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Abstract
Purpose of the article: Technology start-ups go through certain stages in their lifecycle. In 
each stage of the lifecycle, there is a different approach to marketing strategy and its application 
through marketing activities. Creating an empirically based framework of a technology start-
up marketing strategy based on each lifecycle stage will increase the chances of success for 
such a technology start-up.
Methodology: This research is based on qualitative research using structured interviews with 
the Czech and Slovak technology start-ups. The questions were validated by pilot research with 
a selected technology start-up and modified accordingly. The sample was obtained using non-
probability sampling methods. Deductive coding and content analysis are used. The outputs 
are represented by categorisation and followed by summarisation in the empirically based 
framework.
Scientific aim: The aim is to create an empirically based framework of the marketing strategy 
of a technology start-up based on the lifecycle stages. The empirically based framework will 
be developed as an initial effort to gain knowledge in this area and to develop questions or the 
research direction for the future.
Findings: The empirically based framework is developed through qualitative research to 
define the core marketing activities at a specific lifecycle stage. These activities are divided 
into categories of coding. The technology start-up should immediately and proactively develop 
marketing activities at the beginning of its foundation, not only internally but also with external 
support.
Conclusions: For boosting the success of a technology start-up, it is necessary to create 
customised marketing activities. The ambiguous definition of a start-up hinders the 
advancement of the body of knowledge in this area and therefore primary research methods 
must be developed. The research is limited by the broad scope of the given topic. The marketing 
strategy area as such cannot be entirely covered and therefore sub-points need to be further 
addressed.

Keywords: start-up, technology start-up, start-up development, start-up lifecycle, marketing 
strategy, marketing mix

JEL Classification: M13, O32
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Introduction

The start-up environment is becoming the 
engine of the global economy, where the 
largest innovation centres are in the sights 
of foreign investors who want to be among 
the winners in the race to get the most va-
lue for their investment and bet on the “ri-
ght” start-up. The winners among start-ups 
are constantly mentioned in various media 
and are considered as an example of a su-
ccessful modern form of entrepreneurship in 
an innovative world. However, not everyo-
ne can be a winner in the market and these 
media do rarely mention the masses of failed 
start-ups that end up in oblivion in spite of a 
good start. The question arises in terms what 
actually is or is not considered a start-up and 
what are its lifecycle stages. To understand 
the context of the various fields of scientific 
research in entrepreneurship, management 
or marketing, the trend is to divide the who-
le issue into subparts that are subjected to 
further research. We often encounter a par-
ticular phenomenon from the area of man-
agement and business into several phases. 
Therefore, practitioners and researchers in 
economics and management have been fo-
cusing on the lifecycle of a product, firm or 
industry for several decades. If we take a clo-
ser look at a technology start-up as one of 
the possible forms of entrepreneurship that 
is not considered a firm in the “traditional 
sense”, it is appropriate to divide this theo-
retically conceived whole into subparts for 
the same purpose as in the case of a pro-
duct, a “traditional firm” or an industry. 
The possible categorisation options of the 
technology start-up lifecycle have been the 
focus of the authors of this paper. They ai-
med to develop a comprehensive theoretical 
framework. This theoretical framework of 
the technology start-up lifecycle helped the 
authors to understand the different stages 
from multiple perspectives and facilitated 
the theoretical identification of the approxi-
mate position of a technology start-up and a 

lifecycle stage with certain comprehensive 
characteristic.

The success of technology start-ups de-
pends on many factors. Yet, one of the domi-
nant problem areas features low sales based 
on an ineffective marketing strategy. Moving 
through the stages of its lifecycle, a techno-
logy start-up must respond to opportunities 
and threats emanating from the external 
environment and change its approach to a 
marketing strategy. This marketing strategy 
can therefore be identified as a key success 
factor in an international market where of-
ten a good product or service will not find 
its customer. Research in start-ups is insu-
fficient; there is a lack of greater activity of 
the professional sphere in proportion to the 
significant importance and activity of start-
-ups on the global market and their constant 
media coverage. In particular, the area of the 
start-up lifecycle and marketing strategy is 
not explored. To increase the capability not 
only of Czech technology start-ups, but also 
technology start-ups in general, it is necessa-
ry to address this topic and give it importan-
ce in the future. A technology start-up goes 
through certain milestones since its incepti-
on where a different approach to marketing 
strategy may be more effective, or has to 
adopt changes in sub-tactical and operational 
processes, pursue different KPIs or use dif-
ferent marketing tools. Creating an empiri-
cally based framework of marketing strategy 
for technology start-ups depending on their 
lifecycle may not immediately achieve the 
desired effect and provide an effective app-
roach on how a technology start-up should 
create a marketing strategy at a particular 
stage of the lifecycle. The purpose, however, 
is to stimulate further research by the authors 
of this paper or by other professionals.

The qualitative form of marketing strategy 
research is recommended by several authors, 
such as Morgan et al. (2019), who state that 
due to the smaller number of accepted quali-
tative papers and primary research, the very 
motivation to produce such research is rather 
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reduced. Important trends in marketing stra-
tegy in different areas will not be sufficiently 
understood and their full potential may not 
be implemented in practice. Technology 
start-ups operate in a specific market envi-
ronment where the concept of management 
functions may be perceived differently com-
pared to a theory or firms without a start-up 
label. In general, a marketing strategy may 
be perceived differently by start-up founders 
compared to a theory, and therefore it is ne-
cessary to examine technology start-ups and 
their marketing strategy in practice.

The aim of this research is to create an em-
pirically based framework for the marketing 
strategy of a technology start-up based on 
the lifecycle stages. The empirically based 
framework will be developed as an initial 
effort to gain knowledge in this area and to 
develop questions or the research direction 
for the future. From the literature reviewed 
and the purpose of the paper, the researchers 
developed the following research questions. 
These research questions were used to fur-
ther define the research area and the focus of 
the structured interviews:

 ● RQ1: What is the characteristic of the 
concept of a marketing strategy from the 
perspective of founders of a technology 
start-up?

For RQ1, the concept of a marketing stra-
tegy is observed from the perspective of 
technology start-ups in practice, i.e. a large 
number of founders are not primarily fo-
cused only on the economic or marketing 
aspects of the start-up but these are seen as 
carriers of the technological idea (Ulč, Man-
del, 2021). The way these founders perceive 
the marketing strategy from a general per-
spective represents an important aspect that 
should be part of this research.

 ● RQ2a: What are the main drivers of a mar-
keting strategy for technology start-ups at 
the Pre-seed/Idea, Seed/Launch, Growing/

Scaling, Maturity, and Exit/IPO/Acquisiti-
on stages?

 ● RQ2b: What are the marketing strategy 
activities through the marketing mix for 
technology start-ups at the Pre-seed/Idea, 
Seed/Launch, Growing/Scaling, Maturity, 
and Exit/IPO/Acquisition stages?

RQ2a and RQ2b are developed in order 
to gain data at a given stage of a technolo-
gy start-up and are the primary research ob-
jectives of this study. In the future, it is thus 
necessary to survey technology start-ups that 
have a huge potential. Marketing activities 
that support the success of start-ups should 
be carried out with respect to lifecycle stages, 
according to Nikiforova (2018).

1.  Theoretical background

With a specific research focus, it is necessary 
to define some key areas. As the title of the 
paper suggests, the theoretical background is 
focused on a marketing strategy, technology 
start-up and the lifecycle stages of a techno-
logy start-up. The technology start-up per 
se and lifecycle stages will be defined with 
reference to already established research in 
this area.

1.1  Marketing strategy
While researching technology start-ups and 
their marketing strategy, it is necessary to 
state the definition and understanding of a 
marketing strategy. Approaches to a mar-
keting strategy are constantly evolving de-
pending on changes in the level of digital 
technology, where a steady increase in the 
use of digital marketing tools can be ob-
served. In general, a marketing strategy can 
be perceived from several perspectives, of-
ten differing in business literature, academic 
literature and according to the concepts of 
authors and practitioners from different bac-
kgrounds. One of the most frequently used 
definitions of a marketing strategy is the de-
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finition of the American Marketing Associa-
tion, publisher of academic journals, such as 
Journal of Marketing, Journal of Public Po-
licy & Marketing, Journal of Marketing Re-
search, Journal of International Marketing: 
“Marketing is the activity, set of institutions, 
and processes for creating, communicating, 
delivering, and exchanging offerings that 
have value for customers, clients, partners, 
and society at large.” A more comprehen-
sive approach of the research-based marke-
ting strategy definition in this area is defined 
by Varadarajan (2010, p. 130): “Marketing 
strategy refers to an organization’s integra-
ted pattern of decisions that specify its cruci-
al choices concerning marketing activities to 
perform and the manner of performance of 
these activities, and the allocation of marke-
ting resources among markets, market seg-
ments and marketing activities toward the 
creation, communication and/or delivery of 
a product that offers value to customers in 
exchanges with the organization and thereby 
enables the organization to achieve specific 
objectives.”

This topic has been addressed by a consi-
derable number of authors. However, in their 
approach it is more of a tactical concept of 
individual factors and tools. The difference 
is visible in the concept of marketing strate-
gy and marketing tactics. Some sources re-
fer to the 4Ps (5Ps, 7Ps, 8Ps) marketing mix 
approach as marketing strategy and others as 
marketing tactics. Other sources mention the 
marketing strategy in the context of the seg-
mentation, targeting and positioning process 
and, on the other hand, the marketing mix as 
a marketing tactic (Varadarajan, 2010). Web-
ster (1992) states that it depends whether we 
are at the corporate, business or SBU level. 
Marketing as a strategy is understood at the 
SBU level with its focus on segmentation, 
targeting, positioning and defines how to 
be competitive in the market. This concept 
is further developed at the operational level 
within the marketing tactics through the ele-
ments of the 4Ps (5Ps, 7Ps, 8Ps) marketing 

mix. In general, within the marketing stra-
tegy, we define to whom we sell and how 
we apply this strategy at the operational le-
vel within the marketing tactics, through the 
marketing mix and elements such as promo-
tion, place or price (Crawford, Di Benedetto, 
2008).

If we view the marketing strategy not only 
as a process of segmentation, targeting and 
positioning, but also as the marketing mix per 
se, we may perceive the issue from a strate-
gic level perspective, where some decisions 
can be more or less strategic (Varadarajan, 
2010; Mintzberg, 1987). However, what is 
lacking in the above approaches is a greater 
customer orientation and added value. An 
extended value approach was previously re-
ported in their study by Slater, Olson (2001), 
with reference to Corey (1991), Cravens 
(1999), Day (1990), Hunt, Morgan (1995), 
Kotler (1994), and Varadarajan, Clark (1994) 
defining a marketing strategy as a set of in-
tegrated decisions and activities that achieve 
its marketing objectives and satisfy custo-
mer requirements. These requirements are 
created by specific capabilities in a particu-
lar segment using elements of the marketing 
mix.

Technology start-ups have a high tendency 
to operate immediately in the global market 
from the moment of their product launch. 
İpek (2021) present a conceptualisation of 
the international marketing strategy divided 
into 7 categories, i.e. the product strategy, 
distribution strategy, promotion strategy, 
price strategy, market expansion strategy, 
marketing involvement and intelligence, and 
general international marketing strategy. The 
trend of the digital marketing strategy is int-
rinsically linked to the marketing strategy of 
technology start-ups. The rise of informati-
on, communication and transportation tech-
nologies, as well as a rapid increase in the 
use of the Internet and social media, enabled 
companies to reach segments beyond their 
national borders more effectively. SMEs, 
which also include technology start-ups, 
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frequently operate with limited resources 
and are motivated to face challenges in the 
international marketplace flexibly, effici-
ently and quickly use new digital technolo-
gies (Glavas, Mathews, 2014; Javalgi et al., 
2012; Moen et al., 2003). In the marketing 
strategy context, from a marketing mix per-
spective, we provide a brief description of 
the changes and benefits for the international 
firm. The product is adapted to the individu-
al customer’s requirement through persona-
lisation and customisation (Sheth, Sharma, 
2005). In the past, companies chose whether 
to standardise or customise their product, but 
owing to the boom in digital technologies, 
they can combine both approaches, where 
standardisation is manifested by economies 
of scale, for example, and customisation, on 
the other hand, is manifested by satisfying 
unique customer requirements. In this mann-
er, firms can create a sustainable competitive 
advantage in the international market. The 
trend is to use co-creating or crowdsourcing, 
where customers’ ideas for new products 
or improvements to existing ones are used 
(Katsikeas et al., 2020). In terms of promo-
tion, digitisation enables the firm to reach a 
large number of customers at a lower cost 
through online marketing communication 
using social media, emailing, PPC, SEO and 
more (Johnston et al., 2018). Owing to mo-
dern technology, firms can sell their products 
exclusively through distribution channels via 
the Internet or at least have this channel as an 
alternative or complement to their traditional 
distribution channels. In the logistics proce-
ss, it is possible to accurately track the order 
status by both the customer and the firm from 
the receipt of order until actual delivery. This 
reduces the likelihood of errors, delivery de-
lays or customer dissatisfaction (Katsikeas 
et al., 2020). Digitalisation has facilitated 
developing and implementation of an inter-
national marketing strategy, where the use of 
digital tools allows firms to better coordinate 
its marketing activities abroad, achieve cost 
efficiencies, reach small niche segments, 

increases brand equity and most importantly 
enables them to report higher profits and sa-
les volume (Katsikeas et al., 2020). Despite 
the changing external environment, due to 
the increase in technological advancement 
and digitalisation, there is a lack of relevant 
expert resources on the impact of digitalisa-
tion on international marketing strategy that 
remain behind the practice (Leonidou et al., 
2018).

In their assessment of the current state of 
scholarship in strategic marketing and mar-
keting strategy, Morgan et al. (2019), state 
that for theory-based marketing strategy stu-
dies published, we find few relevant sources 
that focus on theory building and a greater 
number of sources that test the theories. 
These theories used in marketing strategy 
need to be tested to determine their appli-
cability not only in academia but also in 
practice. We rarely find the use of qualita-
tive approaches with these sources because 
it is difficult to empirically investigate app-
roaches to marketing strategy without first 
understanding its nature in the specific case. 
In the marketing world, new marketing phe-
nomena are emerging in practice and theore-
tical research on marketing strategy lags be-
hind these trends. For better understanding of 
these trends, it is advisable to make an effort 
to do in-depth qualitative research instead of 
quantitative methods, such as questionnaire 
surveys, and to examine the context of many 
of the occurring phenomena. Despite inte-
resting questions constantly being asked by 
marketing researchers, the latter do not exert 
more activity to answer these questions and 
keep pace with methodology and practice 
(Houston, 2016).

In the concept of Morgan et al. (2019), 
we can observe a marketing strategy review 
framework that captures the grounds of the 
marketing strategy identifying essential fac-
tors (Figure 1). The marketing strategy for-
mulation can be defined as a set of decisions 
about the objectives to be achieved, the se-
lection of the target market to be addressed 
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and the perceived high added value for the 
customer. Implementation translates these 
decisions into a set of specific actions im-
plemented through the marketing mix, with 
corresponding resources and actions within 
the marketing tactics.

1.2  Technology Start-up
A start-up is a difficult concept to define and 
its more precise definition might be rather 
challenging. A large number of stakeholders 
in the start-up business have different opini-
ons. What is often cited are 3 main characte-
ristics, i.e. new, active and independent. Yet, 
based on the above definition, any new in-
dependent business in the first stage of its li-
fecycle can be described as a start-up (Luger, 
Koo, 2005; Salamzadeh, Kawamorita Ke-
sim, 2015). This approach is not sufficient 
in this research and more specific details in 
this area are required. The general public can 
perceive, also owing to the influence of me-
dia, some characteristic features of a start-
-up, identical in content to those found in a 
large part of scientific sources. These involve 
innovative ideas, potential for rapid growth 
in a short period of time, creativity, flexibi-

lity, agility, a low level of bureaucracy, and 
others. Start-ups are often located in a dyna-
mic market, with a high level of instability 
and uncertainty, are sought after by potential 
investors with a prediction of future value, 
have scalability potential, limited resources 
and play an important role for the founder(s) 
(Coleman, O’Connor, 2008; Crowne, 2002; 
Kirchberger et al., 2020; Laage-Hellman 
et al., 2018; Nikiforova, 2018; Paternoster 
et al., 2014; Wouters et al., 2018). The issue 
of start-ups is frequently mentioned in co-
mmercial business literature. We would like 
to mention that the book The Lean Startup 
and its implementation of lean principles in 
start-ups (Ries, 2011) has the greatest impact 
on practice.

In terms of the possible categorisation of 
start-ups, we do not encounter a uniform di-
vision. If we were looking for a precise cate-
gorisation of start-ups and a directly defined 
type of technology start-up, we would search 
in vain. A large number of business sources 
refer to the categorisation according to Blank 
(2011), defining 6 types of a start-up, such 
as lifestyle business, small business, scalable 
start-up, buyable start-up, large company, 

Figure 1.  Marketing strategy review framework. Source: Retrieved from Morgan et al., 2019.
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and social entrepreneur. However, this cate-
gorisation does not define clearly the start-up 
focus and the reason for the start-up founda-
tion. Not all the types of the abovementioned 
start-ups are scalable or aimed at technolo-
gical innovation. The categorisation of start-
-ups is most frequently used in the data of or-
ganisations focused on producing statistical 
reports in the start-up sector. The start-ups 
are then often divided by sector and indust-
ry. For example, Statista Inc. (2018) states in 
its report focused on distribution of start-ups 
according to the industry sector in Europe 
more than 15 start-ups in their categorisa-
tion (Table 1). Other organisations, such as 
Startup Genome LLC or Keiretsu Forum 
CEE in the Czech environment, provide re-
ports dedicated to the start-up sector and also 
use a different categorisation. Moreover, it 
largely depends on the source from which 
these organisations draw their data.

It is difficult to find an individual type of 
a start-up that is directly defined as a tech-
nology start-up. We come across several 
approaches mentioning start-ups focused on 
technological innovation. These start-ups 
are referred to variously as a software start-
-up (Paternoster et al., 2014; Sutton, 2000), 
high-tech start-up, new technology-based 
firm (Bertoni et al., 2011; Colombo et al., 
2010) and lean global start-up (Stavnsager 
Rasmussen, Tanev, 2015; Tanev et al., 2015). 
The term technology start-up is directly sta-
ted by Kirchberger et al. a (2020) Wouters 
et al. (2018). A technology start-up is defi-
ned as a new firm based on a new technology 
or an innovative use and approach of one or 

more already available technologies. These 
start-ups focused on innovative technolo-
gies have huge potential. Yet, there is a lot 
of pressure from potential investors, the mar-
kets are highly volatile and often unknown 
(Kirchberger et al., 2020; Paternoster et al., 
2014; Sutton, 2000). Combining the availa-
ble sources, Ulč (2021b) defined a possible 
approach to define a technology start-up:

“A technology start-up is a fledgling in-
dependent firm, founded by people sharing 
the same passion, with a highly innovative 
technology business idea, operating under 
conditions of great uncertainty, looking for 
a scalable and iterative business model, with 
predominantly global ambitions, with the 
potential for meteoric growth in the short 
term, often sought out by potential investors 
with a view to future value, creative, flexible 
without a high level of bureaucracy, with an 
agile organisational structure, often opera-
ting in a new or unknown market and with 
limited resources. The criterion is that a tech-
nology start-up describes itself as a techno-
logy start-up and is perceived as such by its 
environment.” This definition was developed 
in previous research by Ulč (2021b) to make 
it easier to identify and tag technology start-
-ups in later research in this area. An entre-
preneurial entity that meets the given charac-
teristic and describes itself as a technology 
start-up is thus part of this research.

1.3  Technology start-up lifecycle
The technology start-up lifecycle of is often 
focused by different authors on a specific 
area, without a higher level of complexity. 

Table 1.  One of the potential categorisation of start-ups.
IT/Software development SaaS Bio/Nano and medical technology

Industrial technology/production/hardware Consulting company/Agency FinTech

Online marketplace Media and creative industries Green technology

Consumer mobile/web application Education E-commerce

Food Games Online service portal

Stationary wholesale and retail Other

Source: Statista, 2018.
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The authors report a different number of 
stages, e.g. Salamzadeh, Kawamorita Ke-
sim (2015) states 3 stages, Bocken (2015), 
Crowne (2002) a Santisteban, Mauricio 
(2017) lists four possible lifecycle stages, 
Tripathi et al. (2019) defines five stages and 
Wang et al. (2016) six stages. However, not 
every approach is considered to be com-
prehensive, and for determining a stage 
of a start-up, it was necessary to explore 
this area in previous research and develop 
a more comprehensive theoretical frame-
work. According to Ulč (2021a), Lifecycle 
of Technology Start-Ups and Characteristics 
of Individual Stages: New Theoretical Fra-
mework, the technology start-up lifecycle is 

divided into five stages, involving characte-
ristics in terms of financing, product, type of 
customer, risk, level of business plan/model, 
and others. These stages include the Pre-se-
ed/Idea stage, Seed/Launch stage, Growing/
Scaling stage, Maturity stage, and Exit/IPO/
Acquisition stage. This framework was de-
veloped by review of secondary professional 
sources, as well as business literature. Based 
on the research of secondary sources, a theo-
retical framework of the particular stages of 
the technology start-up lifecycle was develo-
ped by evaluating, comparing, and critically 
assessing different sources and theories. Par-
ticular emphasis was placed on monitoring 
the correlated information provided in the 

Table 2.  Technology start-up lifecycle and characteristics of the stages.

Objective Pre-seed
Idea

Seed
Launch

Growing
Scaling Maturity Exit, IPO,

Acquisition

Funding Bootstrapping, 
FaF, own 
resources, 
incubators

Angel investment, 
accelerators, 
crowdfunding

Venture capital, 
accelerators

Late VCs, Private 
Equity firms, 
Banks, Hedge

IPO, Acquisition

Product Preparing MVP Validate MVP Continuous 
improvement of 
product

Stable high-quality 
product

Depends on the 
situation of exit

Type of
Customer

Innovators Innovators
Early-adopters

Early-majority Early-majority
Late-majority

Late-majority
Laggards

Customer
Development

Customer 
Discovery

Customer Discovery / 
Validation

Customer
Creation

Company-building Depends on the 
exit situation

Risk External threats 
and false idea risk

External threats, 
Investor entry risk, 
product validation 
risk, and human factor 
risk

External threats, 
investor entry 
risk, customer 
expectations 
risk, innovative 
advantage risk, and 
human factor risk

External threats External threats

Business 
plan / model

Preparing business 
plan

Preparing business 
model and iterated it

Working business 
model

Repeatable 
business model

Working high-level 
business model

Focus on Problem / solution 
fit

Customer / market Increase market 
share, revenues

Retaining 
customers and 
preparing for exit

Evaluation of a 
start-up

Notables Idea and 
development

Pivot, lean principles, 
valley of death

Exponential 
growth, scaling, 
stagnation

Expansion Depends on the 
exit situation

Founders / 
Employees

1–5 founders, 
Innovative idea 
creators

Development, 
marketing, and sales

Back office, 
administration

Source: Ulč, Mandel, 2021.
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individual sources and their possible appli-
cation to the newly proposed theoretical fra-
mework of the technology start-up lifecycle.

Due to the theoretical nature of the fra-
mework, it was necessary to further validate 
the characteristics of each stage. This app-
roach was validated by Ulč, Mandel (2021) 
through primary qualitative research in the 
form of semi-structured interviews with six 
technology start-ups. These technology start-
-ups were in area of software development, 
AI and machine learning technologies, high-
-tech scientific devices, SAAS and SASE. In 
the research, deductive coding and content 
analysis were used, represented by the cate-
gorisation and summarisation of the results. 
These results were then compared with the 
theoretical framework developed by Ulč 
(2021a). Based on the results, the theoreti-
cal framework of the technology start-up li-
fecycle, the characteristics of the stages and 
the graphical representation were updated. 
Much of the characteristics of the Pre-seed/
Idea, Seed/Launch, Growing/Scaling stages 
have been confirmed during the research. The 
output is a first round of the tested theoretical 

lifecycle framework with some comprehen-
sive characteristics (Table 2). It also includes 
a graphical representation that has been very 
well received by several examined start-ups 
(Figure 2).

In the first two phases, a technology start-
-up has high costs for product development 
and subsequent product launch. Funding of-
ten relies on own resources in these stages. 
Therefore, in the graphical representation, we 
can see the output of a technology start-up, 
which is theoretically below the horizontal 
axis in the first two stages due to the signi-
ficant consumption of financial resources. A 
technology start-up may fail at any stage of 
its lifecycle. The first two stages are the most 
critical in general and we can describe them 
as the “valley of death”. In the following 
stages output increases. If the technology 
start-up manages scaling successfully, this 
increase is very fast. The successful end of 
the technology start-up offers several opti-
ons. From an investment perspective, an IPO 
has generally been considered the best out-
come for VCs investors according to Bertoni 
et al. (2011).

Figure 2.  Technology start-up lifecycle. Source: Ulč, Mandel, 2021.
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2.  Methodology

The goal is to create an empirically based 
framework of marketing activities based on 
deductive general knowledge in the area of 
the marketing strategy of technology start-
-up lifecycle stages. The desired objectives 
will be achieved through qualitative re-
search based on structured interviews with 
eight Czech and Slovak technology start-
-ups operating in the global market. The 
included technology start-ups were obtained 
using non-probability sampling methods in 
a combination of convenience sampling and 
purposive sampling. Primarily, convenience 
sampling was used for technology start-ups 
that had a strong presumption of access to 
interview creation and also match the de-
scription of a technology start-up. Next, the 
selected sample was subjected to purposive 
sampling, where the goal of the potential 
sample of technology start-ups was to inclu-
de multiple different specific technologies 
and different lifecycle stages. The selected 
sample includes one or more technology 
start-ups at each stage, where not only the 
current stage is relevant, but also the stages 
the start-up has already passed through. The 
included technology start-ups do not want 
to be mentioned directly, only the area of 
business. The life stage was specified after 
the interview itself, where the technology 
start-up mentions the most important mi-
lestones during its existence on the market, 

gives relevant information about the rounds 
of funding that have already been raised, the 
product level and generally reviews their cu-
rrent situation from their perspective. Based 
on this data, the current stage of a technology 
start-up can be indicated by a comparative 
analysis with the already developed lifecycle 
framework (Table 3).

Structured questions are developed by 
theoretical insights of the marketing strate-
gy, technology start-up, technology start-
-up lifecycle, and outputs according to Ulč 
(2021a) and Ulč, Mandel (2021). The ques-
tions focus on the individual elements of 
the marketing mix, marketing activities, the 
process of segmentation, targeting, external 
support and their changes during the existen-
ce of a technology start-up. The first set of 
questions focuses on the start of a technology 
start-up, before the actual sale of its product. 
The information provided in the introduction 
of the technology start-up, the mention of 
important milestones and the description of 
the current situation create several time pe-
riods perceived by the technology start-ups 
themselves. In the next stages, the questi-
ons are formulated in a very similar mann-
er, yet with a strong focus on differences in 
the comparison to the previous stages. The 
set of questions can be called an interview 
guide as a structured interview tool (Miles 
et al., 2020). The advantages of a structured 
interview are time efficiency, reduced sub-
jectivity and bias, and control the interview 

Table 3.  Technology start-ups in qualitative research.
Technology start-up Area of business Current stage

I. Software development Maturity

II. Cyber security Exit / IPO / Acquisition

III. SASE Seed / Launch

IV. Automation Maturity

V. Cyber security Seed / Launch

VI. High-tech hardware Growing / Scaling

VII. SAAS Growing / Scaling

VIII. AI Development Seed / Launch

Source: Own elaboration, 2021.
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process. These benefits simplify the process 
of coding, comparison and data analysis (Ho-
lloway, Galvin, 2017). A deductive coding 
approach is used, where a pre-defined list 
of codes is created in a so-called coding fra-
me before starting to code data (Miles et al., 
2020). These codes are based on the exis-
ting theoretical background outlined in the 
previous theoretical background. The pre-
-defined codes can be referred to as the first 
round of coding and are descriptive in natu-
re. In the process of coding, the coding fra-
mework was extended with new interesting 
facts that were not captured by the pre-de-
fined codes (Linneberg, Korsgaard, 2019). 
After qualitative interviews were generated, 
codes were expanded and then categorised. 
This process can be referred to as the second 
round of coding. The categories of deductive 
coding are divided into the perceived mar-
keting strategy, product, price, promotion, 
distribution, segmentation, external support, 
and notables. These categories are the same 
for each stage of the technology start-up li-
fecycle (Table 4). During the second round 
of coding, analytic memos are used, which 
according to Linneberg, Korsgaard (2019) 
help materialise ongoing reflections, inform 
subsequent data collection and lead to richer 
explanations in the analysis later on. The 

coding was done manually, without the use 
of special software. The data are interpreted 
with the help of content analysis. The out-
puts of the content analysis are represented 
by the categorisation and followed by the 
summarisation in an empirically based fra-
mework. This research contributes to theo-
ry-building, identifying and elaborating new 
concepts focused on the marketing strategy 
of technology start-ups, outlining the diffe-
rent aspects of a phenomenon and their de-
scription in different stages of the lifecycle.

The developed qualitative interviews were 
transcribed. The interviews were generated 
over the period of September-November 
2021, where the length of the interview de-
pended on the current stage of the start-up 
lifecycle. On average, the interviews took 
40 minutes and were created in collaborati-
on with at least one of the founders serving 
as the CEO and also frequently the person 
in charge of marketing or business operati-
ons. If the interviewed technology start-up 
went through all stages of the lifecycle, it 
answered 45 questions. The structured in-
terview questions were validated by pilot 
research with a selected technology start-up 
and modified accordingly. The emphasis in 
the interviews was placed on identifying the 
most successful and important decisions in a 

Table 4.  Categories of deductive coding in qualitative research.
Stage Pre-seed

Idea
Seed
Launch

Growing
Scaling

Maturity Exit, IPO,
Acquisition

Categories

Definition Definition Definition Definition Definition

Perceived 
marketing strategy

Perceived 
marketing strategy

Perceived 
marketing strategy

Perceived 
marketing strategy

Perceived 
marketing strategy

Product Product Product Product Product

Price Price Price Price Price

Promotion Promotion Promotion Promotion Promotion

Distribution Distribution Distribution Distribution Distribution

Segmentation Segmentation Segmentation Segmentation Segmentation

External support External support External support External support External support

Notables Notables Notables Notables Notables

Source: Own elaboration, 2021.



Jakub Ulč, Miroslav Mandel: Technology Start-up Marketing Strategy and Lifecycle: First Empirical Findings by Qualitative Research

82

specific lifecycle stage and marketing strate-
gy. A large part of the surveyed technology 
start-ups did not go through all the lifecycle 
stages, and therefore, it is logical that we ob-
tained the largest amount of available data 
on the first stages and the least data on the 
last stages. The information gathered is ex-
tremely valuable.

3.  Results

The qualitative research findings are divided 
into subchapters according to the lifecycle 
stages and categories of coding. The outputs 
are represented as a summarisation in an em-
pirically based framework.

3.1   Marketing strategy by founders of 
technology start-ups

Definition: The opinions of the examined 
technology start-ups differ significantly. 
Concepts such as communication, marketing 
channels, investment, web, social networks, 
sales, targets, customers, competitors, mar-
keting tools, PR, added value, market, and 
others are involved. A marketing strategy is 
perceived by technology start-ups as a tool 
by which the start-up acquires customers 
who perceive high added value in the start-
-up’s output and are willing to pay a price 
for this output. The primary area is therefore 
customer acquisition and the generation of 
PR that will indirectly influence sales volu-
me. The marketing strategy should be orien-
ted towards objectives and sub-objectives in 
the short term with a specific budget for the 
specific period. The idea of one of the tech-
nology start-ups under study, which percei-
ves everything the start-up creates as a mar-
keting strategy, while getting in touch with 
the customer, seems to be very interesting.

3.2   Pre-seed / idea stage and marketing 
strategy

Perceived marketing strategy: When a start-
-up is launched and a product is developed, 

the start-up functions are very limited and no 
actual sales take place. Technology start-ups 
indicate that it is not possible to talk direct-
ly about a specific marketing strategy in the 
first stage. It also often depends on previous 
experience, i.e. the first-time founder is more 
focused on the idea and technological inno-
vation than on the creation of potential mar-
keting activities. While technology start-ups 
have taken some steps, such as directly rea-
ching out to potential partners and prospects, 
creating social media profiles on Facebook, 
LinkedIn, Twitter, websites, etc., they do not 
consider this process to be a marketing stra-
tegy at the outset. According to them, only 
one of the start-ups under research created 
a marketing strategy. However, this situation 
was conditioned by a co-founder who was 
directly an expert in marketing.

Segmentation and targeting: In this stage, 
technology start-ups already assume that 
they are able to identify their target market 
segment to offer their product. Yet, the actual 
product development and technology soluti-
on comes from the internal customer need to 
solve a particular problem. Thus, there is a 
market segment that aims to solve this pro-
blem and the technology start-up responds to 
the need from the external market environ-
ment. Often, potential segments are already 
looking for a solution to their problem in the 
market and approach technology start-ups. In 
this stage, technology start-ups are aware of 
the potential segment they will target. They 
also consider how to reach these segments. 
However, there is only a rough prediction of 
the future marketing channels used.

Product: The product is developed on the 
basis of a technological innovation based on 
the idea of one or more founders. The pro-
duct is not commercialised at this stage and 
most important is product development.

Price: The formulation of the preliminary 
price depends on the particular problem that 
the technology start-up solves with its pro-
duct. We often encounter the situation that 
there is no competitor in the market and the 
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price is created intuitively along with preli-
minary costs and sufficient margin or accor-
ding to communication with the prospect 
and testing how much this prospect would 
be willing to spend on the specific product. 
Frequently, the preliminary price is set lower 
in order to get feedback from prospects. Ne-
vertheless, this step is retrospectively seen as 
inefficient by some start-ups since it is alwa-
ys easier to lower the price during the sale 
than to raise it.

Distribution: Distribution channels can-
not be directly discussed in this stage due to 
the preparation of the MVP, without sales. 
Efforts should be made to reach out to pro-
spects with whom the technology start-up 
wishes to collaborate in the future to sell the 
product. It is also important to start crea-
ting potential online communication cha-
nnels. Some B2B technology start-ups have 
started to establish a partner program as a 
main distribution channel right from their 
inception.

Promotion: In the first stage, it is reco-
mmended to create a website, profiles on 
appropriate social networks, etc. On the 
other hand, if there are events related to 
the technology at least remotely, the use of 
events such as conferences, special fairs, 
competitions, etc. has a great impact on the 
future success of such a start-up.

External support: The use of external 
support such as a marketing agency is not 
identified in this stage. Technology start-ups 
are primarily concerned with the product, its 
technological identity and added value for 
the customer, without much focus on other 
areas such as marketing, sales and HR. At 
most, there might be mentoring provided 
organisations, such as JIC, CzechInvest and 
others.

Notables: It is of utmost importance to de-
velop the product and identify the potential 
customer to be approached. The emphasis 
is not put on creating comprehensive stra-
tegies, but on testing a few core hypotheses 
for the product. In retrospect, a large number 

of start-ups would have paid more attention 
to marketing activities to develop PR from 
the start-up’s inception to creating brand 
awareness to future customers. Success sto-
ries include the aforementioned events that 
subsequently generated leads, as well as the 
emphasis on direct marketing, emailing, pro-
totyping and MVP generation and acquiring 
first partners.

3.3   Seed / Launch stage and marketing 
strategy

Perceived marketing strategy: In this stage, 
the question is whether we can define the 
company’s marketing activities as a marke-
ting strategy. Rather, this process can be de-
scribed as the development of a marketing 
strategy.

Segmentation and targeting: In the second 
stage, technology start-ups addressed seg-
ments they had already identified. However, 
immediately at the beginning, there might be 
a situation that this segment does not show a 
high potential for the future and during this 
stage, the technology start-up targets another 
market segment. The B2G segment predic-
tion may serve as an example, i.e. the MVP 
validation detected that this segment may 
not have the potential for future exponential 
growth, which is more likely to be achieved 
in the B2B market and make a pivot.

Product: The offered product can be de-
scribed as a prototype or MVP that begins 
to be tested at the time of sale. The metrics 
tracked at first sale are primarily simplified 
to the number of products sold, revenue, 
number of customers, customer satisfaction, 
and expenses. Due to the smaller sales vo-
lume, there is often not enough data to use 
more comprehensive indicators such as life-
time value.

Price: The product price frequently chan-
ges compared to the predictions in the first 
stage. After the product launch, low-priced 
technology start-ups have increased the price 
within one to two years. Due to threats from 
the external environment, there is high price 
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volatility of some materials and components, 
and thus some hardware-based start-ups have 
difficulty determining the final price of their 
product due to the potential for higher costs.

Distribution: The distribution channel is 
operated through various partner distributors 
who further market the product and establish 
long-term contacts. An effective solution is 
to create partnership programmes that are 
attractive to potential distributors, except 
for the software-oriented products where 
the distribution channel is, for example, the 
application itself.

Promotion: The communication strategy 
is then developed in the form of events, con-
ferences, direct marketing, emailing from the 
previous stage. In this stage, more emphasis 
is placed on online communication channels 
and the use of paid online advertising. An 
important point consists in the decision whe-
ther to internally secure the company’s mar-
keting activities, e.g. through a new job posi-
tion, or to use external specialised agencies. 
Some start-ups retrospectively reflect that 
they should have built online marketing with 
the help of an external agency right from the 
start of sales. This stage involves the crea-
tion of the first online marketing campaig-
ns and the website innovation or upgrade. 
Often, however technology start-ups in the 
B2B market do not take advantage of PPC 
campaigns, SEO optimisation or creation of 
interesting content. In this stage, some tech-
nology start-ups tried to use PPC campaigns, 
SEO optimisation and other marketing tools. 
If they did not see the desired effect, they 
decided not to use these channels any more. 
An interesting fact is that according to the 
technology start-ups, there is an opportunity 
to use comparison engines which can bring 
in more customers at lower cost and higher 
customer impact. The metrics tracked are 
increasingly generic in nature, such as reve-
nue, number of customers, cost per conver-
sion for PPC, cost per click, the number of 
impressions, and more.

External support: External assistance is 

still only in the form of mentoring from or-
ganisations such as JIC or CzechInvest, or 
from the investor. The marketing activities 
of the start-ups under research are handled 
by internal resources, which in retrospect 
may be seen as ineffective. Partly, there is 
also support with marketing activities throu-
gh an acquired investor who either has the 
required know-how, a good marketing team 
in another company, or directly owns a mar-
keting agency. Technology start-ups evaluate 
any external help positively.

Notables: The main objective of this stage 
is to get the first revenue based on the first 
leads, explore a possible future business 
model and to aim for the break-even point. 
They need to develop marketing channels, 
such as social media and websites, and pre-
pare them for content creation as soon as 
possible. The start-ups attend events and 
conferences as much as possible and work 
on developing relationships with business 
partners. One of the most important points 
in this stages is to obtain and create mar-
keting activities through in-house provisi-
on of marketer/marketers or use services of 
external agencies. Thus, it can be conclu-
ded that a technology start-up should step 
out of its technological role and become 
more market-oriented. There should be an 
emphasis on planning marketing activities 
for the future and creating quality content 
immediately. Getting a few good references 
is crucial for some technology start-ups. 
They achieve this by constantly tailoring 
their product to the customer and actively 
communicating with the customer, which 
we can call direct marketing.

3.4   Growing / scaling stage and 
marketing strategy

Perceived marketing strategy: In the third 
stage, we can affirm that this is a marke-
ting strategy. Technology start-ups are fully 
aware of the fact that in this stage, creating 
marketing activities is crucial for future su-
ccess.
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Segmentation and targeting: In this 
stage, technology start-ups reach out to other 
market segments that they have discove-
red owing to the feedback on their product. 
What is also typical is expanding orientation 
to other segments, e.g. from the B2B to the 
B2C market.

Product: As a result of the needs of po-
tential customers in the market, the product 
portfolio is often expanded in this stage to 
include additional products based on the 
same technology but with some specific fea-
tures adapted to the new segments.

Price: In terms of pricing, some techno-
logy start-ups are changing their approach 
to pricing. This includes, for example, chan-
ging from a pay-per-product to a subscripti-
on model. It also includes, for example, one-
-off price increases to generate more revenue 
per unit of sales, ensure sufficient service 
for these customers and higher potential 
scalability.

Distribution: Technology start-ups still 
use the same distribution channels. There is 
still an emphasis put on the affiliate program-
me, which is considered the core distribution 
channel for some start-ups.

Promotion: Marketing activities are of-
ten generated by internal resources, usually 
involving a marketing team in this stage, 
supported by an external marketing agency. 
To reach the global market, it is essential 
to have a high level of the website, social 
media, brand awareness and PR building 
through engaging content. The costs asso-
ciated with promotion increase radically in 
this stage. Technology start-ups already per-
ceive their market position and grow in the 
short term. They are on the radar of poten-
tial large investors and creating marketing 
activities is not only for the purpose of their 
own sales but also for PR towards these in-
vestors. We can say that this stage is partly a 
preparation of their marketing activities for 
the future appreciation of the founders e.g. 
in the form of an acquisition or IPO. In this 
stage, there is a lot of pressure to monitor the 

results of marketing campaigns, for which it 
is important to devote time to reporting and 
evaluation.

External support: Marketing activities 
are addressed both internally and externally, 
often with the support of analyst firms such 
as Gartner Inc. and by an external marketing 
agency. Content creation is efficient with the 
support of a professional copywriter who is 
outsourced.

Notables: The main objective of this 
stage is to develop a marketing strategy fo-
cused on scalability. In this case, the main 
effort is to increase sales without an additi-
onal unit of input, retain existing customers, 
create effective promotion and grow brand 
value. The key objective in this stage con-
sists in knowing the target market and crea-
ting activities towards it. At this stage, the 
technology start-up has a stronger market  
position.

3.5   Maturity Stage, Exit/IPO/Acquisition 
stage and marketing strategy

The examined technology start-ups are cu-
rrently mostly in the second and third stages, 
so the data obtained for the last two stages is 
more limited. The maturity stage is regarded 
as a preparatory stage for the actual sale of the 
start-up. There are no radical changes in key 
market segments, no radical development of 
the product portfolio and no visible change 
in price and distribution channel. Marketing 
activities are designed to maintain a good 
market position. The technology start-ups 
under research report retrospectively that the 
increase in costs for marketing activities ai-
med at maintaining a good market position. 
On the other hand, however, they have found 
that they significantly influence investor in-
terest in technology start-ups. In such a case, 
it is advisable to use the external cooperation 
of marketing agencies and analytical com-
panies, which, owing to a successful mar-
keting campaign, can ensure a profit for the 
investors who see a great potential for future 
appreciation of their investment.
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4.  Discussions

The data obtained largely relates to the first 
two stages, as all the technology start-ups 
under research have passed the first stage 
and are at least passing through the second 
stage. On the other hand, there is little data 
obtained on the last two stages, where future 
research needs to be extended to other tech-
nology start-ups. Technology start-ups and 
their opinion on the concept of marketing 
strategy are different. However, an identical 
basis can be found here, i.e. marketing strate-
gy is referred to as a process in which, based 
on various steps, the gain of a customer who 
perceives a high added value of the product 
and is willing to pay is regarded as the grea-
test achievement. Technology start-ups often 
mention individual elements that fall under 

marketing strategy such as PR, communica-
tion, competition, digital marketing, marke-
ting tools, and more. We can therefore mark 
RQ1 as answered.

A more complex challenge comprises the 
content analysis of data of the technology 
start-up lifecycle. The output is an empiri-
cally based framework of marketing stra-
tegy for technology start-ups that answers 
RQ2a and RQ2b (Table 5). The outputs of 
the content analysis are represented by ca-
tegorisation and summarisation. In terms of 
evaluation, the focus is on the most valuable 
information obtained at a specific stage.

When researching technology start-ups, 
the first important finding focuses on the 
marketing strategy which is partly discussed 
internally after the product launch, preceded 
by testing the product in cooperation with 

Table 5.  Empirically based framework of marketing strategy of technology start-ups.

Category Pre-seed idea Seed launch Growing scaling Maturity a exit/IPO/
acquisition

Perceived 
marketing 
strategy

Marketing activities It is partly considered a 
marketing strategy

Marketing strategy Marketing strategy

Segmentation 
and targeting

Segment with a problem 
to be addressed

Option to change the 
segment

Expanding its targeting 
to other specific markets

Maintaining current 
segments

Product Prototype and 
hypothesis validation

MVP testing Product portfolio 
expansion

Maintaining its market 
position

Price Higher price assumption 
after product launch

Not being afraid to set a 
higher price

Optimising pricing 
strategy

No visible change

Distribution Contact of potential 
partners

Developing relationships 
and creating partner 
programmes, developing 
an online sales channel

Continuous development 
of relationships and 
online sales channel

Maintaining 
relationships and the 
quality of the sales 
channel

Promotion Conferences, trade fairs, 
events, preparation of 
websites and social 
networks

Appropriate use of 
comparison sites, create 
quality online content 
space

Emphasis on quality 
content, optimisation of 
marketing campaigns

Created to retain 
customers and reach 
investors

External 
support

Consult on future 
marketing activities

Effective to work 
immediately with 
external marketing 
agency

Copywriter, analytics 
companies

Comprehensive use 
of internal resources 
and external agencies, 
analytics companies and 
others

Notables Immediate creation of 
marketing activities

Tracking simple metrics, 
emphasis on obtaining 
quality references

Reporting, not to be 
afraid to spend money 
on marketing activities

Preparing for the highest 
possible valuation of a 
technology start-up

Source: Own processing, 2021.
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the first customers and getting feedbacks. 
It is only with the passage of time that a 
technology start-up will begin to develop a 
business model and strategy with a specific 
marketing strategy.

In the first Pre-seed/Idea phase, the tech-
nology start-up develops its product as an 
MVP based on the market need. The tech-
nology start-up is aware of the target mar-
ket segment in the future, but does not yet 
have a way to reach it and just anticipates 
the next steps in the launch. A technology 
start-up should definitely set the expected 
price higher. This stage should be a prepa-
ratory stage for an effective product launch. 
Therefore, the technology start-up should 
immediately develop the future distribution 
channel by direct marketing and emailing. 
Despite the lack of manpower and possibly 
finances, it is important to at least set up a 
simple website and social network. The use 
of events, conferences, trade fairs, etc. has a 
great impact immediately after the start-up 
is established. Marketing activities should be 
developed as soon as the technology start-up 
is formed. The start-ups under research reali-
se in retrospect that they made a big mistake 
in this step.

In the second Seed/Launch stage, the tech-
nology start-up should evaluate whether the 
segment is ideal for targeting, has future 
growth potential and should not be afraid to 
change the targeted segment when testing 
the MVP. It is important to start creating 
marketing activities internally and with ex-
ternal support and to develop marketing acti-
vities as much as possible. In this stage, the 
focus is not only on product development, 
but also on the market from which informa-
tion is obtained. The emphasis is also put on 
preparation of a quality online space for in-
teresting content. In the future, it is effective 
to get good references from large customers.

In the third Growing/Scaling stage, expan-
sion of its reach to different segments and 
broadening of its product portfolio can be 
observed. Often, in this situation, a change 

in the approach to pricing can be observed, 
with the technology start-up trying to opti-
mise the pricing for a wider customer base. 
It also engages in creating interesting con-
tent, possibly with an external copywriter, 
and developing marketing activities not only 
towards customers but also towards potential 
investors. There is an emphasis on optimisa-
tion of marketing campaigns.

There is less data acquired in the fourth 
Maturity and fifth Exit/IPO/Acquisition 
stages. In general, these stages are prepara-
tory stages for the highest possible valuation 
of the start-up by founders or investors. The-
re are no major changes visible in key seg-
ments or product portfolio expansions. Costs 
should be spent on maintaining its market 
position and increasing the attractiveness le-
vel for a potential divestment of a technolo-
gy start-up or a stock market entry.

5.  Conclusion

Researching the marketing strategy of tech-
nology start-ups based on their lifecycle is a 
very challenging topic for the authors of this 
research. The aim was to develop an empiri-
cally based framework that would be an ini-
tial attempt to research in this area. In each 
stage, qualitative research through structured 
interviews of technology start-ups provided 
us with some insights directly from practice. 
This research was built on a foundation of 
previous research on the technology start-up 
lifecycle, theoretical background and appro-
priate research questions. The selection and 
development of questions underwent pre-
-pilot research. Some questions were subse-
quently modified. The research output outli-
nes a possible empirically based framework 
representing a set of key points. These are 
perceived by the authors and the particular 
technology start-ups as most important to 
be the subject of further research. Each li-
fecycle stage is specific. For boosting the su-
ccess of a technology start-up in the market, 
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it is necessary to create customised marke-
ting activities. The authors of this paper are 
aware that some of the information found is 
of a general nature and may not be perfect. 
But we will be unsuccessful in finding avai-
lable resources related to this topic. Primary 
research has opened up this topic and it is 
necessary to research this area despite possi-
ble failure. We are aware that it is not po-
ssible to create a normative model with one 
research study. But in creating an activity, 
we can highlight this issue and encourage re-
searchers who are concerned about creating 
new theories based on qualitative research. 
However, the effort in this area is necessary. 
The ambiguous definition of a start-up, tech-
nology start-up or categorisation of a start-
-up hinders the advancement of the body of 
knowledge in this area and therefore primary 
research methods must be developed.

The objective of this research has been ful-
filled and we have obtained answers to the 
research questions. Based on the outcomes, 
some recommendations can be provided 
to the technology start-up in the marketing 
strategy area. The outputs need to be further 

explored and more focus needs to be placed 
on individual aspects of the marketing stra-
tegy. A significant limitation consists in no 
verification of the results and the difficulty 
of their interpretation. There are also limits 
in the form of possible personal biases and 
idiosyncrasies of the researchers.

The marketing strategy cannot be compre-
hensively included in one research. Never-
theless, this effort is important for the authors 
in order to provide a general overview and to 
raise possible questions for the future. Tech-
nology start-ups need to create an effective 
marketing strategy in order to increase their 
competitiveness in the market. We hope that 
based on our research output, technology 
start-ups can be better supported in practice.
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