Journal of Entrepreneurship Development

University O%Tehran Press Journal homepage: http://jed.ut.ac.ir Online ISSN: 2676-4156

The Role of Social Desirability, Financial and Technological Supports in
Explaining the Performance of Small and Medium Businesses

Vajihe Baghersad*
Department of Management and Accounting, Technical and VVocational University, Tehran, Iran.
(Corresponding Author)
E-mail: vbaghersad@tvu.ac.ir

Elham Garmroudesfandiari
Faculty of Entrepreneurship, University of Tehran, Tehran, Iran.
E-mail: eliesfandiary1998@gmail.com

ABSTRACT

Objective: In the challenging and unstable environment of developing economies, small and medium-
sized enterprises (SMEs) face numerous challenges in creating innovation, improving performance, and
achieving sustainable competitive advantage. Despite the existence of entrepreneurial tendencies, dynamic
human capital, and growth incentives, many of these enterprises are unable to transform their potential
capacities into effective innovation and sustainable performance. In such circumstances, paying attention
to the role of contextual factors and multifaceted support resources, especially informal financial support,
technological infrastructure, and the social desirability of the business brand, has become increasingly
important. These factors are not only recognized as critical inputs in creating competitive advantage, but
also can transform organizational performance by strengthening social trust, facilitating access to
resources, and enhancing technological capabilities. The present study aims to investigate the direct and
indirect impact of these three factors on the performance of firms, using a combined approach of
guantitative and qualitative analyses, and attempts to identify and explain the diverse causal paths to
achieving high performance and sustaining competitive advantage.

Methodology: The present study is of an applied type in order to solve real problems of SMEs and is a
development in order to expand the combined models of performance analysis and has been conducted
with a quantitative and causal-combination approach. The statistical population of this study is the senior
managers of small and medium-sized enterprises active in the Iranian market, who have been selected
through based on specialized criteria. Data were collected through a structured questionnaire and validated
using preliminary tests such as reliability (Cronbach's alpha), convergent and divergent validity (AVE
index), and measurement model fit (Fornell-Locker and SRMR). Data analysis was conducted at two levels
and with two complementary approaches: At the first level, structural equation modeling with partial least
squares (PLS-SEM) was used to measure direct relationships, moderating effects, and fit of the conceptual
model. This analysis allowed examining the effect of the independent variable of informal financial
support through the mediating variables of social desirability and technological support on the dependent
variable of entrepreneurial performance. Then, fuzzy sets analysis (fSQCA) was conducted with the aim
of discovering causal combinations of success, using causal equivalence logic to reveal the diverse paths
of high performance in SMEs. This analysis was conducted by determining the consistency thresholds
(0.900) and frequency (26), and Three types of cost-effective, intermediate and complex solutions were
calculated; an approach that allowed for the simultaneous examination of necessary, sufficient and
combined conditions.

Findings: The results from the structural model showed that the two factors of social utility and
technological infrastructure have a direct and positive effect on organizational performance, while
informal financial support appeared mainly indirectly and through the reinforcement of other influential
factors. The findings from fSQCA showed that the performance of SMEs is not only influenced by one
factor and there is no single path to success; rather, different combinations of conditions (financial,
technological, social) can lead to the same result (high performance). Specifically, although informal
financial support was identified as a necessary condition for success, firms can achieve high performance
through two different paths. These paths can be either through social utility (even in the absence of strong
technological support) or through technological support (even in the absence of strong social utility). These
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findings They reflect the multi-path nature of organizational performance and show that firms can use
different paths to achieve desired results, depending on the field of activity and available resources. The
confirmation of the model fit indices indicates the empirical and theoretical adequacy of the conceptual
model of the research. In the analysis based on fsQCA, two independent and valid causal paths were
identified for achieving high performance in small and medium-sized enterprises. The first path includes
the combination of informal financial support and social desirability in the absence of technological
support (~technological support, social desirability, informal financial support), which with a consistency
of 0.900 and a raw coverage of 0.503 indicates an effective and valid combination. The second path also
includes informal financial support and technological support in the absence of social desirability
(technological support, ~social desirability, informal financial support) and is associated with a
consistency of 0.915 and a raw coverage of 0.491. In total, these two paths have a total coverage of 0.621
and a total consistency of 0.886, which strengthens the theoretical, empirical, and practical validity of the
model in identifying effective combinations for high performance. These two paths to success reflect the
multi-path nature of organizational performance; meaning that firms can use different paths to achieve
desired results depending on their field of activity, available resources, and social status.

Discussion and Conclusion: The present study shows that in variable and challenging environmental
conditions, the simultaneous and targeted use of informal and technological support, along with the use of
brand social desirability and the promotion of knowledge and network capacities, can pave the way for
innovation and sustainable competitive advantage. Also, the integrated approach of simultaneous
guantitative and fuzzy analyses has provided a deeper understanding of causal relationships, the logic of
organizational performance, and success mechanisms, which can be generalized in future studies. It is
recommended that firm managers pay special attention to the capacities of informal support networks, the
development of technological infrastructures, and strengthen the social standing of the business brand. The
research findings not only contain important theoretical implications for the development of multilevel
models of organizational success but also provide practical strategies for executives and business
policymakers. Among other things, it is suggested that SME managers.

Keywords: Entrepreneurial performance, Fuzzy-set Qualitative Comparative Analysis (fSQCA), Informal
Financing, PLS-SEM, Small and Medium Businesses (SMEs), Social Desirability, Technological Support.

Cite this article: Baghersad, V & Garmroudesfandiari, E. (2026). The Role of Social Desirability, Financial and
Technological Supports in Explaining the Performance of Small and Medium Businesses. Journal of Entrepreneurship. 19(1),
145-171. DOI:10.22059/JED.2026.402325.654580

Received: 2025-09-13;  Revised: 2025-11-12;  Accepted. 2026-1-4;  Published online: 2026-5-17
© The Author(s).  Article type: Research Publisher: University of Tehran Press.
DOI:10.22059/JED.2026.402325.654580

Ethical Considerations
The authors avoided data fabrication, falsification, plagiarism, and misconduct.

Funding
This research did not receive any specific grant from funding agencies in the public, commercial, or not-for-profit sectors.

Conflict of Interest
The authors declare no conflict of interest.



AT, dng é;

YPVP-F107 ;S 2SI LS Journal homepage: http:/jed.ut.ac.ir Ol elkasls ol lasl

S HIT g ws & Shos o 30 415908 9 Jb Sl ( shix! Cwesllan i
Tuigin 9 xS
#3lo Bb 4rg

O O (Sylge o ol&isls (bl 5 s pita 03 8 0 sme 0t 5
vbaghersad@tvu.ac.ir a1,

Sobkidul 39 50 5 Pl
Ol e e o8l ¢ 3T,18" a8l

eliesfandiary1998@gmail.com :asbu 1,

ol

(S35 G e 3 g3 xze Sla Sl b Jas gr0 5 S S (slaolS canan 5l 55 (slastasl HIuLL 5 (Hlr  slad s idue
5 b Sl Glagle o il SIS (sla 1 S 5 g ok e sns sl Sl Cupe v plaws 5 o Shes slE)
o 3 S B il s Shes 5 33e onls a1 3 0l slacd b a5 Lol ol 1 (S5l s (slae S
Crslhae 5 ks Slacotlu s oy b Jo Colom 03 54 (e sl (o b 5 Slae) Jalse (28 @ a5 ol
g o b ) uge G 3 Sl slacssss Olsea eSe el ge ol el 4Bl iyl 5 geal G S L elaz]
08 551y Sl s Shas Ll 55 oo il 5k Gl i)l 5 (mlbin 4 s Jogd (plozxl slazel co s G b 5l S
Sla o 51 R (63,500, b doolSsy 3 Shae  Jole o ol et b 5 it 30 sy Bal Sl e 5L
S e 5 i ) 285 Cage oll 5 VU 3 Shas 4 plas e o (Sla e S o B (S 5 oS

b lal)y 3 Glama s 5 bagie 5 S S GBS A8l flas | S 5o (62,08 g5 5 ol andllas f qwlid 509
SlaelSy Al Ol e sy nl ol analr ool 0t il oS 5= o 5 oS3 SKss b s oo s Shee Bl 1S 5 e S
Susls 8 abestle wob i Go b 5l baesls .ileds Sl ool (5 S84 503 b 45 titead Ol 5L 55 Jlad Javs e 5 S S
Sl e (5511 5 (AVE) [ala) 15815 51, Ken alss (Flis,S WD) bl i Sledie ladsusl 5l eslisal i 5 eds
3 s a3 el ek il JaSe 3 S5y 53 b s e 33 3 Laesls ok o i slael SRMR 5 SY - 5 58)
Jis 351 5 Shadss Sl s Jal sy romis 1 (PLS-SEM) o sy JBlt 3,555 b (ol b SVslan (3lud s
ezl o llae (s slaoite G b1 (o b (Il Color Jiis it S (o) 2 OBl o sl 00 o3lizd (o 54
cizs Gualy (FSQCA) (36 (lass samme Jlos s -l oal 31, 6y 3L 5 Shae dnaaly e 4lsks Colem
Lo 5 Som S Gl 5S35 V3 Shos 550 (slaen b A plnil o (3olen e 31 (60,0 b et pe e slacS 3
sdomy 5 Shn om0 e Jomoly 6t dboa 5 (YD) sl 5 (/A0 0) (655 slamind poeni b i ol 2338 OLled
28 w2l Olasen sb &) S5 5 S (o0 b e SIS (62,5055 003 5 e

3% e 5 et B G5l Ctle s elal Cpsllan oo s oS sl 0L okl Jaa Sl ol il Hadidly
el s 2l S I Jalse il S 58 Gk Sl 5 s b sty Bikes oy Jlo Sylem oS s il el
Sl s e 5 S Jale S b B lau e 5 S S Sl 5S 5 Shoe oS 503 0L TSQCA Jol- slawily
A e (Vb5 Sas) QLSS a0 15 o ((plaz 5l ( Jb) Lol o 5l dles LS 5 aSly 600 5 gy dh 5o

MQJWM}}‘)‘.LJ‘}J‘_SALQD&LA‘LM&LAL@@}A&‘JJC)YLJAL&.&w}ﬁéu@b@;‘hw‘)}hﬁ



mailto:vbaghersad@tvu.ac.ir
https://orcid.org/0000-0002-8134-8855
https://orcid.org/0009-0008-4027-4870

1620 ) ol i) 90,499 1‘;3_{)56314-&4}4"

Solom sk 5L (58 sl olem 550 50 ) elenrl Cosllas 50k 51 L Ll sn b e ol il sVl 5 Shae
Lol ias o 0L 5 dzes Jlojles 5 Shas o psdir Conle Sl bl ool (558 olar! Cusllae 550 55 o) &l 5l
Slaarls b a8 eslinal Csllae b & b 1y (Fslite (Sla s 31 X315 o o s 53 e 5 Clad i) 4 4
Sl a5 Jiten (o s 53 BSQCA  mn s 53 ol sy (sl e 51005 (o5 Sl S0l oo 3512
Carstes 5 o b o Culom S 5 Jald e e s S gLl lan st 5 S S e S 2 5o Vs Shee 4 it
VA (655l b S (et Jlo Calem o pelaza] Sy pllan cail 5l Cylom) ol 4155k Clem Ol Jasl 3 55 elez|
Sl sl oler 5 ey b o Slem 5l IS0 5 05 s sl me 5 S3e oS 5 Sl /00T Bl Rl
VEAY plt GRi g 5 /A0 Sl b s (e e Calem sl Sl il Culem) ol elazel o e
3 dbs es 5 me (sl il S en g AL S (65l 5 0 AYY S m g (Ghyls s 53 0 § yozme 53 Lol o o
s Glojle > Shas o padinr Coale Sl S gn s 93 0l S oo o585 Voo S S50 GlacaS 5 plalid e
G s 6l sl (gla s 31 SIS o 0L elarl Cumdy 5 ¢ iund 53 e (e e s 4y ity olS oS Lime

LS ealid gl
o Slom Sl s 5 Oljes ealinal (Al 5 eite ame Ll 13 53 oS das e 0L 0l e s 106 e Ao
3 6oals Gl Slaaial Ll e (lSE 5 21 lacd b gl 5 b elen) osthas 515 Se e b el pea sl
3,80 Gl e Jal s 51 (5 5 Geee S35 036 5 a8 Olojen (sla s A 5 S5 et 350 5L (2B Sy e sl
w5 3 gh g ao g Lol Ol e 4 sl rans LB 5 oyl Oladlas 434S ol 03 S 2l b b ge slayS a5l o Glesla

Aroen-paly/ :sdny

ils SIS senS K elemrl ollr Cu i 5 il gls Gl 5 anu 5 oy d e slaaSld slacd b 4y sl
sl Sl e Glosle b go lavdinr e anc 5 Sl age B ladely 55l L g glaail il
5 S S 6L, 1S s Ol pske 555 o Sty calaom 3 dims o €] IS S 055 OISl 5 ozl O pde 6l las
Slas s, 5l ckas 1y 555 & olonrl ol iS 0505 a5 55 65l 5 o) o sulo SlaaSld Glacyd b 4 Lo 52
ol glaasl bl dSlg e OIS Gl (iznn LSS 0, x| DL Sb 5 (¢S eenas (o (6l il
Sl A6 5 Shes 5 6osl5 Lt 4 lgSe S WS b g pdioilanl 5 e (st sulem laasly (Slagy

A Rl I Gl Gl s as Sk b Gl s el U5 4l s S

il o clawsgio g Soo5 clo )l cS cailyy (51,1573, Slok ooy pif (o Colos cilyglis Cylos o 46 4.5 cltulio fuloei 100519 0nlS
Floain] Cupllas o o) ls b & Yoleo

3 Sles s 5o ailysls 5 Jbo gbdsles (slal Cugllas 28 (VF00) fLé'H (obtiinl 55,05 tamy olo 3l 1 i ol 4 sl

http//doi.org/10.22059/JED.2026.402325.654580 A Fo-AVY (1) V4 . 2 3T,5 a5 Lo 520 5 K 557 (sla )8 snS

VEOIVIYY U Z b OFFNNF Sl Fesb OFFLANY g T3k ol OFFAYY il 50 b

©Noe

BY NG Q\Jej ali:a": Q‘)Lﬁ.‘-’i‘ w}n :)&U L;i.&jj% 4o 6,3 ulf.)wwy ©



(Sl Nidul 393055 9 Mo 45b) ... Slla (yd 50 G395 9 S (SO lo>  Floir! Cuygllro il

dodo )

Slaage) 53 by 5 S S ey Cudige Sl Slp Shaber a2l Olsea Sl 3L 5 Shee
DS Gk (VY8 3 5 05)L) ol ol st U L anm g5 5 B3 A e 351 (6513 0 4 50T
S Lz o JS 1 Sler bt Sl g 5 BB e e 5 S8 a0 (YY) Sl SOL
RS (VT8 (5,81 5 okl 5550 8 ol 3L) slannl (galal ann 5 53 Lo 28 5 (VoYY iler
35 Glagtiall s 3 5L Sl B 3 Shas Llos S L) axw il s glaslasl s ol s 5 6,8
Olodss) LS o Uyl (530l anms 55 5 23Ul (5 pdsiuliy S| 53 oagr 2 5 el Ol SL Slasla
Ahoss &by 3L 3 Shee wna gl glastasl 51 golan L3 Jlcpll (VoY T 3L Sl
Y & ysn 5 05) 5ols 53 L Lelem] Cosllan 5 &5k slhculom OB (o3lg Slacys sdoms
SASISE 3 iy saeS 5 5 alusr Jo sl s o da b cpl 4l 5o ol tass
3l e o B8 s Shas

3l sla b bagrlse 3 (sosls S b s by sladases b Gl il YL (5 by illansl b WaalSs )
Sl 5 B oIl sl 5 (Y0Y0 wlo 3L 5 (gobtiand 55,0 5 Y0 Y0 OLIKan 5 (gobdiul 55,0 5)
L gt 5 S S SIS 5SS (5l (1815 5 e (ol (Y270 SISy s 5 K5 5 50) ilosls 0L 5 5
5wl sl sl sl das 51 il Lalpe o (516 S0 sl arlse 81 s Sty L
(s Jlo oo il IS 3 0T i ge i o b alies O soas L5 o0 olairl Cooy e
S S 5 0l LI 6l adsl Jb el Sl b 5 S Ol cann gdlss sla)s5S 53 ekse

cJL'«'.;}r_lJ 6L®&L.>-L.~ﬂ) “ dwjl...ﬂ.) Lole M‘)}L& C,._v.l.a:- ‘W (Y'YY‘ ‘db&‘tv“j“—{-’l-j‘) Sl ol a Ll L.’.j"

5SS S S Sk A s 53 Sl Sladialls G Ol se ey (paan Gl yslie 5 28 (35 5]
sladlo 53 (salg 5 L0, o5l S Ol sy 50 (olazrl S gllas o sgde ol o dle 50 0 AL L g2
LS seS olaxrl 300 5 5SSl cCas g b Ll oo 45 onls OLES 5 ol o 318 Slusl 5yl ]

(YoY0 OLSan 570 g ) AL LIS 56
Slais 5 31 615 0 5 53k amm 5 (s 8 LS o e (5515 sl ol a3 cnl s il SIS 5 Slas
b ge ol slaasls Olgsa sbol ool (VT OLKan 5 Wl5 5 YoTE (b s 05,L) ol &lsbs
e ks a5y o 4 Bdee ety lalllae bl o &ily5L3 5 by sladame 53 S S slaolSy

(o p Ay Ll e ey e Jle Bl 4 e Llals bl oS s Ses 5 ool sl

. Baron & Frese

. Word Bank

.GEM

. Tran & Murphy

. Lupunga & Syrovatka
. Yang

. Persson

. Zahara

O~NOUhRA WN R

V¥4

Aroen-paly/ :sdny



Aroen-paly/ :sdny

1620 ) ol i) 90,499 1@}6”’4&4};

OLan 57U 5 YY) OLan ' 0l) das Wl 1) b gte 5 S S slaSsenS Sos0 4 5 a3z
el ekl il s ege i (sl Jule SO Ol sear €513 Cola cliuly e 53 (Y0 Y)
o 4 $osdome Slalas (e s (Y0 Y0 Tl ol 03 5 Wil 4il,5T 5 slaces b 51 (ol o4
Cogots il G o lra Sldlas ol BN Wlasls S S el c\a.w 5 slarl Co sl
3 e 3 TY0 E Gl elamrl 518) Wles S o)Ll egee 2L eler) slasle b S
e Gl 4 S 5 Ll IS a4 b pate Ole Lailgy el (Sl 1y 0 emencSS 5 ot 5 S s5 dlata gy AR
Jgams o505 bl Lol mass ol 55 6o 318 5 Shes Lol ol a5 b o gaeS 5 L w8
slal ol L(YOYY a5 YoYE b 5 Oasb) Cl lysls lacas 3 31 (515 pe e 5 S0 amw 55 ( og b A
Lo e L5l 5 Ly sladas 53 S S Glaelly o se Lol gl el Ol sse

G120 SabB 5 mlie 4 o s 51l O3l 3 Shee ((RBV) Taclbl 5 wbis wh gl 5o
53 Olgea Oy oo |y €lsld Calem 5 oy b o ulam clialy e 55 .(048) ' 55L) ol L0l 31 50
20350 S o Jlad T e 5 S S slaslS S 3 1y sl slac b S 85 s Sl ae
5 ey a3l Vb s Sas 4 pltes @l el o8 o o SLES (Y0 V &) Ly slasdaadl s a5 )
Jole 0l ey Lo 58 Culam cammsth 3 diien ases S i b agarlge 3 4l 513 slasiedl 5 (Ll
Wl e 03 S o ST Wl e SIS S s Shoe 5 L ie b Olo sl 8 Looas Ol ey oSl ¢ Jine
Glosle Olgew 1) elar! Cusllas Coenl 55 (1490 & el slaxsl 300 5 (ol Cusyie 4k
Lol | e (50 OIS Ol a5 ealie 1 38 a3 b S e ey WaOLe3la S o 3 1S 3G
S 5 eiles S o il b Jites uine LB s Bies 1 w1518 Coles 2t Slalas a1 5 63 S
Ll balS senS s Shae b elom) Copllan 5 oy o o Colom Olin Jailsy 53 0T oS el (285 o
o prendicy Blie 5 0l ol 050 S5 ke o sladis il b e ot da Ry i 3 ol 055
S e J 5l (TeY0 OKes 5 s i) Kletile Jgixe FSQCA wile oS5 slas Sy, 5 e
535k a1 e 08US slacS 5 i 0l e (3len Gl 5l S b 636 owlid i,
S SaS b b g 5 S S Sl S Al 5 Sas SGes b 4 Ll e

Sl ol ol o Lol 51 oS 5 08 53 e = e 25 oy Sl e ol bt oliln
Y B sS 5 Shas 4 olies Gl 55 s Sy L5 o ol Gl 5 G5k ol ¢ o) 28

. Sun

. Liao

. UNCTAD

. World Social Report

. Zahara

. Resource-Based View
. Barney

. Teece

. Suchman

0. Ndlovu

P OoO~NO O, WNBE



(Sl Nidul 393055 9 Mo 45b) ... Slla (yd 50 G395 9 S (SO lo>  Floir! Cuygllro il

sk bl Cadlae 5 e b Jlo Coles @l Cola LT SUEL law e 5 S S Gla S S o
Lulss 3 (sledS Jias (i 65k Colem LT 5 S 1 lam gt 5 S S LS 5 5 Shas oot
G AT L o o ) S5 o il Kb olaorl ol 5 o o Jlo lam s 55
a sy ol s 3 sl e @l 3 Olesan 5b a1y (506 5 o Jo Gl e Lo OG5 00y
SVsles (g3led e 51 8o, b sl i 5o A8 o eslinal b By, oS 5 280, 5l ol sk
o Sleslanal e ss (ioe 53 58 g0 Jdod Gt (e e Ole (65 Jind 5 dites Laily ¢ S (gl l
53V s Shes g sla S WIS e o 338 e S Calbpe o GaS 5 (B slaas peree
Jed law e 5 S S b85S ol (tassy (bl anelr L5l DL law e 5 S S slalS senS
el Ol gl 53 sl 5 5 a5l Ol j2ls glas s s> s

S rie 5 bg ol 5 (RBV 4 i oS 5 1 et s o L] ags (10 lacSlie a0
B L cpss 23l o wal 3 Lo gz 5 S S SlayS s 3 Shoe Lows (11 oimnin oo 50ie sl o316
Lot 5 a3 o Gl Sl 53 3 gm po SIS 4 3 15 oS fodad 1 415k ol Of ;5 a8 Jus
Sl o Glate Jos OIS TSQCA 3 500 oS 5 sl S 31 ealitol cp e 33l o cpiny |y o ey
Sasn basl (ol edle Ll o e |y G b 3 wlsl g 63 Ss) s e S eal s 1y s Shes
S el B i8S alysle s b glasle CEMJ:J;J;}» sile slacail (s d5 sl oloe LSl 5 e
baars b 5 Jooh osete ddo (o 350 g0 atls G dey 5 (B0 Olasl s e Il clie aalsl s
besls Lo sla gy 5 bl anslr Olpl Jols Gos b i, & ey S S Al s
o a E el EO1S (l s e e gl e s 53 55 2 Gl s el 8L o lant
) T Dl (gl ol 5 o Ol Lays poms 5 oS lie caid S 15 s 3550 s el (L
A dal

G Ll 9 S5 S 2 3950 T

53030 Ll stiasilad oy pdte 5 olenl wlidllss 3 @IS Glasle 51 G Olsear | olanr| oy sllas
S Glamslr (231555 AYYY Tl B 5 eks V) Gl amel= 32000 5550 5 dllas (g 0 gad 4151 4 O 3L
OF 53 48 355l o wal 3 Jamme (LS o A 5801 e 5 Ao ) olannl Bl @ 1wl 3T slacJlas
AT il 5 051,8) LS e il 5 elen lzel 5 g a5l sty sl ki 5l Lese ol 3T
o Lo yre 5 Sor S Sl 5SSy e 5 AU Slasl )l ot sladle 53 o pghe (al (V44T 2

Olad Sladllas 358 o abis Jljle s Slas 5 oses slazel  slazrl Gy e o 108 31 Lele Ol

1. Social Desirability

2. Lanz, Thielmann & Gerpott
3. Crowne & Marlowe

4. Fisher

O

Aroen-paly/ :sdny



Aroen-paly/ :sdny

1620 ) ol i) 90,499 1@}6”’4&4};

Al NS L gt 5 S S Slaoly s Shes 5 A it 5b 4 TS e platrl o sllae o5 Lol
5 Flerrl Byl o e S8 snS L elairl o llas (VU mlane 5l 5 laslal s Jle sl
e (VoYL STl 5 55T i) A8 oo g 1 Lol 25 Sulgs U3 5 3080 mbie 40 i (o s
o i Sl s 53 S Ll 31 (S el e o 303 DL s i o Lo
S e [ el (YL s Shae il 5l 5 Jle slacalom b oS 5 53 K15 e 5 ool Slesla

by e Sladllas s Wlg e elarl o pllas (5 S s S Llasls LIS L a5y caly SIS 5y i S
RS 33) 33 Fedzma 1) s gre 5 Sor S LAl S S po (Sl s Sy3 5 L IS wily SIS
gl 52 SL Lol Slhes chw o e ) elairl Gl 4 ol 4l ol (Y0YE ASICHPRN
S o e g 5 GMS Sl 5 B

o GY) o5 plil zme 5 Gds Slaslpl bl Slosle Oldllas o elairt oy las Slae (ol e Do
a5 gl 5 3L S sl iy 53 OUSLIS 5 Ol e asiealy 2 15 o a3l cnl s (VYT ool S
or S B S s sy ke G Olsen Ol o [y elerl Carsllan o pema s das 13 oS |
Ssbie Sl e (15508 5 Jb Colem a5b) Jalgs la b S 5 o o 5 00l Slajle s Shas it
S o ol b gze 5 Sz S SlaelSy b g (512

rl o Shes iS o Wl (ol 5 alidlisdl (golasl ann s 53 age SHE L g 5 Sor S b85S
b s e 55 on S a5 305 515 elannl 5 &l,5k3 Il ol g 3l slae samn 35 o LaylS oS
Sy 5 god 3o Jlo Gla s 2 4 e s Shes QS S anm s Slusl s S s | WO 558
(S35 3 Sosls lo Bl) Gl 16 e L Bl b b 5 elazr | Sl il 5T 5 slagtiasl 551 5L
ol s iy (615 s Aile Jlo laair 5l La S g b 5 Sae (YY0 (g bduinls s 0 S 5 sl 5L 1TAA
el 350 s g rte Sl (sl s Do Jlo b slawir Jals 5 sls Coeal Sllas LIS
L5 e sla gl 5 (55 0sslie (555l 4 o ind Jald oS il 5l olas (VYT 0L 5T 6l) 35300 50
5 NV pams a3 bylSscaS GUlg s BB sba (Y OLKes 5 Sol) el gosls L
Ulsea olam g0l (VoYY 0L 5 POl ) as oo (2l 530 15 (sos0 e SLEL 5 Slysl 5 glaagl
SOl 425 5 Glles Gla Al 5l s 03 S Jeged 28 Ol 2B ose Gl sl Sl ol
wils S seS 3 Shas 1 (lslas 5 St podtons 36 €5 Cslem 55500 sl ol ply S o Wl
OIS ale o 5 amalor L S sS BL3S1 0L Ol sies a8 el W 55 13l Lo (558« sl ol o3 il

Colom (Y2 YE EL J68) Wl g |y ams b Jbo Colom 0 o 2is (VoYY 0L 5 L) S o Jes 30

1. Anim, Arthur, & Amoako
2. Zhu, Greene, & Dolnicar
3. Bai

4. Srisathan

5. Guleria



(Sl kidul 3950557 5 3 35b) ... SChoke Cyud 50 W49l § o (SWOCy o> o ploir! Coygliro il

53 alo e b (Sl SIS e Ol 4y (Sol il b ailiss slagls 555 laley Jold oy 8 s
5 e a5 (So3l 8 3 SIS e OISGI Laslam ool 5 o alid Lo sze 5 Sz S la S oS
5 0P it s b DS seS Slhes 5 (Jbes Shee 55 a5 S e al B s 528
Ll oo canalr 53 58 g AV ste 5 ote 1 Sl 4 olanl o ghlae K03 (g 51T T LOLISGs
o] o sllae (15 53 (Yo TE TIS) dns s b o3l 3 Shes 5 S o 1 Oleiiss Cglo 5 slass]
353l a3 Sl 5 Jlsls O rie ol canslr b olad (10 ik (5o pos co3lad e o Ol o
e i e 3 s 5 oS el 5 (lelanly LA 15 e S5l Culem &S dias s OLES ey dalyd
e Spso 0 S plarl Casllas 5 e b Jb ol lpsld Soles a8 das s 0L gk
Codbye 53 Gl A8 Jalse ol o s 5 s sse b kst 5 S S sla)lSsnS s Sae Ll e

S e ) S sS
53 oS ks 5 lalanly B L5 e alsks Colem 65 s e 0L gy dalsd eodies DIGE s esdle
(558 Olie Lals; Sy sl 8 55 28 Lyl (Y0¥ OLKan 5 0Bl 1) S Ul IS S 5 Shas 5 500
Sl b 35 e ks Cale (glebanls i Sl s AL p s s oler) ale w5 Lo sl
LI5S Ll slaml S8 5nS s Sas » paniions b Sl olatarl Copgllae 1 5 oy o8 Jlo Colo o 2o
e 5 o e g b 5 Sk ls ke L € 5558 o ol OF 51 Sl Ll ol (Yo
O S5 (G S LTOYY O 5 OBl ) das o il 50 Iy I VR DU (PN LAV : PV
Lo ol s 3515 Glof s ol SIS snS s Shos 5 olairl oy gllan o adail) 530505 4 il b Colas oS s
Shls oa a8 ol S seS el lie &5l Coler a4 dt S 5S> Shas 5 plaznl g gllas Sl &S
S Jb s il dalpr s BB 5 Shes s ol (55515 5 (65518 3l s g o0 oL elazl )
OSan 5 5) 38 toal o w5 e gl 5 Cola 16 Ll e ez o llae U ol S S
BB 5 s s Shas &)l 4 e Lil58 Slgiar Sl S olaz| S gl il 5l Colam L s (Y4VY
Ol melr g 4 8 ol (pl ol (el Gla 550l Gaow sl oY (b s 5 ) sl
3 s Gl Solem sl Coles 0t A s by 5 S S GlaysenS 3 Sas S Aas s
Cosllae S Cud wliS Luaws le Olgeas Llg o alsls Colam Jb e 53 5 3508 13 elanl oy glhas
sy ool s Gl al (VTR L JSS) das ks 1 S s s Shoe 2 (o i Jbo Silom 5 oloz|
2 e b olanrl Sl 5 e b b Colem sl ol LT s o o lae 55 O son ol
Colam ite 55 Jailsy 53 (gl L 28 &l 5k ol LT 5 108 1 Ja 20 5 S S sla )8 5S> Shas

1. Tien
2. Kalra

oY

Aroen-paly/ :sdny



Aroen-paly/ :sdny

1620 ) ol i) 90,499 1@}6”’4&4};

slatl B> 1o gl po antlid SIS snS 5 Shas 250 5 arw s IS Lelse 51 (S Olgeas a5k olex
b L by Coe sl 5 (galaBl Ay ol S e Al e wlslo glacd i (gosls s SO
(Al el G esdhe ilysle sl &S das e OLE Lt gla gasn (VoYY OLKes 5 ' 0sST)
(YY) TS 5 g (YHYY ‘ob&w,‘@ﬂ) das e a5l L N s b agrlse 5o 1y S a LUl
Sl Gl 4 e Ky e (Jlaws 5 Sledbl glage sl WSl (op s slagsbts 3l eslinal & uS e Ol
S e 5 Wyl Jame 45 Aas o DL g el GSs (Sgm 3133 8 S pdeaBy Rl 5 ool
sbar 6osls S a8 e AST (Y10) [l 5 L0 e sbay sl aolesle s Shas il 53 Sl
5 Sl aul g pdlanil o3y 3 ol laiasn cramen 3015 sy el (6 ool pdav b itns
5 Sl Gl @bl eSS 3 Shee L5 oo w5k IS gle a5 s o 0Lz Sljle S 5
AL lap s 4 b Slalllae Do 4 (VYT 0L 5 ° 5 5818) das 2l 51 GLkil Ol
SodiS pad 1 Al 55 on IS s e slal S U Jolss G b 51 o5l 8 5 a5l 45 Llesls OLES 3
a4 5 g D0 e opl 2l (VY L 5 slo BL) LS Wl s Sas 55 5 (2B, Cope sl s
38 hes piios 5 sbas ek 5o G R lIuls 5 o515 S e LS sl ules S das e 0L
s e s bl 1 e e 13 e | ool b s

s L eeS 5 Shee  obsbias 5 e 14l ks ol HL

Ll Oy SIS elarrt o shlae Sl 3 age (2 (olSy (golasil 3 Shoe Cusli o sdle il 5l Culem
el amal 55 op B el ool 5 o gude (s Ol il 5 slaial o gl Sl 5 genie LS
S 3 ph e plaze sla i3l Gl a iy e cn g Sl 31 S e sl 5 S 4k il
(0N i 3) 2555 513 amale (e 5 2 55 2550

oslil 355 Slodst 5 OV g anw s (gl Glsls Glags sl 5l a5 Slu 2118 a8 Wihesls Ol Slalas
S Pl S pde Sl 5 edd amld ool 5 elaml 085 Ol Olssar fuplo 5l Sl S e
s S, 3LE aS A8 o AST (Y014) (5L 57105 oman (V0 YY OLKea 5 2550 g o 1o, 55
5 S el 6 5 te elerl el b aS o S8 Ol S 4 Jlizms 5 (B sl i 03557 gl b L
S Ol e 35 50 aralr (6 g

eleal agr s Gl Cor e Olu SIS 51 a5k Colex oS tias o OLES o a0 la s duly uen o
(rl oo (VoY s OLes 5 5lo 3U) 358 o amsler wilio 5ty 55 OLELE @ oages slezel (2153 5 ot

1. Aghion

2. Audretsch

3. Bouncken & Kraus
4. Florea

5. Kafetzopoulos

6. Schumpeter

7. Vadana



(Sl Nidul 393055 9 Mo 45b) ... Slla (yd 50 G395 9 S (SO lo>  Floir! Cuygllro il

Ll 1, ool s Shae Lo il sl 6108wl e 45 das o OLES (Yo TY (O en 5 o) 505 581S) (slaassl
Coler &5 S 015 o ol by s o Gl 3315 0y B olenr| o prde oditne b IS0 4 oS s n
Olypeas amelr ol 55 1, Lol 5 el Ol LIS pelanrt o gllan il 33l s (sdS Jalse 51 (S wily 50
S ke 50 45 b ellinl S e e 50 e 5 SR Sl

2, lal Cpgllas  ghlslae 5 Clie Sl 4l 5ls ol 1H2

S mbe 4 Dby AL g s Wil a1 LIS a5 S e 1 St 51 LSS Ol 5l Cyle
sl colic b)) Ol il sls gaoale 5 5 ony Glagusld 4 o fws LS Jogud ) oy o8
slaals slazel Culg 5o oS 35l e 2l oliies L bl AU 5 xS 5 O peame ClS S
Y L en 5 058D das o il 3l e b Jbs

OIS wle o g1 1 Ols 31,18 Sz b ool wlysT 5 lacs st 3 ealizul 45 Llesls OLES i gla_iass
G Ol (YOYY Ol @J) das e il and Ol e 5 Ol s o3l sl O goman ey b
o3 el oy b Jlo Ol (iludeline 3 (6 ni Cubils it duoo g &l 5k Colas Sl aS Sl 3T
(Y10 OLan 5 ' 5lades 3) a8 Ol Sy [ 0L s (@oleiy S50l LS o SGS OUT 4 (55l
o Sl 0 ddS )3 Sasy 5 Cankd pde SRl L p g lagysld & das s 0L Slallas pioean
S alo e 5 (VYT OLISan 5 ol g5 3808) dins so Sl 31 1, WOT Jlo ool Jlasl ¢ oy b 018 e o
Ol oo larlonl o S oo a1y mmiy b OIS o o 0L 2 0l 31,18 olazr! el (2158 5 b 51wl 5k
Sl 1 e 4ty ol SIS 3 Ol SIS olerl S g 5 5 Shas Lo lsld Cule oS 3 8wt
S Sl ks a5 bl amins 5l e @8l 8 e 8 b ool 4 i o s

3,13 ey e o Coles  (gslslme 5 e S 4l 5ls il 1H3

O3S a5l Jol e 53 eusa Ol LI G lale Bl e 3 S Ol e 8 Sl olax
ol Dlds ey Jlo s 4 s s oS alas Sl (5l 5o A8 0 W] 5 Sas 55 03 GlS L8
oy il Sl opr g Bl ploirl slaaSls 5 Olss wslgls G b 5l ey b Jbo ole
Ol B @ ey b e Colem 45 Wlosls olis Sladlas (Yo VY oL Ken 5 T SSl5a) AL S S 5Lis 5
LS ol e 5 plolid S 1 OBL Ldar glacs b5 il andls (i 6 p S das e O
S (Sl 3 g 4 Jbo Sule g5 onl 4 L1 ST sl ey e (Y004 0L 5T 25D
el @yl 5 Jlo s, Shas ol 55 503 8 SaS S50 s pdycillantl (50550 5 solael Glacys sdo
a5 = 53 Gladases 534S s e LS Sl copl pesdle (YOI 0K 5 P cly,50) das oo Wl 1

1. Fuentelsaz
2. Huang

3. Archer

4. Horvath

V00

Aroen-paly/ :sdny



Aroen-paly/ :sdny

1620 ) ol i) 90,499 1@}6”’4&4};

Ly 5 ol ol S s L5 o ey b Sl Coles cdigls @350 LS ey Jbo slaslg a5
Conle [ 4o SIS e s (Y010 OIS 5 1055 ) AL Lo e 5 S S slaSsS
Al 8 aly BLIS Glac s sl 5 adsl Codbse 3 ey sl Sl Gt QL pdylansl 5 ) genslezel
e S 5S35 Shee UL IS Jalge S (S o 8 I ile 45 23S s Ol o 0nlal
ke el and by o

ol S8 s Shes p obsbas 5 ot i e b Jbe cole> HA

bty 5 Sl analr 335 OUT eloz) el 5 5 ndy (i Oliee Slime 4 Ol SIS olonm| gy sllas
5 anslr G 3l S Sl SUI 5l S senS 3 Shee 5 Calbge 53 oo JHE Jlo opl 45 das e 0L
S Sl S5 5 Ol e 0L e ) (g slazel (it Sy 5 e 2550 252 OleiS3
s Sl (VoYY 0 5 23D 558 0 Slhes 5 Jbo 3 Shas (1531 4 e § 5550 ) 4 IS 0
sy Ol e Sl (IS e s s ol Ol SIS elerl Sl pade 5 Jltel oS das e 0L
(VXY sl S 5 0805 L0 ol 5 et 5500 55 G50 S50 (Son S 30 lom (SaaSld anm i
Gl 1y Ol LIS 05851 Jlo e S e SO Ol olaim] oy llae a5 W ls AST b hassy ool 5 osdle
5 s ) 23,8 e Il B, e bl Corse s das e SRl Dledst 5 SV samee iS55
5 oesled a0l SIS bl Copgllas 45 05 S s Ol 5 o danl ol woam 5 L (Y YT O Kes
IS ke and bl 1l (g obbae 5 e ST S s Slas it e 4L ojls (Soa b

Syl S iS5 Sas  golslas 5 e Sl elazl G gllae (HS

o 1 Ll Aas | oiies [ sbas 1y S 5mnS 3 Shas WIS o 41513 Cylem 45 dins o 0L Sl
Ol ss o3l gl wlo s Jold (o e Jbo Colom ol x5 BB 5 e Jb Colem b Sl O
OF & sl 5 6ol Sl eslinad b a5 oo Olo p1S oS ol s slozal gaaslis 5 an b OIS wle o
Carbadede falS (oBlid hIBIL s slacs)sls 4 duas e 0L Slalllas (VoYY T p3) S Iy o s
ol s s e B ey S ilem glaaSid (ol Ol SLIS ol coslgni S350 €l 35
L5 & (5518 80 Oy ar (Yo YY LK 5 2 oT) s o LIS 5 3 Shas Sl Lol 3555 450 4 Loy lo s
s P ey o Jo Gaialos (o i Joged Ga b S Sk i 0 5 g ate Jsba 1 5 Shee
(st o Cole oS Las o OIS o 20 Al copl oDl (VYT (K gs) S o sl 5 Shes 5 20585
5 S pyillanl oy e Jlo i |3 LS oo sl IS 50 o g s 45518 (55515 Ol (5 330 5 Kl
ol 2 (VYYD 5 )5 53818) 55510 a3 1 i1 slacsssts 51 sols mese sln oY slacs b

5 e 5dey 40 ol

1. Bruton
2. Dong



(Sl Nidul 393055 9 Mo 45b) ... Slla (yd 50 G395 9 S (SO lo>  Floir! Cuygllro il

s S fsban 5 e L3l S S 5 Shas (i e 55k 4y sy o Qo Lolem 5 b ) 45l le HE
el S s slil G b 51 Al coand SIS S senS s Shas  adits sba g5 & €5k Solex
e Ol e (Shine s aied nl 53 elannl oy sllae LSL axls g 5 BB s o8 3 K15 o 55 Oly BIIS
Sl L g slas sl a5 das e OLES Lajia sty ool Olaisd 5 anslr (S 3w 3| LS oy 5 lael
L o OLT ol pde 5 elarl el (Rl el cplaze gla 5500 5 Lasosls €l L3 o 318 ks
552 O e slaxel (il el elaanl oy pllae il oS diyls ST 2w Sladlas (YA (55 Sla)
338 o el Sllas 5 oo Shas s o go 055 a8 4 olazsl (ol 3580 Ol AL @ Ol ol
Ol B e olazl ygead o s L il 5l Cola oS ias oo OLES Wi wamen (YA T 2o S)
S das Ul 1 S oS 3 Shes ol sd O oty il o (0T polarl Sl pide 5 o 2153
Slr ot 6 S ol oms Ol B elannl o sllae (51531 3 b 51l sl Colem e 5l 4 (VA
315 ol Sl g (solslme 5 ote aiitee b 5 355 0 el S oS 3 Shas 35

308 o b S senS s Shas s i b Hsb 4 olenrl Cosllae Gy b Sl &5k ules HT

SHAS el S S 5 Shos 5 planrl Cgllae (g dlaily 53 page oS Jidnd 18 Ll 5 e 45508 oles
oS SIS S 3 Shas 5 OF il amaler 335 0 LIS e 5 s Oljn ¢ olair| oy hlas oS L]
Sl S das o 0Lz La ta g5y A3l oline 4l 5k Slacs sl 5 5 Lagssld 4w 2s Ol e 4 4y Sl
38 hee p olazrl S lae IS oS ladaT b 5 s 5 U230 G 5 0 LIS Glasiail 5 ULIL o
o gde 5 lzel @lsls Culam gl 3 oS Wlesls LS o s Sladlas (Y0)A o5 Sta) AuS o o5 1
(ol OBalas o 3 Rl o e (65318 s s S S 3 Shos 55658 I Oy SIS elazs|
Wyl olam GSos Oly 4 (Y0VVT0, 508 58) 555 0 o sale glacs 55T €1 5 Dlaiisd 5 0L e L b
OLen 5 23 dms g SRl S semS adls 5 Shee 4 olenrl el LS slp 1 Ol SLIS o b
e baas bl el (T

Sl S s Shee 5 slaxrl Cgllae oy alaly 5 oS fdas 58 4,58 oo :HB

Sl 8 senS s Shae 5 awilysbs Colas  alaly s 0diS Ldas 28 4l 5lé Cule :HO

1. Hockerts
2. Christy
3. Hoogendoorn

VoV

Aroen-paly/ :sdny



Aroen-paly/ :sdny

1620 ) ol i) 90,499 Q;Q}Db’@}f

| H6 | H8
T el gl
H2
s ol H1
NG

A et el

| H7 |

SRIH (hgeie Joko ) Kb
Figure 1. Conceptual research model
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