adapt their strategies, business models, and operations (Farid & 

Widjaja, 2021). Environmental turbulence refers to sudden or unpredictable changes caused by 

external factors such as economic recessions, new government regulations, or disruptive 

technologies (Arifiani et al., 2022). For example, a sudden shift in consumer preferences or a 

new competitor entering the market can create instability for businesses (Hilal & Tantawy, 

2022; Wong, 2014; Becherer & Helms, 2016). To support this idea, Zhu and Zhang (2018) 

explored the critical role that environmental uncertainty plays in driving the performance of 
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start-ups. Start-ups in such environments are constantly pressured to respond quickly to 

transforming conditions. Yasir and Majid (2017) reveal that environmental uncertainty can 

occur due to various factors, such as technological turbulence. Therefore, this study considers 

the impacts of technological turbulence on start-ups.  

To survive in a technologically turbulent environment, start-ups must overcome technological 

challenges. They must invest in continuous learning (Altinay et al., 2016), partner with tech 

experts, adopt scalable and flexible technologies and stay agile to adapt quickly to new 

developments (Shams et al., 2021). They must also be proactive and agile in their adoption of 

technological changes. They must innovate continuously and manufacture products that are 

different from those of their competitors (Puriwat & Hoonsopon, 2021), and their environment 

must be appropriately managed (Wanasida et al., 2021). As the studies demonstrate, rapid 

technological advancements in fields such as artificial intelligence, blockchain, and 

cybersecurity issues have created many technological and market challenges for start-ups 

worldwide (Farid & Widjaja, 2021; Jaroslaw, 2021; Salamzadeh & Dana, 2020). However, 

studies show resilient start-up founders can overcome such challenges during a crisis (Walsh, 

2020). Therefore, this thesis considers technological turbulence as a moderator in the 

relationship between entrepreneurial marketing and resilience in the start-up context.  

3.2.12 Technological Turbulence, Entrepreneurial Marketing, and Resilience 

The hypothesis suggests that the relationship between entrepreneurial marketing and the 

resilience of start-up founders is contingent on technological turbulence. Applying the 

contingency theory (Whalen et al., 2016), the impact of entrepreneurial marketing on the 

resilience of start-up founders will vary depending on the degree of technological turbulence 

and lead to the following potential scenarios. 
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In environments with higher technological turbulence, resources become scarcer, more 

unpredictable, or subject to rapid changes, which makes it challenging for start-ups to secure 

the necessary support for growth and innovation (Sajjad et al., 2022). Resilient start-ups would 

find it more challenging to recover from setbacks, adapt, and reallocate resources in a more 

turbulent environment. Other challenges of higher uncertainty include finding alternative 

solutions and leveraging the start-up’s resourcefulness to overcome resource constraints 

(Pratono, 2022). In highly turbulent environments, the positive relationship between 

entrepreneurial marketing and the founder’s resilience becomes more critical, as the founder’s 

resilience enables start-ups to navigate resource challenges and survive. In addition, in a more 

technologically turbulent environment, start-ups must adapt their skills to match the changing 

environment (Capatina et al., 2024). In line with Arifiani et al. (2022), start-ups need to update 

their digital knowledge, communication tools, strategic planning, and marketing skills at a high 

level of technological uncertainty. Start-ups with updated skills and technology can convert the 

threats of turbulence into opportunities and utilise new challenging situations for higher 

achievement. The main feature of successful start-ups is more skills and capabilities (e.g., 

entrepreneurial marketing) for complex situations and resilience against turbulent conditions.  

Conversely, start-ups operating in lower technologically turbulent environments may 

experience a more substantial positive impact of entrepreneurial marketing on resilience. 

Entrepreneurial marketing would simplify navigating resource constraints and adapting to 

rapidly changing conditions. Resilient start-ups need the ability to bounce back from setbacks 

and embrace change, and they find it easier to adapt to changes, seize opportunities, and 

mitigate risks when technological turbulence is low (Lengnick-Hall & Beck, 2016). The ability 

to adjust proactively can be developed in start-ups through entrepreneurial marketing. 

Therefore, the positive relationship between entrepreneurial marketing and resilience becomes 



69 

 

more pronounced in lower turbulent environments, as entrepreneurial marketing enables start-

ups to respond effectively to environmental changes and remain resilient. Accordingly: 

H6: Technological turbulence negatively moderates the relationship between 

entrepreneurial marketing and the start-up founder’s resilience. 

3.3 Conclusion  

This chapter reviewed the the appraisal theory, the broaden-and-build theory, and the 

contingency theory, which were used as the underpinning theories in this study. The second 

section presented the hypotheses for a range of relationships while reviewing the literature on 

entrepreneurial marketing and its dimensions, the positive emotions of hope and resilience, and 

start-up performance. Furthermore, strategic agility and technological turbulence were 

presented as moderators for the hypothesised relationships.  

  



70 

 

CHAPTER FOUR: RESEARCH METHODOLOGY 

Chapter Four discusses the research paradigm and philosophical perspective. It also explains 

the criteria for selecting the research method and details the construct measures, sample, 

context, and data collection procedures.  

4.1 Philosophical Perspective 

This thesis tests the underlying theories from a positivist philosophical perspective using 

quantitative analysis to develop a set of theories and test hypotheses (Lee & Lings, 2008; 

Lincoln & Guba, 2000). In line with Neuman (2011), the research questions are exploratory 

and the hypotheses are predefined. Within the positivist paradigm, statistical methods are the 

most popular way to analyse the data and relationships between conceptual framework 

constructs (Cavana et al., 2001) and support or reject the hypotheses. Based on Cavana et al. 

(2001) and Neuman (2011), surveys and experiments that used a positivist approach were used 

to collect data to obtain individuals’ viewpoints.  

4.2 Methods 

Williams (2007) states that three quantitative methods are widespread and common: 

observational methods, surveys, and experimental designs. The current thesis employed two 

methods for data collection: survey and experimental design. The survey-based approach is 

considered appropriate for examining the existing relationships among the constructs. Using a 

survey for this research has several advantages: cost-effectiveness, flexibility, efficiency, and 

the ability to collect large amounts of data for statistical analysis (Fowler, 2013; Queirós et al., 

2017). In addition, consistent with Kim et al. (2023), experimental design is used to check the 

survey findings on the causality between the constructs. Building on the recent streams in 

entrepreneurial marketing studies, the combination of the two methods empowers and increases 

the credibility of the results of this study. This arrangement of methods also offers insight into 
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the study and provides reliable knowledge about entrepreneurial marketing within a positivist 

paradigm. 

This study chose a survey to establish the nomological network of related constructs. This study 

also employed experiments to investigate the causality between hope and resilience and start-

up performance. The logic for choosing these constructs is that they have unstudied causal 

relationships in the start-up context. Experiments are also crucial for testing the direct effects 

of hope and resilience on start-up performance and providing more reliable insights into their 

causal relationships. The literature review provides some evidence of the causality between 

hope and performance (e.g., Cavanaugh et al., 2011; Woodman et al., 2009) and resilience and 

performance (e.g., Macdonald et al., 2018; Young et al., 2017); however, no studies have been 

conducted in entrepreneurship, marketing, or entrepreneurial marketing contexts. In addition, 

no prior study has employed experiments to establish the causality between hope, resilience, 

and performance in start-ups. The decision to adopt a purely quantitative approach was guided 

by the study’s aim to examine the relationships between entrepreneurial marketing, positive 

emotions (hope and resilience), and start-up performance across a broader sample. A 

quantitative method allows for the statistical testing of hypotheses, identification of patterns, 

and generalisability of findings, essential for establishing empirical trends and associations 

(Martin & Bridgmon, 2012). While qualitative insights, such as in-depth interviews with start-

up founders, could provide valuable context and depth, this study focused on measuring and 

analysing variable relationships in a systematic and replicable manner. The structured nature of 

the survey method also supports the use of validated scales to measure psychological constructs 

and performance outcomes (Stantcheva, 2023). 
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4.3 Survey and Experiment Instruments 

For the survey (Study 1) and experiments (Study 2), start-up founders (respondents) were asked 

to complete a four-section questionnaire. The first section covered some fundamental questions 

for including or excluding respondents based on the research objectives. The second section 

comprised items of the six primary constructs that underlie the proposed theoretical framework. 

In the third section, two causality experiments were employed, each with four sections: priming, 

manipulation, scenario, and ending survey.  

In the experimental design, manipulation of hope and resilience was achieved (as reflected in 

Appendix Three) by temporarily enhancing these emotional states. This approach follows 

established protocols to induce changes in participants’ psychological states, supporting causal 

inference (Fazal‐e‐Hasan et al., 2025). The fourth section asked questions about the 

demographic information of the start-up founder (gender, age group, education, and location) 

and the firmographic information of the start-ups (age measured in years since foundation and 

type of industry).  

Given the relevance of experts and research expertise (Lee & Lings, 2008), a three-member 

panel of experts and supervisors considered the items in the instruments. The experts who 

judged the items deemed the adapted survey items and experiment content appropriate. Also, 

the experts were asked to give feedback on the relevance of the questions and their 

interpretations of the constructs in the survey and experiments. The phrasing, content, 

sequencing, and physical characteristics in the survey and experiments were assessed in 

consultation with the experts. The survey and experiments are provided in Appendix Two and 

Appendix Three, respectively. Three test questions were included in the questionnaire to test 

the validity of the responses.  
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4.4 Measurements 

The conceptual framework used in the research must include measures for each variable. 

Reviewing previous literature on marketing and entrepreneurship assists in determining the 

measurements. In line with Hilal and Tantawy (2021), Hulland et al. (2018), and Pitjatturat et 

al. (2021), the current thesis employed, to the extent possible, well-established scales, 

measurements, and instruments for the survey or experimental designs to predict, test, and infer 

relationships between constructs. The constructs used in the current thesis were entrepreneurial 

marketing, hope, resilience, strategic agility, technological turbulence, and start-up 

performance. The study assumes that hope and resilience can be measured objectively through 

standardised psychometric instruments validated in prior research (Fazal‐e‐Hasan et al., 2023; 

Hamsal et al., 2022). Specifically, well-established scales were used to capture these constructs, 

allowing for consistency, reliability, and comparability across respondents. However, it is 

acknowledged that emotions are inherently subjective and context-dependent. While 

standardised measures offer a structured way to quantify these constructs, they may not fully 

capture the nuances of how individual entrepreneurs experience or express hope and resilience.  

In line with the elaboration of Jarvis et al. (2003) on types of measurements, entrepreneurial 

marketing is a formative-reflective variable. Following Alqahtani et al. (2022), Bachmann et 

al. (2021), Eggers et al. (2020), and Sahu and Panda (2024), this thesis used entrepreneurial 

marketing as a second-order construct (with its seven dimensions). Using second-order 

variables in research can offer distinct advantages over first-order variables in specific contexts 

such as start-ups. Second-order variables often provide a deeper understanding of complex 

phenomena like entrepreneurial marketing–performance relationships (Zhao et al., 2015). They 

allow researchers to understand better underlying mechanisms, relationships, and interactions 

within a construct like entrepreneurial marketing, as by capturing higher-level constructs or 

latent variables, second-order variables can unveil hidden patterns or relationships that may not 
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be apparent when examining first-order variables (Liao et al., 2023; Zhao et al., 2015). For 

example, second-order variables such as entrepreneurial marketing strategies in start-up 

research can elucidate the underlying dynamics among various dimensions of entrepreneurial 

marketing and offer a more holistic perspective that can potentially reveal novel insights that 

could reshape our understanding of entrepreneurial marketing. This is particularly helpful in 

areas like marketing and entrepreneurship, where many factors interact to influence features 

such as start-up performance. Also, integrating entrepreneurial marketing as a second-order 

variable empowers this research to construct a more comprehensive framework that advances 

our understanding of complex relationships between entrepreneurial marketing and start-up 

performance. This framework can lead to more effective marketing strategies for start-ups to 

improve performance.  

As discussed in Chapter Three, even with broad discussions of entrepreneurial marketing across 

different disciplines, Sarwoko and Nurfarida (2021) state that no universally agreed-upon and 

standardised scale has been developed to measure the construct of entrepreneurial marketing 

and its dimensions. Several studies have proposed different dimensions of entrepreneurial 

marketing based on their context and theorisation, such as Arshi et al. (2023), Bachmann et al. 

(2021) and Becherer and Helms (2016). Following Bachmann et al. (2021), this thesis applies 

seven entrepreneurial marketing dimensions. These dimensions are value creation, pro-

activeness, resource leveraging, customer intensity, risk-taking orientation, opportunity focus 

and innovation orientation.  

All other constructs in this research are first-order variables that are used only for reflective 

measurements. Following Jon and Stanley (2010), all items of the construct in the survey and 

the experiments of the current study were scaled using 5-point Likert scales ranging from 

strongly disagree (1) to strongly agree (5). The rating scale was used in this study to tap into all 
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constructs of the conceptual framework. Randomisation was also performed to arrange the 

items of each construct (Fowler, 2013). Drawing on Bachmann et al. (2021), a self-report rating 

is widely used to measure variables. The items were adapted to suit the start-ups in the context 

of this research. A brief overview of all measurements used is presented in Table 4.1, including 

the seven dimensions of entrepreneurial marketing. The table includes the constructs, their 

references, the number of items, the definition, and the adapted items of each construct.  
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Table 4.1: Summary of Measurements 

# Measure 
Scales 

adopted from 

No. 

of 

items 

Definition as adapted from the scale  Code Questions adopted for survey 

1.  
Value 

creation 

 Bachmann et 

al. (2021) 
7 

Adopting all customer resources in a 

specific way creates value by 

realising value from the customers’ 

perspective.  

VC 

1. At my start-up, we provide exceptional service to create value for our 

customers. 

2. At my start-up, we excel at creating value for our customers through our 

products and services. 

3. My start-up’s pricing structure is designed to reflect the value created for 

customers. 

4. My start-up integrates business functions to serve the target market’s needs better. 

5. In my start-up, the managers have a clear understanding of how employees can 

contribute to creating value for our customers. 

6. Providing value for customers is the most important thing my start-up does.   

7. Our operations and decision-making are driven by the values of our start-up, 

which are focused on prioritising customer benefits. 

2.  Pro-activeness 
 Bachmann et 

al. (2021) 
4 

Proactive start-ups shape their 

environment to their advantage by 

actively creating business 

opportunities rather than reacting to 

circumstances. 

PA 

1. My start-up always looks for better ways to do things.   

2. My start-up identifies opportunities for growth.   

3. My start-up excels at turning challenges into growth opportunities.   

4. My start-up is proactive when opportunities arise.  

3.  
Resource 

leveraging 

 Bachmann et 

al. (2021) 
5 

Resource leveraging ensures that 

limited resources cannot constrain 

start-ups by borrowing, sharing, 

bartering, or renting the required 

resources. 

RL 

1. My start-up has leveraged networking to gain a competitive edge.   

2. My start-up can be leveraged by sharing the resources.   

3. My start-up always does more jobs with fewer resources.   

4. We always manage to gather the necessary resources to accomplish our tasks.   

5. In my start-up, we give our team the authority to finish the job on time.  

4.  
Customer 

intensity 

 Bachmann et 

al. (2021) 
6 

Developing products and services 

and employing innovative 

approaches for creating, building, 

and sustaining relationships that meet 

the voiced needs of customers. 

CI 

1. My start-up focuses on customer satisfaction.   

2. My start-up’s objectives are driven by customer care.   

3. My start-up pays close attention to customers’ after-sales service.   

4. My start-up’s employees strive to create innovative customer relationships.   

5. In my capacity, I closely monitor my start-up’s commitment to serving 

customers.   

6. The goal of increasing customer value drives my start-up strategies.  
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# Measure 
Scales 

adopted from 

No. 

of 

items 

Definition as adapted from the scale  Code Questions adopted for survey 

5.  
Risk-taking 

orientation 

 Bachmann et 

al. (2021) 
3 

Firms’ involvement in large-resource 

commitment, incurring uncertainty to 

obtain high returns by seizing 

opportunities in the marketplace. 

RT 

1. My start-up prefers taking risks to seize opportunities.   

2. My start-up is willing to take risks when we think it will benefit the start-up.   

3. My start-up takes previously estimated risks.  

6.  
Innovation 

orientation 

 Bachmann et 

al. (2021) 
4 

Start-ups have a creative tendency to 

engage in experimentation, which 

results in new products, technological 

processes, or services. 

IO 

1. My start-up uses innovative approaches to do the job more efficiently.   

2. Being innovative is a competitive advantage for my start-up.   

3. My start-up tends to be more innovative than most direct competitors.   

4. My start-up has a culture that promotes innovation.  

7.  
Opportunity 

focus 

 Bachmann et 

al. (2021) 
4 

Opportunity-focused start-ups 

systematically scan the environment 

to identify gaps in product and 

service offerings in their environment 

that competitors have not yet noticed. 

OF 

1. My start-up is exploring opportunities beyond our current customers and 

markets.   

2. My start-up is good at recognising and pursuing opportunities.   

3. I would characterise my start-up as opportunity-driven.   

4. My start-up will do whatever it takes to pursue a new opportunity.  

8.  Hope 
Snyder et 

al. (2007) 
8 

The perceived capability in 

emotional mechanisms is to derive 

pathways to desired goals (i.e., plans) 

and motivate oneself via agency 

thinking to use those pathways (i.e., 

goal-directed energy). 

HP 

1. I can think of many ways to get my start-up out of the crisis.   

2. I energetically pursue my start-up’s goals.   

3. There are lots of ways around any problem my start-up faces.   

4. I can think of many ways to get the things in life that are important to my start-

up.   

5. Even when others get discouraged, I know I can find a way to solve my start-

up’s problems.   

6. My past experiences have prepared my start-up well for the future.   

7. I will be pretty successful in managing my start-up. 

8. I am confident that I will meet my start-up’s goals.  

9.  Resilience 
Santoro et 

al. (2020) 
4 

The ability of a business to return to 

a stable state after a disruptive 

condition. 

ER 

1. I am actively looking for ways to overcome the losses of my start-up.   

2. I positively deal with difficult situations faced by my start-up.   

3. I look for creative ways to overcome the crisis my start-up may face.   

4. Regardless of what happens, my start-up can control its reaction.  

10   
Strategic 

agility 

 Kurniawan et 

al. (2020) 

 

6 

Strategic agility is the mechanism a 

business takes to administer 

unexpected changes and risks and, 

therefore, improve the business’s 

competitiveness. 

SA 
1. My start-up’s strategy is to customise a product or service to suit customers 

quickly.   

2. My start-up reacts swiftly when competitors launch a new product or service.   
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# Measure 
Scales 

adopted from 

No. 

of 

items 

Definition as adapted from the scale  Code Questions adopted for survey 

3. My start-up introduces a new pricing schedule in response to changes in 

competitors’ prices.   

4. If needed, my start-up will expand into new markets.   

5. My start-up’s strategy is to adopt new technologies quickly to produce better 

products or services.   

6. My start-up adopts new and suitable business models to meet customers’ 

changing requirements.  

11   
Technological 

turbulence 

Chen et al. 

(2015) 
4 

The rate and unpredictability of 

change associated with technology 

used to develop new products in an 

industry 

TT 

1. My start-up operates in an industry where technology is rapidly changing.   

2. The technology continuously evolves in my start-up's business environment.   

3. Rapid technological changes in our business environment cause some 

challenges for my start-up.   

4. The technology in my start-up product is evolving rapidly.  

12   
Start-up 

performance 

Eddleston 

et al. 

(2019) 

4 

The perceived performance of start-

up over the last three years in 

comparison to other competitors 

TP 

1. My start-up has created jobs for people.   

2. My start-up has enjoyed a consistent growth in sales.   

3. My start-up’s market share has increased in recent years.   

4. My start-up has enjoyed growing profit in recent years.  
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Value creation 

After adapting to the start-up context, this study measures value creation using a scale with 

seven items developed by Bachmann et al. (2021). A sample item from the scale reads, “At my 

start-up, we provide exceptional service to create value for our customers”. Cronbach’s alpha 

for this construct in this study is 0.907. 

Pro-activeness 

The current study measures pro-activeness using a four-item scale developed by Bachmann et 

al. (2021) and adapted for the start-up context. A sample item from the scale reads, “My start-

up always looks for better ways to do things”. Cronbach’s alpha for this construct in this study 

is 0.842. 

Resource leveraging 

The five-item scale of Bachmann et al. (2021) measures resource leveraging in the current study 

after being adapted for the start-up context. A sample item from the scale reads, “My start-up 

has leveraged networking to gain a competitive edge”. Cronbach’s alpha for this construct in 

this study is 0.937. 

Customer intensity 

The current study measures customer intensity using a six-item scale developed by Bachmann 

et al. (2021) and adapted for the start-up context. A sample item from the scale reads, “My start-

up focuses on customer satisfaction”. In this study, Cronbach’s alpha for this construct is 0.904.   

Risk-taking orientation 

After adapting to the start-up context, this study measures risk-taking orientation using a scale 

with three items developed by Bachmann et al. (2021). A sample item from the scale reads, 

“My start-up prefers taking risks to seize opportunities”. Cronbach’s alpha for this construct in 

this study is 0.807. 
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Innovation orientation 

The four-item scale of Bachmann et al. (2021) measures innovation orientation in the current 

study after being adapted for the start-up context. A sample item from the scale reads, “My 

start-up tends to be more innovative than most direct competitors”. Cronbach’s alpha for this 

construct in this study is 0.837. 

Opportunity focus 

The current study measures opportunity focus using a four-item scale developed by Bachmann 

et al. (2021) and adapted for the start-up context. A sample item from the scale reads, “My start-

up is good at recognising and pursuing opportunities”. In this study, Cronbach’s alpha for this 

construct is 0.814. 

Hope 

As this study measures founders’ hope regarding their start-ups, it considers state hope. State 

hope in this study is measured by employing a scale with eight items developed by Snyder 

(1994a) and adapted to the start-up context. This scale has been widely employed in the 

behavioural literature of the business context (e.g., Nguyen et al., 2021; Thompson-Whiteside 

et al., 2018). A sample item from the scale reads, “I can think of many ways to get my start-up 

out of the crisis”. For this construct, Cronbach’s alpha is 0.892. 

Resilience 

Santoro et al. (2020) adopted a four-item resilience scale. For the current study, the items were 

adapted to reflect the start-up founders’ resilience to suit the research context. A sample item 

for this scale reads, “Regardless of what happens, my start-up can control its reaction to it.” In 

the original study, Cronbach’s alpha for this construct is 0.846. 
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Strategic agility 

This study utilised six items connected to the essence of strategic agility to measure this 

construct, consistent with Kurniawan et al. (2020). The sample item is “If needed, my start-up 

will expand into new markets”. Items are slightly modified to reflect the start-up’s strategic 

agility. In this study, the measure possesses good reliability of Cronbach’s alpha, which is 

0.850. 

Technological turbulence 

The thesis adopted Chen et al. (2015) and employed the four-item scale for measuring 

technological turbulences. The original items were modified to reflect the start-ups’ context. 

The sample item is “My start-up operates in an industry where technology is rapidly changing”. 

Cronbach’s alpha of technological turbulence is 0.861, which shows that this item is reliable. 

Start-up performance 

This study adopted four Eddleston et al. (2019) items to measure start-up performance. A 

sample item from the scale reads, “My start-up has enjoyed a consistent growth in sales”. The 

measure possesses good reliability, with a Cronbach’s alpha of 0.900. 

4.5 Sampling Procedure 

According to Bryman and Bell (2007), in most research projects, sampling decisions are 

influenced by cost and time considerations. The theoretical framework should also be 

considered when determining the sampling procedure, sample size, and data collection process 

(Tashakkori & Teddlie, 2003; Teddlie & Yu, 2007). Purposive sampling, or judgment sampling, 

was employed in this study. Purposive sampling is the deliberate choice of a set of respondents 

(e.g., start-up founders) due to the possession of specific qualities (e.g., detailed knowledge of 

their start-ups) (Campbell et al., 2020; Etikan et al., 2016). The inclusion criteria for this study 

were that participants must be over 18 years of age, the start-up must have been established 
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within the last six years, and be a founder, manager, employee, or sole trader involved in 

creating the start-up. 

The inclusion criterion of respondents needing to be 18 and over was added because the terms 

strategic agility, technological turbulence, and entrepreneurial marketing are considered too 

complex for minors to understand (Becker & Endenich, 2022; Beyhan & Fındık, 2022). 

Additionally, individuals 18 and older are more likely to have the maturity and business start-

up experience necessary to provide meaningful insights. Therefore, mature adults were needed 

for the current research. Also, the start-up must have been established within the past six years. 

Limiting the time frame (e.g., a six-year time frame for establishing the start-up) helps to ensure 

consistency in start-ups and the quality of collected data in the research context (Pathak et al., 

2023). Start-ups established within the last six years are more likely to have been influenced by 

similar market trends, technologies, and economic, regulatory, and environmental conditions 

(e.g., in Australia), which makes the data more pertinent to contemporary issues and dynamics 

in the start-up ecosystem (Fielke et al., 2023). Furthermore, the initial years are crucial for start-

ups as they often define the business trajectory, which makes it essential to understand the 

factors that have contributed to their success or failure (Santisteban et al., 2021). The third 

criterion is that the participants must be a start-up founder, manager, employee, or sole trader 

who has established (or impacted on the establishment of) a start-up, as they are the most 

knowledgeable about their start-up operations and the markets they operate within (Oliva & 

Kotabe, 2019). It is noteworthy that the same individuals participated in both the experiments 

and the surveys. This approach provides a more cohesive dataset, allowing for more robust 

conclusions (Creswell & Clark, 2017). Inclusion criteria were established to ensure relevance 

to the study context, including prior involvement in start-up activities or formal business 

education. Internal validity was further ensured through random assignment of participants to 

experimental conditions and the use of standardised scenarios. While full blinding was not 
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applicable due to the nature of the stimuli, instructions were carefully designed to minimise 

bias (Shadish et al., 2002). Moreover, validated psychometric instruments were used to measure 

constructs such as hope and resilience, and procedures were piloted to confirm clarity and 

consistency.  

To minimise selection bias and enhance the consistency of responses, the study included only 

start-ups established within the past six years and individuals over 18 (Pathak et al., 2023). This 

controlled for variability due to generational or economic shifts and ensured respondents had 

sufficient maturity and exposure to the contemporary start-up environment. Additionally, the 

sample size of 311 meets the recommendations in marketing literature for producing reliable 

findings, which supports the representativeness of the data and reduces the risk of skewed 

outcomes.  

With regard to sample size, the extant marketing literature suggests that a sample between 250 

and 500 provides reliable findings (Mishra & Gupta, 2019; Verma et al., 2019; Verma & 

Chandra, 2018; Yadav et al., 2019). Thus, the sample size of 311 respondents in a survey is 

assumed to be suitable for further analysis in this thesis. For the experiments, where participants 

were divided into Group A (a high degree of hope or resilience) and Group B (a low degree of 

hope or resilience), the sample size of 311 is considered sufficient (159 for Group A and 152 

for Group B).  

4.6 Context 

The constructs and hypotheses of the current research were tested in Australia. The first reason 

for the selection of this context is that SLR findings demonstrate that only three studies 

(Attuahene-Gima & Ko, 2001; Jenson et al., 2020; Mort et al., 2012) have considered 

entrepreneurial marketing and performance in Australia. However, Australian start-ups have 

yet to be investigated. The second reason is that during the last few years, Australia has fostered 
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a supportive start-up ecosystem through government initiatives, venture capital investments, 

and incubator/accelerator programs. In Australia, for example, the National Innovation and 

Science Agenda (Fielke et al., 2023) was implemented to focus on investment in innovation, 

research collaboration, and improved access to capital for start-ups. Also, different education 

sectors, including universities and educational institutions in Australia (e.g., ACU, Western 

Sydney University, and University of Technology Sydney), have vibrant start-up communities 

that offer access to mentorship, funding, and networking opportunities. Nevertheless, according 

to the CEOWORLD magazine’s annual assessment (CEOWORLD, 2024), Australia is placed 

14th among the 62 most start-up friendly countries after countries like the US, the UK, India, 

and Malaysia. Therefore, opportunities for advancement in this competition are considerable, 

mainly through a heightened exploration of start-up performance.  

4.7 Data Collection 

The collection of the data in Australia was achieved through the Qualtrics online platform 

(Douglas et al., 2023). Qualtrics is highly regarded for its reliability due to its robust data 

security measures and consistent performance across diverse research applications (Belliveau 

et al., 2022). Additionally, its comprehensive survey design and data analysis tools ensure 

accurate and dependable results, which make it a trusted choice for researchers (Douglas et al., 

2023). The eligibility criteria required participants to be at least 18 years old, be a founder, 

manager, employee, or sole trader involved in creating the start-up, and to have established the 

start-up within the last six years in Australia. Before collecting the final data, two runs of soft 

launches were designed to deploy and evaluate the study in real-world settings, with 30 

participants recruited for each run.  

The initial dataset from the Australian start-ups (450 respondents) exhibited some incomplete 

responses, so the collected data were revised and cleaned before analysis. The cleaning process 

involved removing inappropriate responses or substituting missing data. In the initial dataset, 
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the researcher rechecked for outliers and then made the following adjustments: first, the 

removal of cases that exhibited no variation in responses; second, the removal of responses with 

missing data; and third, amendment of the data entry when it was incorrect. Following prior 

studies (Acock, 2005; Madley-Dowd et al., 2019; Weaver & Maxwell, 2014), this study 

removed any case with missing data from the data file to ensure the quality of the research. The 

final number of applicable respondents after completing this process was 311 cases. The 

Qualtrics online platform provided the briefing process, the consent form, and the information 

sheet in Australia. Qualtrics coordinators were given the survey and experiments, along with 

the selection criteria of start-ups and a description of the topic, aim, and scope of the project 

and the data collection procedures. 

4.8 Tools and Techniques for Data Analysis 

The researcher employed some statistical tools to empirically test a series of hypotheses and 

the research model that was developed for the present study. In this thesis, SPSS 26 was used 

for descriptive data and reliability (Cronbach’s alpha). In addition, the validity and reliability 

(composite reliability) of the research model, structural model, and indirect effect were tested 

using the software package Analysis of Moment Structures (AMOS) 26. Further, this study 

used fsQCA 3.0 software to identify the configuration that predicted start-up performance. 

4.9 Research Ethics 

Before beginning data collection, an online application for ethics approval was prepared on the 

university portal. The application was submitted to the Australian Catholic University Human 

Research Ethics Committee (ACU HREC). After receiving official approval on 1 August 2023, 

the ethical guidelines that the committee highlighted were carefully taken on board throughout 

the study. The survey and experiment participants were thoroughly informed about the research 

processes, and the respondents were also informed that they could leave the survey and 

experiments anytime. The survey and the experiment never asked respondents about their 
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personal information, such as their names, addresses, or any sensitive information not required 

for this research. 

4.10 Conclusion 

This chapter provided an in-depth description of the methodology used in the current study. 

Therefore, this chapter elaborates on the methodology, initial measurement issues, the research 

context, the sampling frame, questionnaire development, and data collection. Following the 

standpoints of Cavana et al. (2001), Lee and Lings (2008), and Lincoln and Guba (2000), the 

current thesis adopted positivism as the fundamental paradigm and the research was designed 

as a quantitative study. Four focal constructs and two moderating variables were measured 

through two experiments (study 2) and a survey (study 3) with start-up founders as the 

participants. The research adopted self-administered surveys and used an online survey 

platform (Qualtrics) in Australia to collect data.  
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CHAPTER FIVE: ANALYSIS AND RESULTS 

This chapter presents an overview of the two experiments (Study 2) and the survey (Study 3) 

that were employed to evaluate the conceptual framework. To investigate the causal 

relationships among the constructs, the experiments employed the independent samples t-test. 

The outcomes of the experiments are succinctly summarised in this chapter. Following the 

verification of causality through the experiment, a two-phase SEM approach was employed in 

line with the methodology outlined by Gerbing and Anderson (1988) to assess the proposed 

model further. This procedure establishes a robust foundation for drawing meaningful 

conclusions about the constructs and their relationships within the proposed research model. 

5.1 Sample Demographics 

The eligibility criteria stipulated that the participants had to be at least 18 years old, be a 

founder, manager, employee, or sole trader involved in establishing the start-up, and have 

established the start-up in the last six years in Australia. These screening questions were asked 

at the commencement of the survey. The participant pool comprised predominantly females 

(60.5%). The most common age of participants fell within the 35–44 year range (30.9%). The 

diverse demographic characteristics of the sample confirmed that the study achieved a 

comprehensive representation of demographics, as reflected in Table 5.1. The recruitment of 

participants (N=311) was conducted using the Qualtrics survey platform. To conduct the 

experiments, the participants were randomly assigned to Group A (N=159) and Group B 

(N=152) for each experiment. Group A in Experiment 1 was labelled Group 1A, and Group B 

in Experiment 1 was labelled Group 1B. Both groups were presented with two scenarios, each 

followed by a series of questions where the answers were rated on a 5-point Likert scale. 
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Table 5.1: Sample Demographics 

Demographic Item Frequency Percentage 

Gender Male 123 39.5 

 Female 188 60.5 

Age 18–24 21 6.8 

 25–34 87 28.0 

 35–44 96 30.9 

 45–54 69 22.2 

 55–64 27 8.7 

 65–74 10 3.2 

 75–84 1 0.3 

 85 or older 0 0 

Education Grade 10 or lower 8 2.6 

 High school 48 15.4 

 Diploma/certificate 65 20.9 

 Bachelor or equivalent 139 44.7 

 Master or equivalent 42 13.5 

 PhD or equivalent 9 2.9 

Industry type Retail 65 20.9 

 Hospitality 33 10.6 

 Healthcare 37 11.9 

 Transportation  11 3.5 

 Travel 7 2.3 

 Entertainment 9 2.9 

 Sports 6 1.9 

 Financial services/banking 26 8.4 

 Personal services 31 10 

 Other 86 27.7 

Marketing experience No experience 31 10 

 Less than three years 54 17.4 

 3–5 years 104 33.4 

 6–8 years 47 15.1 

 9–11 years 27 8.7 

 12–15 years 13 4.2 

 15 years or over   35 11.3 

5.2 Study 2: Experimental Design 

Experimental designs can improve other research strategies (e.g., surveys) by providing a robust 

framework for establishing causal relationships and enhancing the reliability of survey findings 

(Kim et al., 2023). Experimental designs allow researchers to manipulate variables and control 

conditions to identify cause-and-effect relationships more precisely than is possible with 

observational methods alone (Macdonald et al., 2018). Therefore, two experiments were 

conducted to test the causality of constructs. Two hypotheses (H1 and H2) were examined using 

an independent samples t-test on IBM SPSS version 26. Experiment 1 aimed to examine the 
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hypothesis that hope has the potential to either enhance or diminish start-ups’ performance, and 

Experiment 2 explored the impact of resilience on start-ups’ performance.  

In the experimental phase of the study, priming techniques were used to manipulate 

participants' levels of hope and resilience. Specifically, participants were randomly assigned to 

either a high or low condition group for each emotion. For hope, participants in the high-hope 

condition were asked to recall and write about a past experience where they successfully 

overcame a significant entrepreneurial challenge and felt confident about achieving a future 

goal. This technique draws on validated hope priming protocols used in prior psychological 

experiments (e.g., Feldman & Kubota, 2015). In contrast, participants in the low-hope condition 

were asked to recall an experience where they felt uncertain or discouraged about achieving a 

goal. 

For resilience, the manipulation involved recalling and describing a past situation in which they 

either bounced back quickly after a failure (high resilience) or struggled to recover from a 

setback (low resilience). This reflective manipulation is based on established priming methods 

that activate resilience-related cognitive frameworks (Tugade & Fredrickson, 2004). 

Following the priming activity, standardised psychometric scales were used to measure both 

hope and resilience to confirm the effectiveness of the manipulations. Reliability and validity 

metrics (e.g., Cronbach’s alpha, factor loadings) were reported in the results section to confirm 

internal consistency and construct validity. 

5.2.1 Experiment 1: Hope and Performance (Group 1) 

To prime the participants, a scenario was provided to each group. For Group 1A (high hope 

scenario), the priming section was as follows: “Imagine you are the founder or manager of a 

start-up and you are facing a difficult situation, such as a financial crisis. You always devise 

multiple ways to develop and implement solutions”. Then, they were asked to write down two 



90 

 

benefits of devising multiple solutions while facing difficult situations. Afterwards, they were 

asked to show their thoughts about devising multiple solutions to help the start-up escape 

trouble. This scenario section used a 5-point Likert scale (ranging from 1 = strongly disagree 

to 5 = strongly agree). Higher average values close to 5 indicated a stronger inclination towards 

implementing various solutions, while lower values close to 1 indicated a lower inclination. 

In the next section of the experiment, to manipulate respondents, they were given the following 

scenario: “As the founder or manager of a start-up, your financial consultant has advised you 

to seek out several business partners. The suggestion was made in light of the challenging 

market conditions that have arisen due to the impact of COVID-19 on your start-up’s financial 

situation. The consultant believes that finding multiple business partners will help improve the 

performance of your start-up. You are eager to pursue this recommendation and have 

developed several robust plans to find suitable partners. You are confident that collaborating 

with business partners will help you strengthen your position in the market”. After reading the 

scenario, participants were asked to check the level of performance in their start-ups using a 5-

point Likert scale.  

In the low-hope scenario, participants assigned to Group 1B were asked to imagine a severe 

situation similar to that provided to Group 1A. They were invited to imagine that as the founder 

or manager of a start-up, they were in a difficult situation (e.g., financial crisis). However, in 

this scenario they were only keen to develop new solutions and preferred a status quo once the 

problem was resolved. They were also requested to provide two benefits in line with their given 

position. Afterwards, to check manipulation, they were asked to share their thoughts on how 

sticking with the current situation rather than creating different solutions can help the start-up 

overcome difficulties. To this end, a 5-point Likert scale (1 = strongly disagree to 5 = strongly 

agree) was used. Higher average values close to 5 indicated a stronger inclination towards 
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following current strategies, while lower values close to 1 indicated a lower inclination to 

current solutions. 

In the next section of the experiment, the following scenario was given to these respondents to 

manipulate them: “You are the founder or manager of a start-up. Your financial consultant has 

suggested that you find a new business partner. This suggestion has been made due to the 

market circumstances impacting the start-up’s financial situation after COVID-19, and the 

financial consultant thinks that finding a new business partner will help you improve your start-

up performance. However, you are not willing to devise several new plans to find business 

partners. You prefer a status quo and stick with existing solution(s) while facing challenging 

situations, believing it still helps start-ups come out of difficult conditions. You acknowledge 

that business partners can improve your position in the market without collaboration with 

business partners. This collaboration is less likely to improve your position in the market”. 

Consequently, participants were encouraged to express their views regarding the performance 

of their start-ups. To this end, a 5-point Likert scale (1 = strongly disagree to 5 = strongly agree) 

has been used. 

The results of an independent samples t-test indicated that priming and manipulation of the 

hope worked. The analysis revealed a significant effect of hope on the performance of start-ups 

(t = 3.692, p = 0.000). Participants exposed to the high-hope scenario reported significantly 

higher performance levels (M = 3.9308, SD = 0.58184) than those in the low-hope scenario 

(M = 3.6645, SD = 0.68818). These findings support the initial hypothesis that higher hope 

positively influences the performance of start-ups. 

5.2.2 Experiment 2: Resilience and Performance (Group 2) 

This experiment aimed to investigate the potential influence of resilience on the performance 

of start-ups. A brief scenario was provided to Group 2 to prime the participants. For Group 2A 
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(high-resilience scenario), the priming section was as follows: “Imagine that you are the 

founder or manager of a start-up facing an extreme crisis. You tell your colleagues they can 

bounce back by adapting to challenging circumstances”. Then, they were asked to write down 

two benefits of adaptability while facing difficult circumstances. Afterwards, they were asked 

to show how bouncing back by adapting to challenging circumstances can help the start-up get 

out of difficult circumstances. A 5-point Likert scale was used for this scenario section.  

In the next section of the experiment, these respondents were given a scenario as follows to 

manipulate them: “You are the founder or manager of a start-up. Your consultant has advised 

that your start-up needs a flexible and adaptable plan for your business (e.g., finding an 

investor to develop new processes using Artificial Intelligence, AI) in the current challenging 

circumstances after COVID-19. Without flexibility and adaptability, the start-up is likely to 

collapse. This suggestion has been made due to the difficult market circumstances impacting 

on the start-up’s situation after COVID-19. You believe flexibility and adaptability to develop 

a plan for your business (e.g., finding an investor to create new processes using AI) are the 

only ways to improve your business processes in the current challenging circumstances after 

COVID-19”. After completing the scenario task, participants were assessed to check the level 

of performance in their start-ups using a 5-point Likert scale (ranging from 1 = strongly disagree 

to 5 = strongly agree).  

In the low-resilience scenario, participants assigned to Group 2B were asked to imagine a severe 

situation similar to that provided to Group 2A. They were invited to imagine: “You are the 

founder or manager of a start-up. You encourage your colleagues to follow current plans in 

challenging circumstances”. They were also requested to provide two benefits of following 

current plans while facing difficult circumstances and show how following current plans can 

help the start-up escape trouble. To this end, a 5-point Likert scale was also used.  
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In the next section of the experiment, the following scenario was given to these respondents to 

manipulate them: “You are the founder or manager of a start-up. Your consultant has advised 

that your start-up needs a flexible and adaptable plan for your business (e.g., finding an 

investor to develop new processes using Artificial Intelligence, AI) in the current challenging 

circumstances after COVID-19. Without flexibility and adaptability, the start-up is likely to 

collapse. This suggestion has been made due to the challenging market circumstances 

impacting the start-up’s situation after COVID-19. However, you believe flexibility and 

adaptability to develop a plan for your business (e.g., finding an investor to develop new 

processes using AI) will be a considerable expense and risky move. You will prefer to stick with 

the current plan and wait for good times, after which you may employ a flexible and adaptable 

plan for your business (e.g., finding an investor to develop new processes using AI)”. 

Accordingly, participants were encouraged to express their views regarding the performance of 

their start-ups. To this end, a 5-point Likert scale (1 = strongly disagree to 5 = strongly agree) 

was used. 

The results of an independent samples t-test indicated that priming and manipulation of 

resilience were effective. The analysis revealed a significant effect of resilience on the 

performance of start-ups (t = 3.416, p = 0.001). Participants exposed to the high-resilience 

scenario reported significantly higher performance levels (M = 3.9057, SD = 0.70187) than 

those in the low-resilience scenario (M = 3.6250, SD = 0.74696). These findings support the 

initial hypothesis that higher resilience positively influences the performance of start-ups. 

Therefore, Experiment 1 yielded significant results that supported one of the survey’s 

hypotheses. The experiment found that hope leads to performance. The mean scores for hope 

were significantly higher among individuals reporting higher levels of hope than those with 

lower levels of hope. Similarly, Experiment 2 supported the idea that resilience leads to 
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performance. Individuals with greater resilience demonstrated significantly higher performance 

levels than those with lower resilience (see Table 5.2). 

Table 5.2: Summary of Results - Group A vs Group B 

 Group A (High) Group B (Low)   

 Mean Std. error Mean Std. error t statistic p-value 

Experiment 1 - Hope 3.9308 .04614 3.6645 .05582 3.692 0.000 

Experiment 2 - Resilience 3.9057 .05566 3.6250 0.6059 3.416 0.001 

Group A – High perception scenarios (N=159); Group B – Low perception scenarios (N=152) 

These findings provide empirical evidence that hope and resilience are essential factors that 

contribute to the performance of start-ups.  

5.3 Study 3: Survey 

Study 3 employed an online survey (Schaefer & Dillman, 1998) to investigate the proposed 

conceptual framework outlined in this research (Figure 1.5). The participants (N=311) consisted 

of the Australian founder, manager, employee, or sole trader who has been involved in 

establishing their start-up within the last six years. The screening questions were the same as 

for the experimental study. An external market research firm, Qualtrics, was engaged to collect 

the data from their panel to ensure the sample’s representativeness regarding demographics. 

Qualtrics sent out email invitations to potential respondents with a detailed explanation of the 

nature of the study, its purpose, ethical considerations, and a URL link to access the online 

survey. The survey included questions about participants’ perceptions, emotions, and intentions 

to capture the relevant context for the study. 

5.3.1 Reliability and Validity 

The reliability of a scale refers to how consistently it measures a concept without random errors 

across different items and over time. The most common method used to assess reliability is the 

internal consistency score method, also known as Cronbach’s alpha (Vaske et al., 2017). The 

scale is reliable if the Cronbach’s alpha score is above 0.70 (Kennedy, 2022). This study’s 
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preliminary reliability analyses (Table 5.3) showed that all scales had internal consistency 

scores higher than the minimum threshold, which indicated acceptable consistency and 

reliability. Another approach to assessing reliability is calculating composite reliability (CR). 

According to Bacon et al. (1995), the minimum composite reliability value should be 0.70. The 

current study observed that each variable employed in the research model met this threshold. 

Table 5.3: Reliability Analysis 

Construct Mean Standard deviation 
Cronbach’s 

alpha 
CR Items 

Entrepreneurial marketing  4.152 3.826 0.899 0.952 7 

Resilience 4.151 1.826 0.805 0.809 3 

Technological turbulence  3.850 2.433 0.813 0.820 4 

Performance 3.944 2.423 0.809 0.866 3 

Strategic agility 3.976 2.171 0.781 0.781 4 

Hope 3.999 1.985 0.796 0.799 3 

CR: Composite reliability 

Validity, on the other hand, examines the accuracy of the measurement in measuring the 

intended construct. It assesses whether the items effectively measure what they are supposed to 

measure (Olanipekun et al., 2022). This study conducted four validity checks: face validity, 

content validity, convergent validity, and discriminant validity. 

Face validity evaluates whether an item accurately reflects the intended construct. It involves 

comparing the definition of the construct with the items representing it. Face validity can be 

established using existing literature measures (Lobbezoo et al., 2024). This study ensured face 

validity by utilising published measures and adapting them to suit the research context (see 

Table 4.1). Content validity considers how well the items capture the domain of the construct. 

The more comprehensive the items are in measuring the content, the higher the validity. Content 

validity requires a panel of experts to confirm the adequacy of the indicators (Jordan et al., 

2024). This study pretested the measures twice to maximise face and content validity. Then, a 

pilot questionnaire was distributed to pilot test participants, who included lecturers and students 
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from different disciplines. A panel of experts, which included the supervisors, reviewed the 

survey items and deemed them suitable for capturing the intended construct.  

As Fornell and Larcker (1981) suggested, convergent validity tests a scale’s internal stability 

and the consistency of its items. It is measured by examining the average variance extracted 

(AVE), which must be over 0.50. This study conducted this test to assess convergent validity, 

and the results (Table 5.4) indicated significant t-values for items loading onto their respective 

constructs. Two additional assessments that examined the distinctiveness of different constructs 

determined discriminant validity. The first assessment, proposed by Carver et al. (1976) and 

Fornell and Larcker (1981), compared the AVE and the inter-factor correlations between pairs 

of constructs. If the average variance of each construct was more significant than its shared 

variance with any other construct, discriminant validity was achieved. Table 5.4 demonstrates 

that the squared multiple correlations were lower than the average variance explained (AVE) 

for all constructs, which confirms discriminant validity. 

Table 5.4: Fornell-Larcker Criterion  

 AVE HP ER OP SA EM TT 

HP 0.570 0.755      

ER 0.586 0.739*** 0.766     

OP 0.683 0.732*** 0.442*** 0.826    

SA 0.543 0.800*** 0.615*** 0.781*** 0.737   

EM 0.743 0.823*** 0.725*** 0.564*** 0.732*** 0.862  

TT 0.606 0.667*** 0.402*** 0.627*** 0.723*** 0.554*** 0.746 

HP=Hope, ER=Resilience, OP= Performance, SA=Strategic agility, EM=Entrepreneurial marketing, TT= 

Technological turbulence, and AVE= Average variance explained. 

The second test for discriminant validity was performed using the Heterotrait-Monotrait 

(HTMT) ratio, which must be less than 0.85 (Henseler et al., 2015). All the HTMT ratios were 

less than the required threshold. Combining the outcomes of both tests, this study can conclude 

that the constructs of the current study achieved discriminant validity (Table 5.5). 
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& Bentler, 1998). Another index, CMIN/DF (relative chi-square), measures the degree of fit 

lost when specific paths are omitted. According to general guidelines, values exceeding 2 or 3 

indicate that too many paths have been dropped (Schermelleh-Engel et al., 2003). This study’s 

measurement model yielded a significant CMIN value of 1239.543 at p < 0.000, with a relative 

CMIN/DF value of 1.928. Hu and Bentler (1998) recommend that the standard root mean square 

residual (SRMR), which quantifies the discrepancy between observed and model-implied 

correlation matrices, should ideally be less than 0.08 to indicate an acceptable model fit. In the 

present study, the SRMR value for the measurement model was calculated to be 0.061, which 

suggested a good fit. 

The Goodness of Fit Index (GFI) is a measure that assesses the extent to which a model accounts 

for the variance in the sample variance-covariance matrix. An AGFI value above 0.80 indicates 

a well-fitting model, particularly for large samples (Qureshi & Mehraj, 2022). The Adjusted 

GFI (AGFI), another measure of goodness of fit, adjusts the GFI index based on the number of 

parameters in the model. As the number of parameters decreases relative to the number of data 

points in the sample variance-covariance matrix, the AGFI value approaches the GFI value. 

The AGFI metric encourages parsimonious models and penalises overly complex models. In 

this study, the GFI/AGFI values for the measurement model were in the range. 

The Root Mean Square Error of Approximation (RMSEA) quantifies the lack of fit of a model 

compared to the saturated model. A RMSEA value of .05 or lower indicates a good fit, while a 

value of 0.08 or lower suggests an adequate fit (Browne & Cudeck, 1992). For the current 

model, the RMSEA value was calculated to be 0.055, indicating a good fit. The model fit 

summary generated by AMOS 26 is presented in Table 5.6, which provides a valuable 

assessment of the appropriateness of the measurement model. To ensure the validity and 

reliability of the survey measures for hope and resilience, established psychometric procedures 
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were followed. The constructs were measured using validated scales: Snyder et al.’s (1991) 

Hope Scale and the resilience scale from Santoro et al. (2020). Confirmatory Factor Analysis 

(CFA) was performed to evaluate model fit, with indices such as CFI (0.918), GFI (0.824), and 

RMSEA (0.055) indicating acceptable model adequacy. Internal consistency was assessed 

using Cronbach’s alpha, with both hope and resilience scales achieving high reliability (α > 

0.80). These psychometric validation steps confirm that the measures used are robust, reliable, 

and appropriate for assessing the emotional constructs central to this research. 

Table 5.6: Goodness-of-Fit Statistics  

Measure Accepted range Values achieved 

CMIN/DF > 5 1.928 

GFI 0.80 < 0.824 

AGFI 0.80 < 0.797 

CFI 0.90< 0.918 

RMSEA >0.08 0.055 

SRMR >0.08 0.061 

                         N=311 

5.3.3 Path and Slope Analysis 

Once the CFA was completed and items were determined suitable based on their inter-item 

correlations, path and slope analyses were performed to examine the hypothesised relationships 

on IBM SPSS AMOS version 26. First, the direct effects (effect of entrepreneurial marketing 

on hope, effect of entrepreneurial marketing on resilience, the direct effect of hope on the 

performance of start-ups, and the direct effect of resilience on the performance of start-ups) 

were tested (Table 5.7). Second, the moderating role of strategic agility in the relationship 

between entrepreneurial marketing and hope and the moderating role of technological 

turbulence in the relationship between entrepreneurial marketing and resilience were tested. 

Path and slope analyses confirmed only the moderating role of strategic agility (see Figures 5.2, 

5.3, and 5.4). The model parameters were estimated using the maximum likelihood (ML) 

method, which aims to maximise the likelihood of accurately predicting values for the criterion 

variable (Mardia & Marshall, 1984). The results of the path analysis are presented in Table 5.7.  
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Table 5.7: Direct Impact Results 

Hypothesis Path β Sig Support 

H1 Entrepreneurial marketing          Hope 0.637 < 0.000 Yes 

H2 Entrepreneurial marketing         resilience 0.781 < 0.000 Yes 

H3 Hope           Performance 0.429 < 0.000 Yes 

H4 Resilience               Performance 0.363 < 0.000 Yes 

 

Direct impact of entrepreneurial marketing on hope and resilience 

As indicated in Table 5.7, the regression analysis revealed a significant positive impact of 

entrepreneurial marketing on hope (β = 0.637, p < 0.000) and resilience (β = 0.781, p < 0.000), 

which indicates that increases in entrepreneurial marketing are associated with higher levels of 

hope and resilience among the founders or managers of start-ups. The direct effects of 

entrepreneurial marketing on hope and resilience and the associated 95% confidence intervals 

are displayed in Table 5.7. 

Direct impact of hope and resilience on performance  

According to the results indicated in Table 5.7, the regression analysis uncovered a significant 

positive impact of hope on performance (β = 0.429, p < .000) and a positive impact of resilience 

on performance (β = 0.363, p < .000), which indicates that an increase in performance is 

positively associated with higher levels of hope and resilience among the founders or managers 

of start-ups. The direct effects of hope and resilience on performance and the associated 95% 

confidence intervals are shown in Table 5.7. 

Entrepreneurial marketing is expected to have a direct positive effect on start-up performance 

by enhancing market orientation and customer engagement, consistent with prior studies (e.g., 

Morris et al., 2002; Miles & Darroch, 2006). Moreover, hope and resilience serve as critical 

psychological resources that mediate or moderate this relationship. For instance, hope may 

indirectly influence performance by motivating proactive goal-setting and perseverance 

(Snyder, 2002), while resilience helps entrepreneurs adapt to setbacks and sustain efforts under 
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uncertainty (Luthans et al., 2007). These findings align with recent research emphasising the 

role of positive psychological states in driving entrepreneurial success (Cardon et al., 2012; 

Shepherd & Patzelt, 2017). 

Moderating effect of strategic agility 

This study used IBM SPSS AMOS version 26 to test the moderating effect of strategic agility 

on the relationship between entrepreneurial marketing and hope (see Figure 5.1). The results 

reveal that the moderating effect of strategic agility is significant. Strategic agility increases the 

positive relationship between entrepreneurial marketing and hope (β = 0.248, t = 2.206, 

p < 0.027), which indicates that strategic agility has a positive moderating influence. The results 

of this test support Hypothesis 5. 
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Table 5.8 provides a thorough overview of the SEM results and details the acceptance and 

rejection of the study’s hypotheses. The analysis confirms the validity of hypotheses 1, 2, 3, 4, 

and 5, which demonstrate significant support within the research framework. However, the 

observed data resulted in Hypothesis 6 being rejected, as there was a lack of empirical support. 

Table 5.8: Summary of Results 

Hypothesis β Result 

H1:  Entrepreneurial marketing has a direct positive impact on the 

founder’s hope in start-ups. 
0.637 Accepted 

H2:  Entrepreneurial marketing has a direct positive impact on the 

founder’s resilience in start-ups. 
0.781 Accepted 

H3:  Founder’s hope has a direct positive impact on start-up 

performance. 
0.429 Accepted 

H4:  Founder’s resilience has a direct positive impact on start-up 

performance. 
0.363 Accepted 

H5:  Strategic agility positively moderates the relationship between 

entrepreneurial marketing and the founder’s hope 
0.248 Accepted 

H6:  Technological turbulence negatively moderates the relationship 

between entrepreneurial marketing and the founder’s resilience. 
0.044 Rejected 

 

Conclusion of path and slope analyses 

The results showed significant positive relationships between entrepreneurial marketing and 

hope. Entrepreneurial marketing also exhibited significant positive relationships with 

resilience. In addition, hope and resilience demonstrated significant positive relationships with 

start-up performance. The moderating role of strategic agility between entrepreneurial 

marketing and hope was found to be significant. However, the results revealed that the 

moderating effect of technological turbulence is insignificant.  

These findings contribute to a comprehensive understanding of the factors that influence start-

up performance and underscores the importance of entrepreneurial marketing, hope, and 

resilience in shaping start-up performance. Figure 5.4 presents the results of the SEM analysis, 

showing the accepted and rejected hypotheses.  
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2014). For the fsQCA analysis, the data were gathered from the online survey conducted in 

Study 3 to investigate the proposed conceptual framework outlined in this research. The 

participants (N=311) comprised start-up founders, managers, and sole traders who had been 

engaged in establishing a start-up in Australia within the past six years. 

This study employed the fsQCA software (version 3.0) developed by Ragin and Davey (2014). 

This widely employed software ensures the credibility of its results in business, management, 

and marketing research (Berger, 2016). As Pappas and Woodside (2021) emphasise, data 

calibration is a critical aspect of fsQCA. Data calibration is adjusting model parameters to 

ensure the model’s outputs closely match observed or real-world data. This step helps improve 

the model’s accuracy and reliability by fine-tuning inputs so the simulation or analytical model 

reflects actual system behaviour (Mendel & Korjani, 2018). The calibration process in fsQCA 

involves transforming raw numerical data into fuzzy sets that accommodate various data types, 

including dichotomous and Likert-type responses, within fsQCA. Typically, multi-item scales 

derive a single value for each case on every condition. However, alternative methods such as 

factor or Rasch scores may also be considered for their potential to better account for individual 

item effects on the construct (Brush & Soutar, 2022). Sensitivity analysis was also undertaken 

to examine the robustness of the fsQCA results. This involved adjusting the calibration 

thresholds slightly and testing whether the configurations and core conditions leading to high 

start-up performance remained stable. The consistency and coverage scores of the solutions 

were checked under these alternate calibration settings to ensure that the findings were not 

overly dependent on arbitrary threshold choices. The stability of the solutions confirmed that 

the core results were not sensitive to minor variations, thereby strengthening the reliability of 

the configurations derived (Drăgan et al., 2023). 



107 

 

The transformation process is crucial, and while fsQCA software can perform this 

automatically, direct calibration is recommended. Theoretical considerations should inform the 

choice of calibration thresholds, as these decisions can significantly impact on the results 

(Thiem, 2014). Direct calibration entails selecting three qualitative breakpoints that define the 

membership level in the fuzzy set for each case: full membership, full non-membership, and 

the crossover point that reflects maximum ambiguity (Mendel & Korjani, 2018).  

Researchers must choose these values using original scale values as thresholds or by calculating 

percentiles. For example, the suggested thresholds for a 5-point Likert scale are four, three, and 

two (Pappas & Woodside, 2021). The calibration process begins by regulating data into fuzzy 

sets that define cases as completely in, completely out, or in-between specified sets. In this 

research, the values of the research variables were assessed on a 5-point scale into fuzzy set 

membership scores ranging from 1.00 (full membership) to 0 (full non-membership). This study 

used the direct method (Ragin, 2009) and drew on researcher-specified threshold qualitative 

anchors to determine full membership (maximum threshold), the crossover point, and full non-

membership (minimum threshold). Evaluation of the three qualitative anchors for each variable 

came from Andrews et al. (2016), Pappas et al. (2016), and Pappas and Woodside (2021). This 

study involved the identification of the 5th percentile (minimum threshold), 95th percentile 

(maximum threshold), and 50th percentile (crossover point) values. First, the average of each 

item was taken as the initial data for each variable. Second, three anchor points needed to be 

identified: the total membership value (1), the crossover point (0.5), and the total non-

membership value (0). The membership degree of the calibrated set was between 0 and 1 and 

is summarised in Table 5.9.  

Table 5.9: Calibrations and Descriptive Statistics  

Constructs 

Fuzzy set calibration 

Mean S.D Min Max 
Fully-in 

Cross-

over 

Fully-

out 
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EM 0.95 0.50 0.05 0.5817197 0.2447517 1 5 

HP 0.95 0.50 0.05 0.5606688 0.2512856 1 5 

ER 0.95 0.50 0.05 0.5801274 0.2577932 1 5 

SA 0.95 0.50 0.05 0.5588217 0.2707025 1 5 

TT 0.95 0.50 0.05 0.5800318 0.2510469 1 5 

OP 0.95 0.50 0.05 0.5811465 0.2591583 1 5 

N=311 

EM=Entrepreneurial marketing, HP=Hope, ER= Resilience, SA=Strategic agility, OP= Performance, and 

TT= Technological turbulence. 

Analysis of necessary conditions  

The next phase involved evaluating the presence of a necessary condition or configurational 

elements. This analysis determined whether a single condition consistently appears or 

disappears when the outcome is present or absent. A condition is necessary when its consistency 

score surpasses 0.80 (Ragin, 2009). The necessity analysis assesses the proportion of fuzzy set 

scores in a condition (across all instances) that are equal to or lower than the equivalent scores 

in the outcome (Llanos-Contreras et al., 2020). This analysis evaluated one outcome variable, 

the performance of start-ups, and five antecedents (EM, HP, ER, TT, SA). The results presented 

in Table 5.10 show the necessary conditions for achieving the outcome. According to Pappas 

et al. (2020), conditions that exceed the 0.8 consistency threshold are necessary, and conditions 

that meet the 0.65 consistency threshold are sufficient.  

Table 5.10: Necessary Condition Analysis Results  

Configurational 

element Consistency Coverage 

EM 0.852915 0.852076 

HP 0.839106 0.869753 

ER 0.820199 0.821642 

SA 0.842996 0.876675 

TT 0.85719 0.858838 

EM=Entrepreneurial marketing, HP=Hope, ER= Resilience, SA=Strategic agility, and TT= Technological 

turbulence. 

The findings in Table 5.10 reveal that the consistency levels for all causal conditions exceeded 

0.8. Therefore, all causal conditions are typically considered necessary for start-up 
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any solution while excluding peripheral conditions. However, this approach necessitates 

simplifying the assumptions regarding unpopulated truth table rows and may incorporate 

solutions with limited cases regardless of their empirical plausibility (Schneider & Rohlfing, 

2016). In the intermediate solution, additional conditions are included in cases that are 

consistently associated with the outcome, but this inclusion may require the counterfactuals that 

are consistent with the empirical findings but not with the theoretical knowledge to be 

overlooked (Greckhamer et al., 2018). These additional conditions, often termed peripheral, 

form a subset of the parsimonious solution. A solution that incorporates both core and 

peripheral conditions is generally preferred as it provides a more comprehensive understanding 

of the findings (Fiss, 2011). This intermediate solution is the focus of this analysis. Table 5.11 

showcases the outcomes concerning the performance of start-ups that are implied by Ragin’s 

(2009) notations.  

Table 5.11: Intermediate Solution Results 

Solutions 

 

Elements 

Hopeful founders Resilient founders Agile entre-

preneurial 

marketers 

Tech-friendly 

founders 

EM       

HP                   ⊗    

ER               ⊗      

TT                       

SA                 ⊗  ⊗   

Consistency 0.923 0.898 0.865 0.854 0.912 0.858 

Raw coverage 0.470 0.465 0.469 0.456 0.785 0.857 

Unique coverage 0.002 0.002 0.002 0.002 0.030 0.061 

Overall solution coverage 0.936      

Overall solution consistency 0.812      

Note: *Black circles indicate the presence of a condition, and circles with “X” indicate its absence. Blank spaces 

indicate “do not care”. EM=Entrepreneurial marketing, HP=Hope, ER=Resilience, SA=Strategic agility, 

TT=Technological turbulence, and OP=Performance  

The next step in the analysis involved the identification of causal recipes that are sufficient for 

start-up performance. This was done using a truth table analysis, which is a method that can 

present the results clearly and well-structured. Following Ragin and Fiss (2008), each column 
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in Table 5.11 represents a configuration of conditions that lead to the start-up performance. The 

large circles indicate core elements, while the small circles represent peripheral elements. A 

full circle indicates the presence of the element in the combination, and a crossed-out circle 

indicates its absence in the causal condition. The consistency scores for the solutions are above 

the suggested cut-off value of 0.8 (Legewie, 2013), and therefore, the models based on these 

four configurations are fully specified. The overall solution coverage presents the percentage 

of memberships in the outcome that the complete solution can explain; the extent to which these 

configurations consistently lead to high quality can be reflected by the overall solution 

consistency (Ragin, 2009). In Table 5.11, the overall solution coverage shows that the complete 

solution can capture 93.6% of high start-up performance. In contrast, overall solution 

consistency shows that the four configurations consistently explain 81.2% of high start-up 

performance.  

The proposed framework demonstrates a consistency that surpasses 0.80 across the 

intermediate solution and its subsets, with an overall consistency of 0.812, given the distinct 

criteria that characterises each of the four configurations and multiple satisfactory solution 

paths (Fiss, 2011). Hope and resilience appear as core conditions in two of the four 

configurations. Technological turbulence and strategic agility are peripheral conditions in only 

one of the four configurations. These findings underscore how fsQCA analysis demonstrates 

causal relationships among variables in some configurations while remaining disconnected in 

others. As per Ragin’s (2009) recommendations, an overall solution coverage score of 0.936 

indicates that the four causal condition configurations for antecedents can explain 93% of the 

performance of start-ups. As a result, the fsQCA identifies four configurations of start-up 

founders that enhance performance: 

• Hopeful start-up founders: Founders with a high level of hope, which positively 

impacts on performance. 



112 

 

• Resilient start-up founders: Founders who demonstrate adaptability, perseverance, 

and the ability to overcome challenges while maintaining commitment to their start-

up. 

• Agile entrepreneurial marketers: Founders who quickly adapt their marketing 

strategies to dynamic market conditions by leveraging resources and innovative 

approaches for growth. 

• Tech-friendly founders: Founders who embrace emerging technologies, adapt 

strategies to tech-driven changes, and foster a culture of continuous innovation and 

learning. 

The fsQCA analysis results reveal that different configurations of these factors can be equally 

effective, depending on the context. Regarding sectoral application, it is reasonable to infer that 

tech start-ups may rely more heavily on hope and strategic agility (Sreenivasan & Suresh, 

2024). These firms often operate in fast-paced, uncertain environments that require continuous 

innovation, rapid iteration, and forward-looking optimism to drive growth and navigate 

volatility. The fsQCA findings support this interpretation, which shows strategic agility and 

hope as prevalent conditions in some high-performance configurations. Tech start-ups benefit 

from the ability to pivot, adapt quickly to new technologies, and sustain hopeful outlooks in the 

face of failure or rapid change. Conversely, start-ups, which may face less technological 

turbulence but more pressure from customer service and operational efficiency, might 

emphasise resilience and strong customer relationships. The presence of resilience in at least 

one fsQCA configuration indicates its value in contexts where persistence, day-to-day problem-

solving, and sustained customer engagement are key to performance.  

While most of the findingsThe SEM results showed significant positive relationships between 

entrepreneurial marketing and hope, as well as relationships between entrepreneurial marketing 

and resilience. Hope correlates positively with start-up performance. The moderating role of 
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strategic agility between entrepreneurial marketing and hope was significant, and technological 

turbulence had no moderating impact on the entrepreneurial marketing–resilience interlink. 

These findings contribute to a comprehensive understanding of the factors that influence start-

up performance and underscore the importance of hope, resilience, and strategic agility in 

shaping start-up performance.   

Based on the findings from the fsQCA analysis, several key conclusions can be drawn about 

the factors that influence start-up performance. First, hope emerged as a significant factor, as it 

was present in one of the four configurations that explain start-up performance, which suggests 

that hope plays a crucial role in start-up performance. Similarly, resilience appeared in one of 

the four configurations. Additionally, combined with entrepreneurial marketing, strategic 

agility emerged as a prevalent factor, as it was more frequently present than absent, which 

indicates its significance in shaping start-up performance. Furthermore, the analysis revealed 

that hope, resilience, and strategic agility exhibited variability in their influence on start-up 

performance, with their presence or absence dependent on their interaction with other factors, 

which highlights the rigorous need for actual plans and strategies for start-ups to employ hope 

and resilience in their performance improvement strategies.  

This study adopts both SEM and fsQCA to provide a comprehensive and multidimensional 

understanding of the research problem. The results for the fsQCA analysis underscore the 

complexity of the factors that affect start-up performance that were identified in the SEM 

analysis. While the SEM provided insights into the direct relationships between variables and 

their effects on start-up performance, the fsQCA offered a deeper understanding of the complex 

configurations of factors that lead to higher start-up performance. SEM was used to test the 

hypothesised relationships between entrepreneurial marketing, hope, resilience, and start-up 

performance, offering insights into the directionality and strength of these linear associations. 
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However, relying solely on SEM may overlook the combinatorial nature of causal conditions 

that are often present in real-world entrepreneurial contexts (Skarmeas et al., 2016). To address 

this limitation, fsQCA was employed as a complementary method to uncover equifinal 

configurations and distinct combinations of conditions that can lead to high start-up 

performance. This approach captures the complexity and asymmetry of causal relationships, 

revealing, for example, how different blends of emotional traits and strategic behaviours may 

compensate for one another across industries or firm types. By integrating both approaches, a 

comprehensive understanding of the multifaceted nature of start-up performance can be 

achieved, and targeted strategies for promoting start-up performance use can be identified. A 

summary of the SEM and fsQCA findings are provided in Table 5.12.  

Table 5.12: Summary of SEM-fsQCA Approach  

SEM approach fsQCA approach 

Entrepreneurial marketing has a direct positive 

impact on the founder’s resilience.  

Entrepreneurial marketing is more frequently absent than 

present when explaining the performance. 

Hope has a direct positive impact on 

performance. 

The founder’s hope firmly explains performance in one 

out of four configurations.  

The founder’s resilience has a direct positive 

impact on performance. 

The founder’s resilience firmly explains performance in 

one out of four configurations.  

Strategic agility strengthens the positive 

relationship between entrepreneurial marketing 

and hope.  

Strategic agility firmly explains start-ups’ performance 

when combined with entrepreneurial marketing, as both 

appear jointly in one out of four configurations. 

Entrepreneurial marketing has a direct positive 

impact on the founder’s hope and resilience. 

Entrepreneurial marketing firmly explains start-ups’ 

performance when combined with strategic agility.  

Technological turbulence does not moderate the 

relationship between entrepreneurial marketing 

and hope.  

Technological turbulence is more frequently absent than 

present when explaining the performance (one out of 

four configurations).  

 

5.5 Conclusion  

This chapter presented the analytical methods of t-tests, SEMs, and fsQCAs. These methods 

were employed to better understand the role of entrepreneurial marketing and related 

constructs in shaping start-up performance. In scenario-based experiments, t-tests revealed 

differences between different groups of participants, which provided insights into the influence 
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of hope and resilience on start-up performance. The SEM considered the complex relationships 

between various constructs to analyse the factors that affect start-up performance, and the 

fsQCA identified the essential conditions and solutions that influence start-up performance, as 

depicted in Figure 5.6.  

Figure 5.6: Overview of Three Studies and fsQCA 
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CHAPTER SIX: DISCUSSION, CONTRIBUTIONS, AND 

CONCLUSION  

This thesis covered a wide range of aspects. After introducing and outlining the fundamental 

elements in Chapter One, the SLR that focused on entrepreneurial marketing–performance 

relationships was presented in Chapter Two. Chapter Three discussed relevant theories, 

entrepreneurial marketing, hope, resilience, strategic agility, technological turbulence, and 

performance, before presenting a conceptual model. Chapter Four provided a detailed account 

of the rigorous data collection and analysis methods, and Chapter Five presented the analyses 

and results of the survey, experiments, and fsQCA. According to the findings of this study, 

hope and resilience are significant factors in translating entrepreneurial marketing to 

performance, which indicates their importance in shaping start-up performance. This chapter 

first provides a discussion of the findings of the research, followed by a clear explanation of 

the theoretical and managerial implications. It then discusses the limitations of the research 

and the potential for future studies.  

6.1 Discussion  

This thesis employed three studies to answer the research questions and achieve its research 

objectives: an SLR, experiments, and a survey. It also undertook the post-hoc analysis: fsQCA. 

The SLR was carried out to answer the first research question (NRQ1). It aimed to identify the 

gaps in the literature and advance the literature on the mediating role of positive emotions (i.e., 

hope and resilience) in the relationship between entrepreneurial marketing and start-up 

performance. To support the second research question (NRQ2), the experiments demonstrated 

the causal impact of hope and resilience on start-up performance. Additionally, the survey that 

was conducted aimed to develop and test the nomological network of constructs, including 

entrepreneurial marketing, hope, resilience, strategic agility, technological turbulence and 
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performance, specifically in the context of Australian start-ups, which addressed the third 

research question (NRQ3). Lastly, to address the fourth research question, the study employed 

an fsQCA to identify different types of founders (based on positive emotions) that affect start-

up performance (NRQ4). Table 6.1 provides a condensed overview of the research aims, key 

findings, and theoretical contributions.  

Table 6.1: Overview of the Research  

Research aims Key findings Theoretical contributions 

 Study One  

This SLR is to comprehensively 

understand how prior studies 

have approached the 

entrepreneurial marketing–

performance relationship. 

It synthesised 80 empirical 

research papers from 1997 to 

2024 using bibliometric 

tools. 

The current SLR suggests several future 

research gaps in the start-up context, 

highlighting positive emotions and 

multiple methods: SEM, experiment, and 

fsQCA.  

 Study Two  

This experiment examined 

the causal relationship to 

determine whether hope 

directly impacts start-up 

performance.  

T-tests support this 

experiment and propose that 

hope directly impacts start-

up performance. 

The results of this study developed the 

broaden-and-build theory. Accordingly, 

higher levels of hope can generate higher 

performance due to the positive 

experience that start-up founders receive 

from hope. 

This experiment examined the 

causal relationship and 

determined whether resilience 

directly impacts start-up 

performance.  

T-tests support the 

hypothesis that resilience 

directly impacts start-up 

performance. 

According to the broaden-and-build theory 

of positive emotions, higher levels of 

resilience could generate higher 

performance levels due to the positive 

emotions that start-up founders experience 

from resilience. This study developed this 

theory. 

 Study Three  

This hypothesis examines 

whether entrepreneurial 

marketing positively impacts 

hope in start-up founders.   

Path analysis supports this 

impact.  

The positive impact of entrepreneurial 

marketing on hope provides development 

for appraisal theory.   

This hypothesis examines 

whether entrepreneurial 

marketing positively impacts 

start-up founders’ resilience.   

Path analysis supports this 

impact.  

The positive impact of entrepreneurial 

marketing on resilience provides 

development for appraisal theory.   

This hypothesis examines 

whether hope positively 

impacts start-up performance.   

Path analysis supports this 

impact.  

The positive impact of hope on start-up 

performance provides development for the 

broaden-and-build theory of positive 

emotions.   

This hypothesis examines 

whether resilience positively 

impacts start-up performance.   

Path analysis supports this 

impact.  

The positive impact of the founder’s 

resilience on start-up performance 

provides development for the broaden-

and-build theory of positive emotions.   

This hypothesis examines 

the positive moderating 

Path analysis shows that 

strategic agility positively 

Positive moderation of strategic agility in 

the relationship between entrepreneurial 
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Research aims Key findings Theoretical contributions 

role of strategic agility in 

the entrepreneurial 

marketing–hope 

relationship. 

moderates the relationship 

between entrepreneurial 

marketing and hope.  

marketing and hope develops the 

contingency theory.   

This hypothesis examines the 

moderating role of 

technological turbulence in the 

relationship between 

entrepreneurial marketing and 

resilience.  

Path analysis shows that the 

negative moderation of 

technological turbulence is 

insignificant.  

More investigation is needed to determine 

whether negative moderation of 

technological turbulence in the 

relationship between entrepreneurial 

marketing and resilience in a start-up 

context is possible.  

This thesis conducted an SLR to understand the entrepreneurial marketing–performance 

relationship and analysed 80 empirical research papers that have been published over the last 

27 years. It identified the recent trends in relevant publications and developed a research model 

using commonly recognised factors such as mediators and moderators, and it identified gaps 

in the current literature when exploring the role of hope and resilience.  

To investigate the causal relationships among the constructs, two experiments were employed. 

Using the independent samples t-test, the experiments found that hope and resilience 

significantly contribute to start-up performance. Individuals with higher levels of hope and 

resilience demonstrated better performance compared to those with lower levels of hope and 

resilience, which provided empirical evidence of their importance in start-up success. 

After confirming causality through the experiment, a two-phase SEM approach was used to 

further evaluate the proposed model (Figure 1.5) and test the hypotheses. The results of the 

SEM supported H1, which states that there is an impact of entrepreneurial marketing on hope. 

The research broadened the scope of the appraisal theory by approaching hope in start-up 

founders. In line with the findings of Ho et al. (2022) and Remmang (2024), this finding 

highlighted that marketing strategy in start-ups is influenced by founders’ understanding, 

evaluation, and interpretation of entrepreneurial marketing (including customer intensity, 

opportunity focus, and value creation). In this case, entrepreneurial marketing creates a positive 

perception of the start-up, which can contribute to developing hope in start-up founders. 
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Therefore, by applying entrepreneurial marketing, the start-up founder will feel hopeful.  

The SEM also supported H2, which aligns with Horneber (2022) and Nayak and Panigrahi 

(2018), who claim that entrepreneurial marketing is essential in start-up contexts as it fuels 

start-ups to create value, be proactive, focus on customers, and react innovatively. 

Entrepreneurial marketing will also enhance confidence through customer satisfaction 

(Yusendra et al., 2020), and applying entrepreneurial marketing will result in a positive 

evaluation by customers. Building on appraisal theory (Roseman et al., 1990), this positive 

feedback from the customer side will improve the founder’s resilience in the start-up context. 

Therefore, entrepreneurial marketing can enhance resilience by growing customers’ positive 

feedback and loyalty. Specifically, the direct effect of entrepreneurial marketing on hope was 

found to be significant, supporting prior findings by Ho et al. (2022), who noted that marketing 

strategies can shape founders’ psychological orientations and future expectations. Similarly, 

the direct impact of entrepreneurial marketing on resilience aligns with the conclusions of 

Yusendra et al. (2020), which suggested that proactive and innovative marketing can foster 

emotional strength in uncertain environments. 

H3 was also supported, which aligns with the results of Barrios et al. (2019) and Chak et al. 

(2022) that found a positive association of hope with performance in a start-up context. Based 

on the broaden-and-build theory of positive emotions (Fredrickson, 2004), founders with 

higher levels of hope are more inclined to set new objectives (goals), are often highly motivated 

(agency), stay focused, adapt to changing circumstances, and work towards achieving success 

(pathway). Thus, founders with higher levels of hope have more capabilities, such as defining 

clear goals, being motivated and energetic, and thinking practically. These capabilities and 

positive mindsets contribute to the start-up’s higher performance, as supported by the fsQCa 

and the experiments.  
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The indirect effects were also clarified. Entrepreneurial marketing influenced start-up 

performance indirectly through hope and resilience. This mediating role of hope is consistent 

with Barrios et al. (2019), who highlighted that hopeful founders tend to set clearer goals and 

maintain motivation, which enhances overall performance. Likewise, the mediating role of 

resilience resonates with Casprini et al. (2022), who found that resilient founders adapt more 

effectively to market disruptions and setbacks, contributing to higher performance outcomes. 

The results of the path analysis, fsQCA, and the experiments supported H4, which 

hypothesised a positive impact of founders’ resilience on performance. This means that when 

a start-up’s resilience evaluation is positive, its performance will be positively influenced. The 

broaden-and-build theory of positive emotions (Fredrickson, 2004) supports this, and there is 

supporting evidence from such studies as Aldianto et al. (2021) and Casprini et al. (2022). This 

result suggests that evaluating resilience in harsh situations could be a relevant factor for 

improving performance in a start-up context. According to Kazancoglu et al. (2022), resilient 

founders possess strong problem-solving and decision-making skills that allow them to 

effectively analyse complex situations, identify potential solutions, and make informed 

decisions under pressure, which positively impacts the start-up by enabling efficient problem 

resolution, strategic planning, and effective resource allocation. Additionally, resilient 

founders are not easily discouraged by setbacks or failures but use them as learning experiences 

and stepping stones toward success (Aldianto et al., 2021). This perseverance fosters a culture 

of continuous improvement, encourages resilient thinking, and maintains a long-term focus on 

achieving higher performance. 

The results of the data analysis supported H5, which proposed that strategic agility moderates 

the impact of entrepreneurial marketing on hope in start-up founders. This finding offers an 

opportunity to explore potential explanations for this outcome. As Nurjaman et al. (2021) 

emphasise, strategic agility empowers start-up founders to efficiently allocate resources, 
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pursue opportunities, and adapt to market changes. Combined with entrepreneurial marketing, 

strategic agility enables founders to set clear strategic goals, innovate, and form partnerships, 

which ensures alignment with the start-up’s vision and responsiveness to external shifts 

(Ahammad et al., 2021; Doz, 2020). This dynamic interaction facilitates flexibility in adjusting 

strategies, maintaining momentum towards goals, and seizing emerging opportunities. 

Moreover, strategic agility aids in risk management and aligns with the hopeful outlook of 

start-up founders, which enables them to take calculated risks while mitigating potential 

adverse impacts (Nurjaman et al., 2021).  

Further, start-ups that employ entrepreneurial marketing often possess a defined vision that 

aligns strategies and resource allocation with optimistic expectations, aided by strategic agility. 

Leveraging this hopeful mindset, founders capitalise on the responsiveness facilitated by 

strategic agility, which ensures the venture remains on course towards its goals (Doz, 2020). 

While most of the findings aligned with theoretical expectations and prior literature, this thesis 

also encountered an unexpected result: the hypothesised negative moderating effect of 

technological turbulence on the relationship between entrepreneurial marketing and resilience 

(H6) was not supported. Contrary to expectations based on contingency theory, which posits 

that turbulent environments may weaken firm capabilities, the analysis suggested that start-ups 

remained resilient even in high-tech turbulence contexts. There could be two reasons for this 

result. The first reason is that start-ups are often well-equipped with advanced technology 

knowledge, which positions them to navigate and leverage the dynamic technological 

landscape effectively. The surveyed start-ups may already possess a high degree of 

technological adaptability and digital competence, enabling them to convert turbulence into 

opportunity rather than disruption. Also, entrepreneurial marketing enables them to be 

proactive, innovative, and risk-oriented (Cavicchioli & Kocollari, 2021), which means they 

can quickly adapt their strategies to technological shifts and foster innovation in product 
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development and customer engagement. By continuously monitoring technological trends and 

integrating applicable platforms into their marketing efforts, start-ups can stay ahead of 

disruptions and capitalise on new opportunities (De Faria et al., 2021). This synergy between 

technological knowledge and entrepreneurial marketing ensures start-ups thrive and are 

resilient in technological turbulence. The second reason is that, according to Lengnick-Hall 

and Beck (2016), intelligent use of entrepreneurial marketing can provide capacities like the 

swift adaptation of knowledge, strategies, and business models to respond effectively to 

shifting conditions for start-ups. This occurs because the practical application of 

entrepreneurial marketing (especially proactiveness and resource leverage) empowers start-

ups to navigate resource constraints and endure and resist turbulences. The proactive 

adjustment to changing conditions facilitated by entrepreneurial marketing in such contexts 

will enable start-ups to respond effectively to environmental changes and maintain resilience 

(Farid & Widjaja, 2021). Further, entrepreneurial marketing, particularly its emphasis on 

innovation, may act as a buffer and allow start-ups to navigate turbulent environments with 

greater agility and resourcefulness. These anomalies point to the need for future research to 

explore boundary conditions, such as digital maturity or market orientation, which may 

moderate the impact of turbulence. Therefore, the negative moderating impact of technological 

turbulence on the relationship between entrepreneurial marketing and resilience would be less.  

Alongside traditional statistical methods like SEM, the current thesis also deployed an fsQCA 

to analyse the configurations of the conditions, entrepreneurial marketing, hope, resilience, 

strategic agility, and technological turbulence that influence start-up performance. The fsQCA 

identified four configurations of start-up founders that enhance performance. Configuration 

one, ‘hopeful start-up founders’, suggests the presence of hope-related factors in improving 

start-up performance, which considers that they impact and improve performance because they 

possess a high level of hope. Configuration two, ‘resilient start-up founders’, reflects a group 
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of founders who consistently demonstrate adaptability, perseverance, and the ability to 

navigate and overcome challenges and setbacks while maintaining a clear vision and 

unwavering commitment to their start-up performance. Configuration three, ‘agile 

entrepreneurial marketers’, demonstrates a group of start-up founders who swiftly adapt their 

marketing strategies to dynamic market conditions by leveraging resources and innovative 

approaches to seize opportunities and drive growth effectively. The last configuration, ‘tech-

friendly founders’, reflects those who proactively embrace and integrate emerging 

technologies, swiftly pivot strategies in response to tech-driven market changes, and foster a 

culture of continuous innovation and learning within their start-up.  

While this study did not disaggregate findings by specific industries due to sample size 

constraints, the fsQCA results suggest that different types of start-ups may follow distinct 

configurational paths to achieve high performance. For example, tech-friendly start-up 

founders are more likely to operate in volatile environments, requiring high levels of strategic 

agility and hope to innovate rapidly and adapt to constant technological shifts. In this context, 

entrepreneurial marketing combined with founder hope and agility forms a strategic 

configuration that supports proactive exploration and rapid iteration. In contrast, retail start-

ups often face challenges related to customer retention, supply chain management, and local 

market competition. These businesses may rely more heavily on resilience and strong customer 

relationships, supported by entrepreneurial marketing strategies focused on community 

engagement, service responsiveness, and customer loyalty. Thus, a different fsQCA 

configuration that highlights resilience and customer-centric marketing may better predict 

performance for retail ventures. 

To strengthen the critical depth of the discussion and engagement with counterarguments, this 

thesis acknowledges potential alternative explanations that may influence start-up success 

beyond the internal constructs of entrepreneurial marketing, hope, and resilience. One key 
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external factor is the broader economic environment, including variables such as inflation, 

market uncertainty, government regulations, and industry-specific conditions . These external 

forces can significantly affect access to capital, customer demand, and operational stability, 

which in turn may shape both the perceived effectiveness of marketing strategies and the 

emotional responses of start-up founders (Jifri et al., 2016). While this study focused on 

internal psychological and strategic factors, it recognises that economic and policy contexts 

may also moderate or mediate the relationships examined. 

Additionally, it is possible that certain unmeasured organisational or contextual factors, such 

as team dynamics, prior business experience, or access to social capital, could influence the 

observed outcomes. These factors may interact with entrepreneurial marketing practices and 

emotional states to amplify or suppress their impact on performance (Baranowska-Prokop & 

Duliniec, 2020). While controlling for all such variables was beyond the scope of the current 

study, their potential influence is acknowledged. Future research is encouraged to explore these 

dimensions using more complex, longitudinal, or mixed-method approaches to provide a more 

comprehensive view of start-up success drivers in dynamic environments. 

6.2 Theoretical Contributions  

The study makes noteworthy theoretical contributions to the literature by incorporating 

positive emotions into the entrepreneurial marketing–performance relationships. First, the SLR 

identified critical gaps and inconsistencies in the existing literature on the entrepreneurial 

marketing–performance relationship. By synthesising insights from 80 empirical studies, the 

SLR consolidated existing knowledge and paved the way for future research by offering a 

refined theoretical framework and highlighting critical areas for further inquiry. While scholars 

have relied on the resource-based view (Crick et al., 2023; Deku et al., 2023), entrepreneurial 

marketing theory (Bachmann et al., 2021), and effectuation theory (Alqahtani et al., 2022), the 

SLR proposed the merging of emotional theories to provide more holistic insights. Based on 
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the SLR results for considering hope and resilience as mediators, this research applied the 

appraisal theory and the broaden-and-build theory of positive emotions, which have yet to be 

used in entrepreneurial marketing–performance relationship literature. The employment of 

these theories has provided valuable insights into the role of cognition-based affective factors 

(i.e., hope and resilience) in motivating founders to enhance performance.  

Second, this research advances the appraisal theory, which proposes evaluations of activities 

(e.g., entrepreneurial marketing) rather than activities per se to determine whether an emotion 

(e.g., hope and resilience) will be felt (Roseman et al., 1990). Prior research has expanded on 

the appraisal theory by integrating various additional variables such as social emotions (La 

Barbera et al., 2022), marketing medium (Wu, 2018), and narrative persuasion (Hamby & 

Jones, 2022). However, there needs to be more investigation that explicitly focuses on the role 

of entrepreneurial marketing in improving hope and resilience within the start-up context, 

which underscores the distinctiveness of this research.  

Third, this research advances the broaden-and-build theory of positive emotions (Fredrickson, 

2004) by highlighting the role of hope and resilience in the start-up context. This theory 

explains how hope and resilience motivate founders to find ways to uplift performance in their 

start-ups. Previous researchers have attempted to advance the broaden-and-build theory of 

positive emotions by incorporating stress-related variables (Denovan & Macaskill, 2017) and 

gratitude (Xiang & Yuan, 2021). However, these studies have yet to investigate the influence 

of hope and resilience on performance. Start-up founders who exhibit hopeful behaviour tend 

to broaden their thought–action repertoires, which fosters the development of various 

psychological capabilities, as Fredrickson (2004) suggested. This argument is supported by 

Ohlies (2018), who notes that founders with higher levels of hope are inclined to set new goals, 

explore novel strategies, and pursue growth opportunities. Their hopeful outlook drives 
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motivation and persistence, which enables them to overcome challenges and setbacks, stay 

focused, adapt to changing circumstances, and work towards achieving success to ultimately 

positively impact the start-up’s performance. Hence, this research has expanded our 

understanding of positive emotions by demonstrating that start-up performance is influenced 

by hope and resilience.  

Fourth, this thesis enriches contingency theory by identifying additional factors (e.g., strategic 

agility) that moderate the relationship between entrepreneurial marketing and hope among 

start-up founders. Fifth, this study takes a fresh perspective and diverges from previous 

research that predominantly perceives hope as a motivational force linked to set goals (Chen 

et al., 2020; Zhong et al., 2021). This study conceptualises the founder’s hope and resilience 

as emotional responses to entrepreneurial marketing. This unique approach reveals the impacts 

of entrepreneurial marketing as a determinant of hope and resilience, which sets it apart from 

past research that mainly defines hope and resilience as a combination of beliefs, cognitions, 

and motivations, or a blend of these cognitive factors (Hu et al., 2021; Pleeging & Burger, 

2020).  

Lastly, this study stands out as one of the pioneers in applying the SEM-FsQCA hybrid 

approach to understand entrepreneurial marketing–performance relationships. While 

researchers like Drăgan et al. (2023), Sisu et al. (2024), and Suder (2023) have used the SEM-

FsQCA approach, this study extended this methodology to define the clusters based on 

emotional factors in entrepreneurial marketing and start-up performance relationships.  

6.3 Managerial Contributions  

In addition to its substantial contribution to knowledge, this research carries significant 

practical implications for start-up founders and policymakers. The practical contributions of 

this SLR have significant relevance for business practitioners, particularly entrepreneurs and 
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founders of small and medium-sized enterprises (SMEs). This review aids entrepreneurs in 

identifying and navigating positive emotion mechanisms that are associated with start-up 

performance within the context of entrepreneurial marketing. By fostering an awareness of 

how emotional factors such as hope and resilience can influence start-up outcomes, 

entrepreneurs are better positioned to make informed decisions that mitigate risks. This 

proactive stance enhances their ability to capitalise on positive emotions and provides a 

strategic roadmap for achieving sustained performance by incorporating hope and resilience in 

entrepreneurial marketing practices.  

The overall findings of this study suggest that entrepreneurial marketing can enhance start-up 

performance by incorporating positive emotions. This insight provides valuable guidance for 

managers and founders of start-ups in multiple aspects. First, nurturing a culture of hope within 

start-ups can yield significant managerial benefits (Barrios et al., 2019). Start-up founders and 

managers should actively cultivate an environment where entrepreneurial team members 

maintain positive expectations for the future despite uncertain and turbulent situations. This 

can be achieved by recognising and celebrating achievements, promoting a healthy work-life 

balance, and encouraging collaboration and teamwork. For instance, implementing regular 

team-building activities and offering flexible working hours can make employees feel valued 

and supported, which increases their overall satisfaction and hope for the future within the 

company. Furthermore, providing opportunities for professional growth can significantly 

enhance employees’ hope. For example, Canva, an Australian graphic design platform, 

leveraged creative marketing campaigns and user-centric approaches to gain rapid traction. 

The success of these marketing efforts instilled hope in the founders and drove their ambition 

to expand globally and continuously innovate their product offerings. Another concrete 

example is Atlassian, a start-up that became a global software giant. The company’s 

entrepreneurial marketing strategies of direct customer engagement and innovative product 
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launches fostered a strong sense of hope among its founders and team. This hope translated 

into a resilient and optimistic mindset that enabled them to navigate challenges and stay 

focused on long-term growth.  

Second, given the unpredictable business landscape during environmental turbulences such as 

economic inflation and supply chain disruptions, building the founder’s resilience is paramount 

for start-ups. According to Petrylaite and Rusk (2021), start-up founders should invest in 

entrepreneurial marketing initiatives to develop resilience among managers and team 

members. This could involve fostering a culture of innovation and adaptability, encouraging 

continuous feedback, and learning from customers (Zareimatin et al., 2014) to pivot and meet 

market demands quickly. In addition, regular team meetings that offer regular feedback, peer 

support groups, and social events can help build strong interpersonal connections and a sense 

of belonging that make employees feel more secure in their roles. In this regard, mental health 

support explicitly tailored to the challenges faced by entrepreneurs is essential. Offering 

accessible counselling and psychological services can help founders manage stress and 

maintain emotional balance. Public awareness campaigns should also be promoted to reduce 

the stigma surrounding mental health issues in the entrepreneurial ecosystem, encouraging 

founders to seek help proactively. Governments and stakeholders should also incentivise 

programs that help entrepreneurs develop resilience skills, such as workshops on failure 

recovery, crisis management, and scenario planning. Collaboration between policymakers, 

academia, and industry can foster the development and dissemination of best practices to 

strengthen entrepreneurs’ psychological capital. These efforts will help build a more adaptable, 

hopeful, and emotionally resilient start-up ecosystem. 

Furthermore, start-up founders can leverage entrepreneurial marketing to enhance their team’s 

resilience by implementing customer-centric approaches. These approaches ensure that the 
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team remains focused on creating value and solving real customer problems, which boosts 

resilience during tough times. Start-up founders can also improve team resilience by leveraging 

resources such as strategic partnerships (Brinthaupt et al., 2019) with their suppliers or retailers 

of their products, which can provide additional support and opportunities without significant 

financial investment. For example, Afterpay, an Australian fintech start-up (Aalders, 2023), 

faced regulatory and competitive challenges early on. They maintained customer trust and 

loyalty by focusing on creative entrepreneurial marketing and forming strategic partnerships 

for resource leveraging. This marketing success fortified their resilience, which allowed them 

to adapt to regulatory changes and expand internationally and eventually led to Square Inc.’s 

successful acquisition. For instance, Go1, a Queensland-based edtech start-up (Queensland 

Government, 2023) founded by Andrew Barnes and Vu Tran, illustrates how a hopeful vision 

for accessible workplace learning fuelled its global expansion. Despite initial funding 

challenges, the founders remained optimistic and built strategic partnerships that enabled Go1 

to become a leading content hub for corporate training. Another compelling example is 

Brighte, a clean energy finance platform founded by Katherine McConnell (2019). Brighte’s 

journey demonstrates resilience in the face of regulatory uncertainty and the complexities of 

scaling a fintech in the energy space. McConnell’s persistent belief in the mission of affordable 

clean energy access helped the company secure major funding rounds and gain consumer trust. 

Another example is Airbnb, which leveraged entrepreneurial marketing to build a resilient 

brand during its early years. Airbnb initially faced resistance from traditional hospitality 

sectors and regulatory hurdles; however, its founders used entrepreneurial marketing tactics to 

foster a community-driven brand image. These efforts built a loyal user base and strong 

community support, which provided the resilience needed to navigate legal challenges and 

expand globally. This resilience was crucial when the COVID-19 pandemic severely impacted 

on the travel industry; Airbnb quickly adapted its marketing strategies to focus on local stays 



130 

 

and experiences that helped the company recover and grow even more robust. 

Third, to align with the objectives of Goal 9 of the SDGs (Gionfriddo & Piccaluga, 2024), to 

cultivate hope in founders and enhance economic and financial resilience in start-ups, 

policymakers should implement financial measures such as offering grants, low-interest loans, 

and tax relief to ensure adequate funding and cash flow management. To support growth and 

innovation, policymakers should also promote access to diverse funding sources, including 

venture capital and government-backed investment funds. Simplifying regulatory processes 

(Chambers et al., 2023) and providing financial literacy training can help start-ups navigate 

financial challenges effectively (Friske & Cockrell, 2019), while encouraging diversification 

of revenue streams and developing robust business continuity plans will further strengthen 

start-ups’ ability to withstand future economic shocks. For example, the Small Business 

Innovation Research (SBIR) program in the United States provides government grants to start-

ups working on innovative projects, which helps them secure early-stage funding without 

diluting ownership. Similarly, in Europe, the European Investment Fund (EIF) collaborates 

with venture capital firms to provide funding to high-potential start-ups, which fosters a robust 

ecosystem for innovation and growth.  

Furthermore, universities play a pivotal role in bolstering the resilience of start-ups. By 

providing access to state-of-the-art research facilities, mentorship from seasoned faculty, and 

networking opportunities with potential investors and industry leaders, these institutions 

significantly contribute to the start-up ecosystem. They also offer incubator programs, funding, 

and collaborative spaces to foster resilience in start-ups, as seen in initiatives like ACU CO-

Lab at Australian Catholic University, Australia, and business incubators at other universities 

in various countries. For instance, the Massachusetts Institute of Technology (MIT) in the 

United States programs grant start-ups’ access to research facilities, mentorship from 
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experienced faculty, and networking events with potential investors and industry leaders. This 

comprehensive support system aids start-ups in overcoming challenges and scaling their 

operations. Similarly, the University of Technology Sydney (UTS), Australia, spearheads the 

UTS Start-ups initiative, which includes ProtoSpace, a cutting-edge 3D printing facility, and 

various incubation programs that connect entrepreneurs with industry experts and investors.  

Lastly, according to Barahmah et al. (2022), this study suggests that encouraging strategic 

agility is necessary for creating and maintaining a hopeful start-up. Adapting quickly to 

changing circumstances is essential when facing environmental turbulences and ever-changing 

technological requirements. Founders should cultivate strategic agility by enabling start-ups to 

respond swiftly to emerging opportunities and threats (Clauss et al., 2021). This involves 

embracing a mindset of continuous learning and experimentation, where failure is seen as a 

natural part of the innovation process.  

Start-up founders can also foster a flexible work environment that encourages rapid reaction. 

Spotify is a prime example of encouraging strategic agility in action. Initially launched as a 

music streaming service, Spotify continually adapted its strategies by incorporating 

personalised playlists, podcasts, and exclusive content. This flexibility allowed it to stay ahead 

of market trends and maintain a hopeful outlook for future growth. Similarly, Instagram began 

as a photo-sharing app but quickly pivoted to include features like stories and reels in response 

to user demands and competition. This strategic agility kept the platform relevant and fostered 

a sense of hope and innovation within the company, which has driven its sustained success. 

6.4 Limitations and Future Research Potential  

While this research has provided valuable insights into the relationship between 

entrepreneurial marketing and start-up performance, it is essential to acknowledge its 

limitations. First, this research primarily focused on the role of hope and resilience in 
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translating entrepreneurial marketing into performance in start-ups. However, there is still a 

need to explore other psychological factors that could influence the entrepreneurial marketing–

performance relationship and were not fully explored as they were beyond the scope of this 

research. Additional psychological and social factors, such as the perceived risk of start-up 

establishment (Martínez et al., 2023), contentment, serenity, happiness, optimism, or interest 

(Feldman & Kubota, 2015), external economic conditions, resource gain and loss, socio-

demographic characteristics andsocial capital could significantly bridge the entrepreneurial 

marketing–performance gap. Future research could also explore the interplay of negative 

emotions (like regret, anger, sadness and fear) and their effects on the entrepreneurial 

marketing–performance relationship to provide a more comprehensive understanding.  

In addition, the current study draws on theories such as the broaden-and-build theory and 

appraisal theory due to their strong relevance in explaining how positive emotions and strategic 

capabilities influence entrepreneurial outcomes. However, considering alternative theoretical 

lenses could provide a more layered understanding of the relationships examined. While the 

current study primarily drew on theories that directly connect positive emotions and 

entrepreneurial marketing to start-up performance, incorporating these additional perspectives 

could enrich the theoretical foundation and broaden the interpretative lens of the findings. 

Specifically, the self-determination theory (Deci & Ryan, 2012) offers a valuable framework 

to understand how intrinsic motivation and the fulfilment of psychological needs, namely 

autonomy, competence, and relatedness, could influence founders’ engagement in 

entrepreneurial marketing. For instance, a founder’s sense of autonomy in decision-making 

and competence in marketing skills may shape how emotional resources like hope or resilience 

are channelled into entrepreneurial efforts. This could be particularly relevant when exploring 

how internal motivations interact with marketing behaviours under uncertainty. 

Similarly, social cognitive theory (Bandura, 1989; Schunk & DiBenedetto, 2020) emphasises 
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the importance of self-efficacy, observational learning, and outcome expectations in shaping 

entrepreneurial behaviour. Founders with strong self-efficacy beliefs might be more likely to 

adopt innovative marketing strategies, especially after observing peers succeed under similar 

conditions. Moreover, social cognitive theory would allow a more nuanced exploration of how 

external influences, such as social capital or exposure to successful entrepreneurial models, 

impact the use of emotional and marketing strategies in start-ups. 

Second, the research relied heavily on a quantitative approach and self-report measures (e.g., 

hope, resilience, and performance), which are subject to certain limitations and can therefore 

affect the reliability and validity of the findings. Social desirability or memory recall bias may 

influence participants’ responses and lead to potential data inaccuracies (Jann et al., 2019). 

Incorporating more objective measures, such as observational methods (for strategic agility) 

or physiological standard measures (for resilience), could provide a more comprehensive 

understanding of the actual performance of start-ups. Further, future research could adopt a 

mixed-methods approach to complement these findings with richer, experience-based 

narratives. This would deepen understanding of how hope and resilience are developed and 

expressed in specific entrepreneurial contexts.  

The third limitation of this study is the generalisability of the findings related to hope and 

resilience. While the research provided valuable insights into the mediating effects of these 

positive psychological constructs on the association between entrepreneurial marketing and 

start-up performance, the context-specific nature of the Australian sample may restrict the 

applicability of the results to broader populations. The study primarily focused on Australian 

start-ups within a specific context, which exhibit unique characteristics that are not 

representative of other contexts. Additionally, political, economic, and regulatory differences 

across different countries can significantly influence the role of hope and resilience in 
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entrepreneurial settings and start-ups (Chambers et al., 2023). Consequently, caution should 

be exercised when extrapolating these findings to start-ups in other countries and diverse 

economic and political environments, and further research is needed to validate the observed 

relationships in varied demographic and industry contexts. 

Fourth, as this study was conducted in Western culture, future research should focus on the 

cultural effects on positive emotions such as hope and resilience, particularly as they relate to 

entrepreneurial marketing and start-up performance. Western and Eastern communities often 

exhibit distinct cultural characteristics that influence positive emotional expression and 

psychological mechanisms. In Western cultures, individualism dominates, and personal 

achievement and autonomy are emphasised, which potentially fosters higher levels of self-

initiated hope and resilience (Nalipay et al., 2020). In contrast, Eastern cultures, which often 

prioritise collectivism and community support, might experience these emotions differently, 

with resilience and hope closely tied to social harmony and familial support (Zareimatin et al., 

2014). Understanding these cultural specifications is crucial for developing a more 

comprehensive framework of how hope and resilience mediate entrepreneurial marketing and 

start-up success across diverse cultural settings. Therefore, to enrich the theoretical and 

practical implications of entrepreneurial marketing strategies globally, future studies should 

investigate these cultural variations to determine whether the mediating effects observed in one 

cultural context hold in others. Further, the current study includes a diverse sample spanning 

multiple industries; the sample size for some sectors may limit the statistical power of such 

subgroup analyses. This represents an important avenue for future research with larger, 

industry-focused samples to better understand contextual variations. Contextual factors such 

as socio-demographic characteristics (age, education, entrepreneurial experience), industry 

sector, firm size, market dynamics, and social capital can significantly shape both the 

development of positive emotions (Shepherd & Patzelt, 2017) and the effectiveness of 
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entrepreneurial marketing strategies (Baron, 2008). Regarding fsQCA, although complete 

industry-level analysis was beyond the scope of this thesis, the potential differences identified 

in the relevant section highlight the value of future research that explores sector-specific 

configurations. Such inquiry could inform more tailored entrepreneurial strategies, helping 

founders align psychological resources and marketing approaches with their industry context. 

Fifth, this research provided valuable insights into the moderating role of strategic agility and 

technological turbulence in the relationships between entrepreneurial marketing, hope, and 

resilience. Future studies should explore the role of other external stimuli in shaping the 

relationship between entrepreneurial marketing and the perception of positive emotions such 

as hope and resilience. External factors like market conditions, government policies, economic 

stability (Sun et al., 2022), and resource access can significantly influence how entrepreneurial 

marketing strategies are perceived and impact on start-up performance. For instance, 

supportive economic policies and a robust market environment might amplify the positive 

effects of entrepreneurial marketing by fostering greater hope and resilience among 

entrepreneurs. Conversely, adverse conditions could mitigate these emotions, irrespective of 

the marketing efforts (Tunku Abaidah et al., 2024). Investigating these external stimuli will 

help develop adaptive, entrepreneurial marketing strategies that can withstand varying external 

challenges and leverage supportive conditions to ensure more consistent outcomes across 

different entrepreneurial ecosystems. 

Lastly, the research did not thoroughly consider business environmental factors and how they 

may change over time. Following Sarma et al. (2022), external factors such as evolving 

economic and financial situations, entrepreneurial and start-up events, tax breaks, interest rates 

(in the Australian financial system), and the Australian entrepreneurial ecosystem (Becker & 

Endenich, 2022) can influence founders’ emotions. Further studies could provide valuable 
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insights into how these contextual factors interact with the variables studied and their impact 

on the entrepreneurial marketing–performance relationship in the start-up context. 

Additionally, this study identifies associations between entrepreneurial marketing, positive 

emotions (hope and resilience), and start-up performance at a single point in time. Given this 

study's scope and resource limitations, a longitudinal design was not feasible. However, future 

research could build on these findings by employing longitudinal or experimental methods to 

track how hope, resilience, and marketing behaviours unfold and interact over time.  

6.5 Conclusion  

The primary aim of the current thesis was to consider emotional and contingent factors that 

affect the relationship between entrepreneurial marketing and start-up performance. This thesis 

was structured into six chapters. Chapter One provided an overview of entrepreneurial 

marketing, start-up performance, and the role of positive emotions such as hope and resilience, 

strategic agility, and technological turbulence. It identified research gaps in the existing 

literature and outlined the key questions this thesis aimed to answer. The chapter detailed the 

contributions of the thesis to contemporary knowledge on entrepreneurial marketing and start-

up performance, and presented the research questions and the conceptual framework. It also 

positioned the study’s theoretical and managerial significance and outlined the structure of the 

thesis.  

Chapter Two conducted the SLR to comprehensively understand the entrepreneurial 

marketing–performance relationship by synthesising 80 empirical research papers published 

over the past 27 years. Employing bibliometric tools (VOSViewer), the review highlighted the 

increase in publications, the dominance of particular theories, and a geographic concentration 

in studies.  The chapter conceptualised a conceptual model of the entrepreneurial marketing–

performance relationship.  It identified future research directions and called for more research 

on the role of positive emotions like hope and resilience. It also suggested exploring them 
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through various research methods such as experiments and surveys. 

Chapter Three reviewed the appraisal, broaden-and-build, and contingency theories that 

underpinned the research. It developed six hypotheses by reviewing the literature on 

entrepreneurial marketing and its dimensions, the positive emotions of hope and resilience, and 

start-up performance. The chapter also discussed strategic agility and technological turbulence 

as possible moderating factors in the relationship between entrepreneurial marketing and start-

up performance. 

Chapter Four provided an in-depth description of the study’s methodology. It elaborated on 

the research context, sampling frame, questionnaire development, and data collection methods. 

The study adopted positivism as its fundamental paradigm and was designed as a quantitative 

study that used self-administered surveys via the online platform Qualtrics in Australia. The 

chapter measured four focal constructs and two moderating variables by constructing surveys 

and two experiments for start-up founders. 

Chapter Five presented the results of the analytical methods used: t-tests, SEM, and fsQCA. 

These methods were used to understand the role of entrepreneurial marketing and related 

constructs in shaping start-up performance. The t-tests revealed differences between 

participant groups in scenario-based experiments and highlighted the influence of hope and 

resilience. The SEM analysed the complex relationships between constructs, and the fsQCA 

identified configurations of conditions that affect start-up performance. 

Chapter Six comprehensively summarised the research findings and highlighted the significant 

contributions, key conclusions, and theoretical and managerial contributions. It also outlined 

the research limitations and suggested avenues for future research to thoroughly synthesise the 

study’s overall impact and areas for continued investigation. 
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Appendix 2: Survey Instrument 

“CONSENT FORM CONSENT FORM 

TITLE OF PROJECT: Exploring the Impact of Entrepreneurial Marketing on Start-up 

Performance: The Role of Hope, Entrepreneurial Resilience and Strategic Agility in The Post-

COVID-19 Situation 

APPLICATION NUMBER: (2023-3017E) 

PRINCIPAL INVESTIGATOR: Dr Muhammad Fazal-e-Hasan 

I confirm that I have read and understood the information provided in the participant 

information letter. If I had any questions, they have been satisfactorily answered. I agree to 

participate in this study for 20 minutes, understanding that the activity will be recorded 

digitally. I can withdraw my consent anytime, and my responses will be deleted and not 

included in the analysis. I understand that I cannot withdraw my consent once I submit my 
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responses, and my answers will remain anonymous. I also understand that the collected data 

may be published anonymously.” 

o I agree and wish to proceed  

o I'm afraid I have to disagree and wish to leave  

 

 

“Introduction 

Thank you for taking part in this survey. The survey has two parts and will take 

approximately 20 minutes to complete. Part one consists of rating scale questions, while part 

two comprises scenario-based questions. We encourage you to express your genuine feelings 

when responding rather than focusing on what you believe is generally correct. Your honest 

opinions will greatly contribute to the accuracy of our findings. Thank you for your time and 

input.” 

 

SQ 1 1. What is your Age Group?  

o 18 or over (1)  

o Under 18 (2)  

SQ 2 2. Are you a founder OR, manager OR employee OR sole trader who has been involved 

in establishing the start-up during the last six years?  

o Yes (1)  

o No (2)  

 

SQ 3 3. Has your start-up been established in the last six years?  

o Yes (1)  

o No (2)  
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“Part One: Rating Scale Questions 

For all questions of part one, please indicate your level of agreement with the following 

statements.” 

VC Questions about benefits that your start-up offers its customers.  

  

(1) 

 

(2) 

 

(3) 

 

(4) 

 

(5) 

1. At my start-up, we provide exceptional service to create 

value for our customers. (1)            

2. At my start-up, we excel at creating value for our customers 

through our products and services. (2)            

3. My start-up's pricing structure is designed to reflect the value 

created for customers. (3)            

4. My start-up integrates business functions to better serve the 

target market's needs. (4)            

5. In my start-up, the managers have a clear understanding of 

how employees can contribute to creating value for our 

customers. (5)  

          

6. Providing value for customers is the most important thing my 

start-up does. (6)            

7. Our operations and decision-making are driven by our start-

up's values, which focus on prioritising customer benefits. (7)            

 

PA Questions about your start-up's response to opportunities.  

  (1)  (2)  (3)  (4)  (5) 

1. My start-up always looks for better ways to do things. (1)            

2. My start-up identifies opportunities for growth (2)            

3. My start-up excels at turning challenges into growth 

opportunities. (3)            

4. My start-up is proactive when opportunities arise. (4)            
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RL Questions about the ways your start-up manages resources.  

  

(1) 

 

(2) 

 

(3) 

 

(4) 

 

(5) 

1.  my start-up has leveraged networking to gain a competitive 

edge. (1)            

2. My start-up can be leveraged by sharing the resources. (2)            

3. My start-up always does more jobs with fewer resources. (3)            

4. We always manage to gather the necessary resources to 

accomplish our tasks. (4)            

5. In my start-up, we give our team the authority to finish the 

job on time. (5)  
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CI Questions about your start-up's actions with a focus on customers.  

  

(1) 

 

(2) 

 

(3) 

 

(4) 

 

(5) 

1. My start-up focuses on customer satisfaction. (1)            

2. My start-up's objectives are driven by customer care. (2)            

3. My start-up pays close attention to customers' after-sales 

service. (3)            

4. My start-up's employees strive to create innovative customer 

relationships. (4)            

5. In my capacity, I closely monitor my start-up's commitment 

to serving customers. (5)            

6. The goal of increasing customer value drives my start-up 

strategies. (6)            

 

 

 

RT Questions about the actions of your start-up in risky situations.  

  (1)  

(2) 

 

(3) 

 

(4) 

 

(5) 

1. My start-up prefers taking risks to seize opportunities.            

2. My start-up is willing to take risks when we think it will 

benefit the start-up.            

3. My start-up takes previously estimated risks.            

4. Please select  Somewhat agree            
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IO Questions about your start-up engagement  in creative and innovative actions.  

  (1)  (2)  (3)  (4)  (5) 

1. My start-up uses innovative approaches to do the job more 

efficiently. (1)  
          

2. Being innovative is a competitive advantage for my start-up. 

(2)            

3. My start-up tends to be more innovative than most direct 

competitors. (3)            

4. My start-up has a culture that promotes innovation. (4)            

 

 

OF Questions about your start-up's ability to seize opportunities.  

  

(1) 

 

(2) 

 

(3) 

 

(4) 

 

(5) 

1. My start-up is exploring opportunities beyond our current 

customers and markets. (1)            

2. My start-up is good at recognising and pursuing 

opportunities. (2)            

3. I would characterise my start-up as opportunity-driven. (3)            

4. My start-up will do whatever it takes to pursue a new 

opportunity. (4)            
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HP Questions about your feelings towards the future.  

  

(1) 

 

(2) 

 

(3) 

 

(4) 

 

(5) 

1. I can think of many ways to get my start-up out of the crisis. 

(1)            

2. I energetically pursue my start-up's goals. (2)            

3. There are lots of ways around any problem my start-up 

faces. (3)            

4. I can think of many ways to get the things in life that are 

important to my start-up. (4)  
          

5. Even when others get discouraged, I know I can find a way 

to solve my start-up's problems. (5)            

6. My past experiences have prepared my start-up well for the 

future. (6)            

7. I will be pretty successful in managing my start-up. (7)            

8. I am confident that I will meet my start-up's goals. (8)            
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ER Questions about your start-up's capability to bounce back in hard situations. 

  (1) (2) (3) (4) (5) 

1. I am actively looking for ways to overcome the losses of my 

start-up.  
          

2. I positively deal with difficult situations faced by my start-up. 

(2)            

3. I look for creative ways to overcome the crisis my start-up 

may face. (3)            

4. Regardless of what happens, my start-up can control its 

reaction. (4)  
          

5. Please select strongly disagree           

 

 

SA Questions about your start-up flexibility in a dynamic market environment.  

  

(1) 

 

(2) 

 

(3) 

 

(4) 

 

(5) 

1. My start-up's strategy is to customise a product or service to 

suit customers quickly. (1)            

2. My start-up reacts swiftly when competitors launch a new 

product or service. (2)            

3. My start-up introduces a new pricing schedule in response to 

changes in competitors' prices. (3)            

4. If needed, my start-up will expand into new markets (4)            

5.  My start-up's strategy is to adopt new technologies quickly 

to produce better products or services. (5)            

6. my start-up adopts new and suitable business models to meet 

customers' changing requirements. (6)  
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TT Questions about the technological changes in your start-up’s industry. 

  

(1) 

 

(2) 

 

(3) 

 

(4) 

 

(5) 

1. My start-ups operate in an industry where technology is 

rapidly changing.            

2. The technology continuously evolves in my start-up's 

business environment.  
          

3. Rapid technological changes in our business environment 

cause some challenges for my start-up.            

4. The technology in my start-up product is evolving rapidly.            

 

 

 

OP Questions about the performance of your start-up.  

  (1)  (2)  (3)  (4)  (5) 

1. My start-up has created jobs for people.            

2. My start-up has enjoyed a consistent growth in sales.            

3. My start-up's market share has increased in recent years             

4. My start-up has enjoyed growing profit in recent years.            
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Appendix 3: Experiment Instrument 

Start of Block: High Hope and Resilience 

“EXPERIMENT HOPE High 0 Part Two: Scenario-Based Questions 

Thank you for completing the first part of the survey. In the second part, please read each 

question thoroughly and imagine yourself in that scenario before answering.  

Imagine you are the founder or manager of a start-up, facing a difficult situation, such as a 

financial crisis. You always devise multiple ways to develop and implement solutions in such 

situations. Please write down two benefits of devising multiple solutions while facing difficult 

situations.” 

________________________________________________________________ 

 

 

EXPERIMENT HOPE High 1  

 

  

(1) 

 

(2) 

 

(3) 

 

(4) 

 

(5) 

When a founder or manager devises various ways to develop 

and implement the solution(s) while facing challenging 

situations, does it help the start-up get out of trouble? 

 

          

 

 

“EXPERIMENT HOPE High 2 Scenario (1H) 

As the founder or manager of a start-up, your financial consultant has advised you to seek out 

several business partners. The suggestion was made in light of the challenging market 

conditions that have arisen due to the impact of COVID-19 on your start-up's financial 

situation. The consultant believes that finding multiple business partners will help improve 

the performance of your start-up. You are eager to pursue this recommendation and have 

developed several robust plans to find suitable partners. You are confident that collaborating 
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with business partners will help you strengthen your position in the market. 

Please indicate how much you agree or disagree with the following statements.” 

  (1)  (2)  (3)  (4)  (5) 

1. My start-up has created jobs for people. (1)            

2. My start-up has enjoyed a consistent growth in sales. (2)            

3. My start-up's market share has increased in recent years. (3)            

4. My start-up has enjoyed significant profit in recent years. 

(4)            

 

 

 

“EXPERIMENT RESILIENCE High 0 1. Scenario related to entrepreneurial resilience  

Imagine that you are the founder or manager of a start-up facing extreme crisis. You tell your 

colleagues they can bounce back by adapting to challenging circumstances. Please write two 

benefits of being adaptable while facing difficult circumstances.” 

________________________________________________________________ 

 

 

EXPERIMENT RESILIENCE High 1  

 

  

(1) 

 

(2) 

 

(3) 

 

(4) 

 

(5) 

When a founder or manager prefers to bounce back by adapting 

to challenging circumstances, it helps a start-up overcome them. 

 

          

 

 

 

“EXPERIMENT RESILIENCE High 2 Scenario (1H) 

You are the founder or manager of a start-up. Your consultant has advised that your start-up 

needs a flexible and adaptable plan for your business (e.g. finding an investor to develop new 

processes using Artificial Intelligence, AI) in the current challenging circumstances after 
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COVID-19. Without flexibility and adaptability, the start-up is likely to collapse. This 

suggestion has been made due to the difficult market circumstances impacting the start-up's 

situation after COVID-19. You believe flexibility and adaptability to develop a plan for your 

business (e.g., finding an investor to create new processes using AI) are the only ways to 

improve your business processes in the current challenging circumstances after COVID-19. 

Please indicate how much you agree or disagree with the following statements.” 

  (1)  (2)  (3)  (4)  (5) 

1. My start-up has created jobs for people.            

2. My start-up has enjoyed a consistent growth in sales.            

3. My start-up's market share has increased in recent years. (3)            

4. My start-up has enjoyed significant profit in recent years. 

(4)            

 

 

End of Block: High Hope and Resilience 
 

Start of Block: Low Hope and Resilience 

 

“EXPERIMENT HOPE Low 0 Part Two: Scenario-Based Questions 

Thank you for completing the first part of the survey. In the second part, for each question, we 

kindly ask you to read the scenario and imagine yourself in that situation before answering.  

 

1. Scenario related to hope 

Imagine that you are the founder or manager of a start-up. In difficult situations (e.g., 

financial crises), you are not keen and inclined to develop and implement the new solution(s) 

and prefer a status quo until the problem is resolved. Please write two benefits of sticking 

with the status-quo strategy until the problematic situations are resolved.” 

________________________________________________________________ 
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EXPERIMENT HOPE Low 1  

 

  

(1) 

 

(2) 

 

(3) 

 

(4) 

 

(5) 

When a founder or manager prefers the status quo and sticks 

with existing solution(s) while facing challenging situations, it 

helps the start-up overcome the difficult situation. 

          

 

“EXPERIMENT HOPE Low 2 Scenario (1L) 

You are the founder or manager of a start-up. Your financial consultant has suggested that 

you find a new business partner. This suggestion has been made due to the market 

circumstances impacting the start-up's financial situation after COVID-19, and the financial 

consultant thinks that finding a new business partner will help you improve your start-up 

performance. However, you are not willing to devise several new plans to find business 

partners. You prefer a status quo and stick with existing solution(s) while facing challenging 

situations, believing it still helps start-ups come out of difficult conditions. You acknowledge 

that business partners can improve your position in the market without collaboration with 

business partners.  

 

This collaboration is less likely to improve your position in the market. Please indicate how 

much you agree or disagree with the following statements.” 

  (1)  (2)  (3)  (4)  (5) 

1. My start-up has created jobs for people. (1)            

2. My start-up has enjoyed a consistent growth in sales. (2)            

3. My start-up's market share has increased in recent years. (3)            

4. My start-up has enjoyed significant profit in recent years. 

(4)  
          

 

 

 

“EXPERIMENT RESILIENCE Low 0 Scenarios related to entrepreneurial resilience 

Imagine that you are the founder or manager of a start-up. You encourage your colleagues to 

follow current plans in challenging circumstances. Please write two benefits of following 
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current plans while facing difficult circumstances. Try your best to make your answers logical 

and convincing.” 

________________________________________________________________ 

 

 

EXPERIMENT RESILIENCE Low 1  

 

  

(1) 

 

(2) 

 

(3) 

 

(4) 

 

(5) 

When a founder or manager prefers to follow current plans 

while facing difficult circumstances, it helps a start-up 

overcome those circumstances. 

          

 

 

“EXPERIMENT RESILIENCE Low 2 Scenario (2L) 

You are the founder or manager of a start-up. Your consultant has advised that your start-up 

needs a flexible and adaptable plan for your business (e.g. finding an investor to develop new 

processes using Artificial Intelligence, AI) in the current challenging circumstances after 

COVID-19. Without flexibility and adaptability, the start-up is likely to collapse. This 

suggestion has been made due to the challenging market circumstances impacting the start-

up's situation after COVID-19. However, you believe flexibility and adaptability to develop a 

plan for your business (e.g. finding an investor to develop new processes using AI) will be a 

considerable expense and risky move. You will prefer to stick with the current plan and wait 

for good times, after which you may employ a flexible and adaptable plan for your business 

(e.g. finding an investor to develop new processes using AI).  

Please indicate how much you agree or disagree with the following statements.” 

  (1)  (2)  (3)  (4)  (5) 

1. My start-up has created jobs for people. (1)            

2. My start-up has enjoyed a consistent growth in sales. (2)            

3. My start-up's market share has increased in recent years. (3)            

4. My start-up has enjoyed significant profit in recent years. 

(4)            
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Appendix 4: Participant Information Letter 
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Appendix 5: Ethics Approval Email  
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