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ABSTRACT 

Entrepreneurship scholars have highlighted the importance of furthering the field of 

entrepreneurs’ well-being. With the recent world-wide efforts to utilize 

entrepreneurship as a policy tool for job creation and economic development, this 

is an urgent and timely issue for the field. The review of extant literature 

demonstrates that the studies employ one or more set of predictors (for e.g., 

gender, family-support, uncertainty, and competition in the business environments) 

which dominated the academic inquiry on entrepreneurs’ well-being. There has 

been very limited qualitative research on holistically exploring the nature of 

entrepreneurs’ well-being, and how entrepreneurs in a particular context perceive 

their own well-being. The purpose of this thesis is to holistically understand 

entrepreneurs’ well-being in a particular context of university entrepreneurial 

ecosystems. In order to achieve this purpose, the three main objectives are (1) ‘To 

understand how entrepreneurs perceive their own well-being’, (2) ‘To identify and 

study the drivers responsible for the construction of entrepreneurs’ well-being 

related experiences in the initial venture creation stage’ and (3) ‘To understand how 

context affects well-being of entrepreneurs?’ 

This research employs qualitative methods where four phases of data-collection 

have been conducted. Each phase involved interviewing the same 25 

entrepreneurs, resulting in a total of 100 interviews (four interviews with each 

entrepreneur). These participants were technology start-up entrepreneurs of Indian 

or British descent, based in the incubators or university ecosystems of University of 

Strathclyde (Glasgow, Scotland, UK) or Indian Institute of Technology (New Delhi, 

India). They were full-time entrepreneurs at the time of the interviews, majority of 

whom (70%) were full-time students at one of the two universities, before they 

started their entrepreneurial careers. The other 30% of the participants had 

corporate careers before they entered their entrepreneurial careers. All the 25 

entrepreneurs were in the university ecosystem by virtue of fulfilling at least one of 

the three conditions. They were either based full-time at the technology incubators 
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at one of the universities, they were taking financial support or business mentorship 

from university entrepreneurship hubs or were alumni of one of these two 

universities. Systematic and timely-iterated protocols were used to collect data in 

all the four phases of data collection. The first phase accounted for a grounded 

exploration of the phenomenon, with the latter two phases being inspired by 

theoretical underpinnings of the Capabilities Approach (Nussbaum & Sen, 1983) and 

the Social Support theory (Cohen & Wills, 1985). Finally, the last stage was a final 

follow-up with participants using reflexive interviews.  

Based on the present investigation, the well-being of entrepreneurs is understood 

to result from several factors operating at different levels of analyses, having 

varying degrees of positive or negative influence. Entrepreneurs perceive and 

describe well-being in terms of personal components, business components and 

external responses. In the early stage of venture creation, the transition stress, or 

the difficulty in making the ‘big jump’ from student life to entrepreneurial journey 

(for most of the participants) seemed to be very important.  

Next, co-founder dynamics seemed to be a very significant driver of their perceived 

well-being.  At the co-founder level, well-being seemed to be a delicate balance of 

positive factors based on friendship, trust and support, and negative factors 

emanating from difficulty in playing the friend/cofounder dual role and resulting 

conflicts. Along with personal-business conflicts, the level of entrepreneurial stress 

was seen to increase because of the mismatching skills, motives, and personal 

orientations of the co-founders. 

At family level, the perceived well-being of entrepreneurs seemed to have been 

impacted in an overall negative way. Families seemed to support entrepreneurs as 

individuals but do not fully support them in their professional capacity. It was 

found that there may be multiple interpersonal stressors emerging between 

entrepreneurs and their families that has been metaphorically illustrated in the 

form of an ‘isolation wall’ in this thesis, further delineating reasons behind the 

same such as communication gaps, emotional support with a caveat, difference in 
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professional backgrounds. This strong isolation wall between entrepreneurs and 

their families was understood to be due to multiple reasons emanating from lack 

of time and doubts in the mind of entrepreneurs regarding the genuineness of 

families’ support towards them. Owing to professional commitments of the 

entrepreneurs, they had less available time to spend with family, which seemed to 

result in reduced social interactions, increased miscommunication, deteriorated 

mutual understanding from both sides, and a lower appreciation of the 

entrepreneurial profession by the family.  

At incubator community level, being an entrepreneur in a university network, that 

was known for its pedagogical quality, brand and strong industry and business 

networks, seemed to have an overall positive influence on the perceived well-

being of these entrepreneurs. The university entrepreneurial networks did not only 

support the start-up founders morally but also shared resources, knowledge, and 

expertise. At the same time, however, minor negative effects were observed in 

terms of increased competition inside the networks, increasing level of 

embeddedness which required additional time from young entrepreneurs, and 

high expectations, especially at early stages. 

The next level of analysis is the ecosystem level. Ecosystem level refers to the 

broader entrepreneurial ecosystem globally, beyond the local university networks. 

The impact of these values and norms that the entrepreneurs perceived to exist in 

these ecosystems, seemed to impact the entrepreneurs’ perceived well-being in a 

negative way. Absence of entry barriers and entrepreneurs entering the profession 

due to its glamorized image, while not being aware of the demands of this 

profession, may perceive themselves to not ‘fit’ in this broader entrepreneurs’ 

ecosystem. They may also find various perceived norms and values of the 

ecosystem very demanding, and this may affect their perceived well-being 

negatively. In fact, values and norms of the ecosystem may cast a negative shadow 

on the otherwise positive picture of community-level well-being. The pursued 

investigation has contributed to a multi-dimensional understanding of 
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entrepreneurial well-being, where the levels of analyses were seen at an individual 

level, co-founder level, family-level, university community level and finally, at an 

ecosystem level.  

The thesis offers theoretical contributions in the field of occupational well-being. 

These multi-level findings have been discussed in the light of the key occupational 

health models such as the Job Demands-Resources (JD-R) model, the Job 

Demands-Control (JD-C) model, the Effort Reward Imbalance (ERI) model, the 

stressor-detachment model, and the person-environment fit model.  

The comparison of results to the existing literature provided a better 

understanding of entrepreneur’s well-being and also brought out some important 

points. Entrepreneurs’ well-being may be described in terms of a newer set of 

perceived demands and resources. The results indicate that the effect of higher 

autonomy and control as a resource need to be viewed differently in comparison 

to the existing research due to the sole responsibility and complete accountability 

falling on the shoulder of one person (entrepreneur). Excessive internal control 

comes out to be an important factor affecting entrepreneur’s well-being in a 

negative way. Person-environment fit model has been applied at a newer level of 

interaction between the perceived requirements of individuals and environment 

represented by values and norms of the ecosystem. Based on the results of the 

present study, the perceived well-being of entrepreneurs may be described as a 

constellation of positive and negative factors subject to personal attributes, 

business traits and external responses originating from the multi-level interaction 

of individual perceptions; friendship, support and belongingness at the co-founder 

level; connectivity and embeddedness within the incubator community level; 

emotional interactions with family members; and values and norms of the broader 

entrepreneurs’ ecosystem. Finally, the thesis suggests interventions for the 

university entrepreneurship hubs and incubators, assisting them to support their 

entrepreneurs holistically, so that these entrepreneurs can thrive personally during 

their venture creation journeys.  
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CHAPTER 1 INTRODUCTION 

“In a democracy, the well-being, individuality and happiness of every citizen is 

important for the overall prosperity, peace and happiness of the nation- A.P.J Abdul 

Kalam.” 

1.1 Introduction to the Thesis 

 This section presents a prologue and a brief introduction to the present thesis 

work. Starting with some remarks on the importance and timeliness of the present 

study, the research objectives, methods, and gaps are outlined leading to the main 

research questions addressed in this work. Structure, organization, and connectivity 

between different chapters in the thesis body are presented for providing a guide 

on how the present study professed to achieve the set objectives. Finally, this 

chapter concludes with a snapshot of the main conclusions and outlook of the 

thesis. 

1.2 Research Objectives and Motivation:  Why this study?  

Entrepreneurship is one of the major governmental policy-push initiatives for 

purposeful engagement of youth and as a strategic tool for a large-scale 

employment generation. Entrepreneurship can be a lonely and stressful journey 

performed by naïve and untrained individuals carrying out a difficult task of creating 

a venture without any mentorship and devoid of any support system, with the 

complete burden and responsibility on the shoulder of one person - the 

entrepreneur. The well-being of entrepreneurs is of serious concern for individuals 

and to the society and governments if this major policy push has to yield positive 

outcomes. The present study is situated on the boundary of Applied Psychology and 

Management studies and has the objective of understanding the connection 

between the two complex themes of entrepreneurship and well-being and 

determining how entrepreneurial journey may impact the well-being of 

entrepreneurs as they perceive it. 
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1.3 Research Aim & Objective 

The present study attempts to extend our understanding of entrepreneurial well-

being, by interrogating well-being related experiences of entrepreneurs, to 

ascertain how well-being evolves in a contextual entrepreneurial setting. 

Entrepreneurship is not a single monolith, and it involves emotional, personal, 

professional, and business interactions with different stakeholders at widely 

different levels. The complex issue of well-being of entrepreneurs needs to be 

defined, understood and various factors impacting it need to be resolved, first by 

dissecting the study at different levels and then framing the results obtained at 

different levels into a single overall picture for obtaining a better and broader 

understanding of entrepreneurial well-being. 

1.4 Research Approach  

In order to study various antecedents, practices, and outcomes of entrepreneurial 

health patterns, and what might be relevant well-being interventions for the group 

of young entrepreneurs, it was perceived to be important to allow participants to 

share their own experiences relating to their well-being patterns freely, rather than 

restricting them by the researcher’s fixed interrogatory framework. The 

researcher’s view of the social world, and therefore in this research, falls within the 

interpretivist paradigm. In the early stages of starting a new business, there are 

complex and uncertain factors for a start-up entrepreneur, due to which 

entrepreneurial engagement can cause changes to the current physical and mental 

health. These complex and uncertain factors might not be relevantly captured by a 

nomothetic inquiry approach. Therefore, an interpretivist approach was pursued to 

understand how the phenomenon of ‘entrepreneurial well-being’ is constructed 

and what are the drivers of entrepreneurial well-being in the particular context of 

university supported entrepreneurial ecosystems. Four stages of in-depth semi-

structured interviewing were conducted with 25 entrepreneurs over the course of 

one year.  
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1.5 Research gap and questions  

Most of the previous studies on well-being of entrepreneurs involve comparisons 

with other occupational groups from a well-being perspective. Many studies 

provide narrow comparisons between well-being of different types of 

entrepreneurs. The present study differs from earlier investigations in that 

entrepreneurial well-being is interrogated as per the narratives of the 

entrepreneurs, to ascertain how well-being evolves in an entrepreneurial setting 

without any comparison with others occupational groups. I focus especially on the 

transition from being a high achiever in a student community in a high-ranking 

university system to a naïve entrepreneur at a very early stage of venture creation 

stage and located in a university incubator. These addresses important research 

gaps in the entrepreneurial literature and is also very timely, as there is a world-

wide effort to connect universities and education through entrepreneurship. The 

purpose of this thesis is to holistically understand entrepreneurs’ well-being in a 

particular context of university entrepreneurial ecosystems. In order to achieve this 

purpose, the three main objectives are:  

(1)  To understand how entrepreneurs perceive their own well-being’,  

(2) ‘To identify and study the drivers responsible for the construction of 

entrepreneurs’ well-being related experiences in the initial venture creation 

stage’ and  

(3) ‘To understand how context affects well-being of entrepreneurs?’ 

1.6 Thesis Organization  

The present thesis is organized in the form of 10 chapters as schematically 

described in thesis structure in Figure 1.1 The first two chapters on introduction and 

literature review provide the background and foundational discussion on the 

entrepreneurship, well-being and entrepreneur’s well-being and feed into chapter 3 

on methodology by providing research directions and outlining research questions. 
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Detailed research methods and methodology are described in chapter 3, which is 

followed by 6 findings chapters. Chapter 4 is a special findings chapter as the results 

described here are used to formulate a combinational definition of entrepreneurial 

well-being. The results of the finding chapters 4-9 feed to the final chapter on 

cumulative discussion. Chapter 10 describes important conclusions of the present 

study. In addition, it shows how the results on well-being at different levels are 

connected and provide relative magnitudes of the effects at different levels. These 

interconnections and relative magnitudes help us understand the complexity of 

entrepreneurial well-being. 

1.7 Entrepreneurs’ well-being. 

Chapter 1 starts with introduction of the thesis and gives the reader an overview of 

different chapters in thesis, and how they are structured.  

Chapter 2 provides a comprehensive literature review on the well-being of 

entrepreneurs. The comparative studies carried out in the literature are found to 

provide a limited and partial understanding, as the findings depend upon what is 

the reference and what entrepreneurs are being compared with. Not only there are 

contradictions and ambiguities in the reported results, in fact, some of the findings 

are also found to be quite mutually contradictory. All entrepreneurs cannot be 

subsumed under one class. What they consider to be important for describing well-

being? What influences it during the entrepreneurial journey? How does it change 

and in which direction? The discussion in the chapter leads to the research 

questions of the present thesis. 

1.8 Formulating the Research Study 

The research methodology is drafted, planned, and implemented keeping in mind 

the central questions and objectives of the present work. This is described in 

chapter 3, which forms the 2nd important part of thesis body. The research study 

was inaugurated by two pilot studies, one based on unstructured narrative 

interviews and the other based on web-based practitioner data. The main data 
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collection was based on four stages of interviewing participants, where each stage 

was determinedly constructed and adapted in due course according to the nature of 

data gathered in the preceding stage. These participants were technology start-up 

entrepreneurs of Indian or British descent, based in the incubators or university 

ecosystems of University of Strathclyde (Glasgow, Scotland, U.K.) or Indian Institute 

of Technology (New Delhi, India). They were full-time entrepreneurs at the time of 

the interviews, majority of whom (70%) were full-time students at one of the two 

universities, before they started their entrepreneurial careers. The other 30% of the 

participants were having corporate careers before they entered their 

entrepreneurial careers. All the 25 entrepreneurs were in the university ecosystem 

by fulfilling at least one of the three conditions. They were either based full-time at 

the technology incubators at one of the universities, they were taking financial 

support or business mentorship from university entrepreneurship hubs or were 

alumni of one of these two universities. The data then gathered overall accounted 

for one hundred interviews which were then analyzed according to thematic 

analysis.  
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Figure 1.1 Schematic description of the thesis organization 

1.9 Expanding the definition of well-being 

The results of the present thesis work are described in finding chapters 4-9. Chapter 

4 addresses the first research question and provides an overall and expanded 

definition of the well-being. The results described in this chapter are based on 

entrepreneurs’ self-described perception of what well-being stands for or means to 

them and different components emerging from the finding are, in a way, building 

blocks to the combinational definition of entrepreneurial well-being. Entrepreneurs’ 

well-being (in this chapter labelled as Entrepreneurship Well-Being Index or EWI is a 
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combination of Personal components, business components and external 

responses. Personal components are inability to delegate, affiliation to control and 

know-it-all, a stable and balanced perspective toward entrepreneurial outcomes, 

attitude to invest in physical health, adaptability to uncertainty, and self-belief and 

confidence. Business components are the clarify of business idea, and professional 

and financial security. External responses are acceptance (from entrepreneurial 

community and ecosystem), stability of social interactions and high satisfaction 

from value addition to society. The well-being of entrepreneurs can therefore be 

interpreted as ‘a summation of positive personal attributes, robust business-

related attributes as well as favourable external responses.’This finding chapter 

provides a starting point of discussion for the remaining findings chapters that 

probe this phenomenon at different. 

1.10 Multi-level understanding of entrepreneurs’ well-being 

This is probably the most important conceptual innovation in the present thesis. 

The present work is based on understanding the complex issue of well-being of 

entrepreneurs by first dissecting it at different levels and then combining them 

together to formulate an overall picture. Results described in Chapters 4-9 at 

different levels represent the findings section of this thesis.  

How an ‘individual’ university-supported entrepreneur, who belongs to a group of 

high achievers with an association with a high-ranking university system may 

contribute by himself or herself, towards his or her own entrepreneurial well-being 

experiences, is described in Chapter 5. The stress on making a student-entrepreneur 

jump is an important finding of this chapter. Learnt stress resilience is observed to 

contribute positively to the well-being. How different traits, attitudes and skills 

acquired during the university life match or differ with respect to what is required in 

the entrepreneurial life and how quickly one is able learn to seek and acquire help 

from what is available in the ecosystem, will determine how their well-being will 

develop. There is a large role change from the relatively focussed demands of an 

educational programme to the less structured and predictable environment of 
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entrepreneurship where multiple business-related tasks compete for attention. 

Since the participants had successful pre-entrepreneurial career, they were new to 

failures in the entrepreneurial life and to the requirement of seeking, acquiring, and 

accepting support, all these factors contribute to transition stress. The results 

presented in this chapter indicate that by providing training during university 

education or in the incubator, the well-being issues, at individual level, can be 

mitigated to a certain extent. 

Chapter 6 discusses well-being at co-founder level. At an interpersonal level, having 

co-founders may play a key role. Founders have an impact on the new start-ups 

with the personalities, specific knowledge, and resources, and setting the firms on a 

permanent trajectory, that is difficult to change afterwards (Blanchard et al. 1993; 

Fauchart et al., 2011; Rauch & Rijsdijk, 2013). This is an important chapter in many 

ways. Firstly, most of the entrepreneurs investigated in this study, had co-founders 

(22 out of 25 participants) although this was not a recruitment criterion. Secondly, 

most of the interviewees acknowledged that a cofounder is essential as he/she may 

be the only person who understands entrepreneurship and what the other founder 

is going through. The results of the well-being at co-founder level, comes out very 

clearly in the form of a delicate co-founder dynamic balance, which is delicately 

poised and can shift in negative or positive directions. Trust and conflict come out 

to be the most important factor determining on which side the balance falls. The 

present study, being done at a very early stage of venture creation process is able to 

capture the snapshot of the co-founder dynamic at its peak and finds that this 

dynamic seems to be a major factor influencing entrepreneurs’ perceived well-

being. The results also point towards the difficulty in finding the right co-founder, 

and the difficulty of doing due diligence and defining a right co-founder during the 

ever-changing entrepreneurial environment.  

Family and non-business friends is the next level at which well-being has been 

discussed and the results are described in chapter 7. The dynamics within the family 

and non-business friends result in an isolation stress potentially affecting 

entrepreneurs’ perceived well-being in a negative way. This apparent negative 
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affect has been showcased through the illustration of a metaphorical wall of 

isolation. Due to the fear of transferring stress to the family, entrepreneurs isolate 

themselves from family members. Entrepreneurs may have questions and doubt in 

their minds about the emotional support provided by the family and they may seem 

to be looking for family’s consistent validation towards their professional choice. 

There is a need to devise methods and interventions to reduce the isolation barrier 

and suggest communication channels between entrepreneurs and his/her families, 

so that the positive emotional support from family and friends can be useful to the 

entrepreneurs and their well-being.  

Chapter 8 describes the results of well-being at incubator community level. The 

effect of the community environment on well-being is particularly important as it 

fills an important research gap. These results pertain to the impact of being 

associated with a network of entrepreneurs residing in high-ranked and reputed 

universities. Social and professional support available to the entrepreneurs, the 

connectivity which ensures easy access and ease of operation due to the high 

credibility of these institutes along with the inspiration which individuals derive 

from the community seems to affect the well-being of entrepreneurs in a net 

positive way, in total contrast to the seeming negative effects of the isolation wall 

at family level. Some negative effects of over-embeddedness, excessive 

competition, and high expectations of the community were found to reduce the 

positive effects, but to a small and limited extent only. The support and mentorship 

(in Strathclyde Incubator) and connectivity (IITD incubator) seems to overtake what 

was expected from family and non-business friends. The results of this chapter 

provide an encouraging note for the university policy makers. 

 The next level, discussed in chapter 9, is slightly different from other finding 

chapters as it discusses the effect of values and norms prevailing at the ecosystem 

level rather than interactions with individuals or a group. This discussion in this 

chapter is around entrepreneurs’ perceived well-being in relation to the perceived 

norms and values of the overall entrepreneurial ecosystem, beyond the local 

incubator communities that these entrepreneurs were residing in. Thus, whatever 
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affects the dynamics of the ecosystem, also affects the perceived well-being of the 

entrepreneur. There seemed to be a deterioration in the richness and effectiveness 

of the ecosystem, due to unprepared entrepreneurs who seem to have entered the 

entrepreneurial profession without being cognizant of the physical, and emotional 

stressors involved. The causality is two-way. In one direction, lack of entry barrier 

and entrepreneurs entering the profession due to its glamorized image and not due 

to any genuine interest in the business affects the richness of the ecosystem. In the 

other direction, deceit and mistrust, low receptivity to failure and a skewed value 

system affects the well-being of individuals. 

1.11 Notes for researchers and incubator managers 

Chapter 10 describes the scope for further work and what incubator managers and 

university policy makers can gain from the present study. Transition stress due to 

the large change in the environment from a pre-entrepreneurial career (in most 

cases, this was a student environment) to university incubator is a novel concept 

emerging from the present study. This need to be investigated in a more focussed 

and planned manner. How can this stress be reduced? Can pre-incubator training or 

making entrepreneurship training part of the university curriculum reduce the 

adverse effect of transition stress? This is a silver lining here as the results show 

learnt stress resilience (mostly due to extensive academic training in high-ranked 

universities) helps the entrepreneurs in taking care of their stress due to over work 

and long working hours. 

 Co-founder team interactions and its’ effect on well-being comes out very strongly 

in the present study. Future researchers can study it in more detail and by 

investigating both the co-founders individually and together for better 

understanding of the two-way dynamics. This is also a useful note to the incubator 

managers as entrepreneurs can be assisted and trained on how to manage the 

tension between the friendship and business relationship and if possible, how to 

find the ‘right’ cofounder. After all, the majority of the interviewees agree that co-

founder may be the main support pillar for thriving in this difficult journey of 

venture creation. 
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CHAPTER 2 LITERATURE REVIEW 

Entrepreneurship and well-being are twin topics at the heart of the present study. 

In this chapter, the topics of health and entrepreneurship are described with the 

objective of laying the initial foundation for the present thesis work. There are three 

main sections. The first section will cover aspects such as, what is Entrepreneurship, 

what is the importance of Entrepreneurship, and what are the salient characteristics 

of Entrepreneurs, and the Entrepreneurial profession will be discussed.  In the 

second section, various conceptualizations of well-being in the fields of 

Organisational Psychology and Occupational Health will be deliberated upon. The 

relationship between Well-Being, and related concepts in the literature such as 

Health and Health-related quality of life will be reflected upon. Further, various 

Occupational Well-being models such as Job-Demands-resources model, Job-

demands-control model, Stress-detachment model, Person-environment fit model 

and Effort-reward imbalance model will be reflected upon and discussed. Other 

relevant theoretical conceptualizations such as Capabilities approach, and social 

support theory will also be discussed. Finally, in the third section, literature on 

entrepreneurship and well-being will be reviewed. The chapter concludes with 

research gaps in the literature and research questions addressed in the present 

thesis 

2.1 Entrepreneurship: Some Key Concepts 

2.1.1 Entrepreneurship and its importance  

A contemporary definition of entrepreneurship is creating value in terms of a 

positive social change, creation of an innovative product or service, or presenting 

valuable life-changing solutions (Ferreira, 2020). It is well known that entrepreneurs 

are important for economic development as they can contribute significantly 

towards economic growth and are a major source of new employment creation 

(OECD,1996, 2013a; Van Praag, 2009). In 2017, more than 6 million companies were 

established in U.K. in one year (UK, SME data, 2020). A total venture investment in 
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start-ups during the period 2005-2015, is estimated at INR 1117 billion, in India, 

with an annual average growth in the number of start-ups which have been funded 

in this period being 16% (FICCI, 2017). There were more than 3 million start-ups in 

Scotland at the end of 2017, which is an increase of more than half in comparison to 

year 2000 (Middleton, 2018). It may also be noted that the number of people 

engaged in self-employment has continued to rise over the past several years 

(Parslow et al. 2004). 

Entrepreneurship not only provides jobs to university graduates, but channels their 

energy towards constructive actions, which actions allow them to create new jobs 

for others. Governments faced with high unemployment have looked at the start-

ups as an important mechanism of engaging youth in financially fruitful 

engagements. Start-up companies are also important as they can become nucleus 

for initiation of innovative science ideas and technological innovations which are 

the potential changemakers of the society. With this objective, one can see many 

current political initiatives across different regions and countries (European 

Commission 2004). In the context of this present study, for example, the Indian 

government has recently launched ‘Make in India’ programs (The Economic Times, 

2020) where the government provides support and encourage young university 

graduates to start entrepreneurial ventures, the governmental scheme which is 

known as ‘Make in India’ (Inc. 42, 2019).  

With the ever-increasing emphasis on entrepreneurship as a societal need as well as 

an important governmental policy tool, it is important to discuss and consider the 

well-being issues specific to entrepreneurship. If this is not taken care of, it can 

reduce the positives of entrepreneurship mentioned above. But first, we will discuss 

what is entrepreneurship and how it is different from other professions. 

 2.1.2 Entrepreneurship and entrepreneurial personality 

Entrepreneurship has been defined as a “liberating philosophy of individual 

achievement (Dodd & Anderson, 2007, pp. 350)”, a practice that benefits from 
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individual effort. It is a profession that demands individual traits such as hard-work, 

independence, and thrift (ibid, 2007). In a general sense, entrepreneurs, proprietors, 

or self-employed individuals may be described as those responsible for designing, 

launching, and running a small business activity initiated with limited resources. In 

the research literature, a wide range of definitions of entrepreneurship exists (Chay, 

1993; Verheul et al., 2002). Hebert and Link (1989) have listed more than 10 

concepts of entrepreneurship that have been proposed by economists, mostly 

related to the social and economic functions of entrepreneurship. For instance, an 

entrepreneur is ‘someone who specializes in taking responsibility for and making 

judgmental decisions that affect the location, form and the use of goods, resources, 

or institutions (Herbert & Link, pp. 41).’ There are also descriptions of 

entrepreneurship based on occupational or behavioural views of entrepreneurship 

(Wennekers et al., 2005). The behavioural view considers the behaviour related to 

pursuing an entrepreneurial opportunity (for e.g., wanting a higher level of 

autonomy or control over work-lives etc.). The occupational definition of 

entrepreneurship (i.e., entrepreneurs are people working on their own account and 

risk) is adopted widely in the literature (Stephan & Roesler, 2010). It has also been 

noted that the occupational and behavioural notions overlap significantly (Verheul 

et al., 2006). It may also be mentioned that entrepreneurship is not strictly 

associated with business or making profit e.g., social entrepreneurship. 

What is an entrepreneurial personality? Can personality traits be used to describe 

an entrepreneur and his actions? The strong urge and deep motive to achieve, 

which is normally associated with entrepreneurs, may be described as an 

individual’s non-conscious decision or activity for achieving brilliance or performing 

well in accomplishments or undertakings through his or her personal efforts 

(McClelland,1965). Entrepreneurs seem to be comfortable with living “life in the 

fast lane” as they tend to do things quickly with an objective of a quick personal, 

professional, and financial success (Friedman & Rosenman, 1974). Entrepreneurs 

perceive themselves to be overachievers and tend to juggle different activities at a 

stretch and like to live with the image of “Rockstar” (Robbins, 2007). In a positive 
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sense, entrepreneur is mentally stimulated, inspired and driven to excel and achieve 

and in negative sense, it can also become an addiction and workaholism. Individuals 

with a high need to achieve may also be somewhat scared of failure as they tend to 

identify themselves with their achievements (Mitra, 2006). 

The most crucial responsibility to conceptualize, operationalize and execute a 

business idea lies with the individual entrepreneur, since his/her motivation would 

contribute towards the direction and outcomes of the venture (Shaver & Scott, 

1991). 

Characteristics, or trait-based research (Coulton & Udell, 1976; McClelland, 

1965,1968) has sought to perceive the entrepreneurial personality as one of the 

primary components influencing the creation of a new venture, emphasizing how 

people themselves contribute to the entrepreneurial process (Mitchell et al., 2002). 

Despite the trait approach in entrepreneurship being pursued since the 1980s and 

continued into the 90s, an idea or an assumption that “entrepreneurs are members 

of a homogenous group that is somehow unique” (Mitchell et al., 2002) seems to 

have persisted in entrepreneurial research. 

Mischel (1973) suggested a list of ‘cognitive social learning variables’, asserting that 

these are “…the products of each individual’s total history ... that in turn regulate 

how new experiences affect him or her” (Mischel, 1981, pp. 265).1 These are (a) self-

regulatory systems and plans: having different goals or standards that an individual 

tries to achieve; (b) competencies: skills and abilities of a person; (c) subjective 

values: choosing a route depending upon what the expected outcome means for 

him/her; and (d) encoding strategies: the way someone constructs and responds to 

environmental stimuli (Mischel, 1981). These variables can be applied in an 

entrepreneurial context, where the entrepreneur’s skills and abilities, perception of 

his/her business environment, expectations from the business and finally, what 

 
1 The cognitive perspective in entrepreneurship presented a fresh insight with a theoretically 
rigorous and empirical approach claiming entrepreneurs to be individuals first rather than a standard 
stereotyped cluster, within any entrepreneurial phenomena (Mitchell et al., 2002). 
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outcomes are desirable, would impact on the study of entrepreneurial phenomena 

(Chell, 1985). 

Researchers have identified several personal traits such as need of achievement, 

innovativeness, proactiveness, self-efficacy, stress-tolerance, need for autonomy, 

internal locus of control and risk-taking (Rauch & Frese, 2007) consistent with the 

requirement of numerous entrepreneurial tasks.2 Various psychological factors, in 

particular, that have been shown to be related to self-employment (Rotter, 1990; 

Hansemark, 2003; Rauch & Frese 2007; Brandstätter, 2011) are risk-taking 

(Brockhaus 1980; Ekelund, et al., 2005; Nieß & Biemann, 2014), having lower fear of 

failure (Wennberg et al., 2013), intrinsic motivation and passion (Pfeiffer & Reize, 

2000, Shane et al., 2003), high self-determination (Schumpter, 1947) as well as 

seeking meaningfulness and a sense of purpose (Cardon et al., 2009, Shane et al., 

2003). 

A desire to be in complete control of each and everything associated with their 

venture and themselves, and a strong desire and will to decide one’s own fate is 

considered an important part of personality traits of individuals who tend to take up 

entrepreneurship (Brockhaus, 1982; Cooper et al., 1989). Individuals with higher 

self-esteem and good control are more likely to adopt effective coping abilities 

(Judge et al., 2005) and are passionate, full of emotions, energy, drive, and spirit 

(Bird, 1989; Bird & Jelinek, 1988), which are considered as important 

entrepreneurial traits. 

The construct of loving one’s job or passion for the work is considered as one of the 

most common characteristics of individuals who are likely to be the entrepreneurs 

(Kelloway et al., 2010). Entrepreneurs are known to pursue their goals by 

confronting challenging tasks, not only with persistence but with certain zeal and 

fervour (Shane et al., 2003). Passion is considered as the most common and most 

 
2 Entrepreneurs are required to pursue decision-making in an ambiguous and resource constraint 
business environment, work scrupulously, and possess a wide array of skills and proficiencies on 
personal and professional level (Sarasvathy, 2001; Shane, 2003). 
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observed phenomenon of the entrepreneurial process (Bird & Jelinek, 1988). These 

seemingly positive attributes may drive entrepreneurs to focus on their business – 

but to their business only, ignoring everything else, and can lead to negative 

situations of complicated mix-ups of business and personal lives (Boyd & Gumpert, 

1983). 

Entrepreneurs have been described as “tough, pragmatic people driven by needs of 

independence and achievement, seldom willing to submit to authority” (Collins & 

Moore, 1970). They are overtly attracted towards entrepreneurship as they 

consider it to have high degree of independence and autonomy it allows in 

comparison to the constraints of bureaucratic environments (Yusuf, 1995). Various 

studies on the well-being of entrepreneurs which are based on personality traits of 

entrepreneurs have given varying and sometimes conflicting results (Brockhaus, 

1982; Churchill & Lewis, 1986: Shaver & Scott, 1991; Stewart, et al., 1998). This 

section is going to be touched upon again in Chapter 5 (Individual level themes of 

Entrepreneurial well-being) where individual traits or characteristics of 

entrepreneurs and its’ potential effect on entrepreneurs’ well-being, is going to be 

explored.  

 2.1.3 Entrepreneurial Ecosystem 

Entrepreneurial systems are described as a combination of conducive culture, 

policies and leadership for growth, availability of appropriate finance, high quality 

human capital, venture friendly markets in manner important for business, and a 

range of institutional supports towards new venture creation (Isenberg, 2011a). The 

overall norms and values in entrepreneurial system are also described in terms of 

conventions, norms, and habits (Storper, 1995).  

Entrepreneurial ecosystems generally emerge in locations that have place-specific 

assets of wider technology and efficient industry conditions. They need fertile soil 

that already has an established and highly regarded knowledge and innovation 

base. It seems it is difficult to identify generic features of entrepreneurial 
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ecosystems. It needs to be considered that ecosystems emerge under unique 

conditions and circumstances, and they change with time and are ever evolving in a 

dynamic way. An entrepreneurial community globally may have unsaid norms, 

virtues and values, that account from an entrepreneur enjoying a “heroic status” 

(Cole, 1959, pp. 103), “men for whom the hazards are an exhilaration” (Cole, 1959, 

pp. 103), “the free swinging entrepreneur, unafraid, a folk hero” (Toffler, 1985: 140), 

and quoting Pareto, “adventurous souls, hungry for novelty and not at all alarmed 

at change” (Toffler, 1985: 140) [Dodd & Anderson, 2007].It is certainly a matter of 

further research how successful entrepreneurial ecosystems come into being and 

evolve (Feldman & Braunerhjelm, 2004) and how underlying norms and values of 

different ecosystems affect well-being of entrepreneurs. Moving on, it is relevant to 

first describe what well-being means, entailing from varied conceptualisations in 

the field of organisational psychology and occupational health literature. The 

following section 2.2 aims to define well-being and review the varied theories and 

conceptualisations of well-being from diverse disciplines within Psychology & 

Management.  

2.2 Well-being: Definitions and Conceptualisations 

2.2.1 Health, Well-being, and Health Related Quality of Life 

 The terms health, well-being, and health-related quality of life are often used 

interchangeably in the existing literature (Wilson & Cleary, 1995). While these terms 

indeed have certain similarities, they are still unique in their regard, suggesting that 

they should be used clearly and appropriately (Karimi & Brazier, 2016). One of the 

most influential definitions of the health term was provided by the World Health 

Organisation (WHO), according to which health is “a state of complete physical, 

mental and social well-being, and not merely the absence of disease and infirmity” 

(WHO, 2014). While this definition was influential in developing various healthcare 

policies and regulations, the inclusion of the social well-being factor was not 

supported by some scholars. For instance, Patrick, Bush and Chen (1982) defined 

health as the level of an individual’s function assessed in comparison with society’s 
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standards of mental and physical well-being. Similarly, there is no unambiguous 

definition of health-related quality of life (HRQoL). Some scholars view HRQoL as 

individuals’ ability to carry out pre-defined activities, whereas others consider it a 

summary of all factors which affect an individual’s health and life (Wilson & Cleary, 

1995). 

The three terms overlap in many ways, which explains why they are largely used 

indistinguishably in the literature (Karimi & Brazier, 2016). However, the differences 

between them should be highlighted to determine and get a better understanding 

of what constitutes well-being and how it is different from health and quality of life. 

For instance, quality of life could be viewed as more than health status, functional 

ability, or clinical symptoms; it consists of a variety of factors and dimensions and 

health is only one of them (Andersson, 2008; Taris & Schaufeli, 2018). Quality of life 

is also often used interchangeably with the well-being term since they both 

encompass similar components, including functioning, happiness, and disability 

(Arocena & Nunez, 2010; Annink el al., 2016). Nonetheless, the concept of well-

being is complex and overarching in its own regard, which highlights the need to 

explain what constitutes well-being and what aspects and characteristics it 

encompasses. 

2.2.2 Well-being: Theoretical definitions 

Although the concept of well-being has been circulating in the existing literature for 

a long time, there is still no unambiguous, universally accepted definition of what 

constitutes well-being, especially when it comes to the context of entrepreneurship 

(Hmieleski & Sheppard, 2019). One potential explanation for the lack of academic 

clarity is that well-being is largely about a subjective mental state, rather than 

objectively measured characteristics. For instance, according to desire and 

hedonistic theories, well-being is viewed as a particular individual’s attitudes 

towards and perceptions of what is good for them (Peterson, 2003). From this 

perspective, well-being is often presented as a pleasure-pain or desire-satisfaction 

ratio or relationships, which affect one another and determine the extent to which 
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an individual considers themselves happy or unhappy (Drnovsek et al., 2010). On 

the other hand, the objective list theory postulates that individuals benefit from a 

plurality of basic objective goods, regardless of their attitudes towards these goods 

(Ryff, 1989). Each of these theories has its drawbacks, which also explains why there 

is still no universally agreed definition of well-being. As an illustration, hedonistic 

theories fall short when trying to explain why common sense is misleading in 

problematic cases, whereas the objective list theory does not clearly explain how 

subject-independent factors affect an individual’s well-being even if they do not 

care about these factors (Fletcher, 2016). 

In general terms, well-being is a multidisciplinary concept that has both objective 

and subjective elements and includes an individual’s life experience, as well as the 

comparison of the life circumstances they are facing with social values and norms 

(Radic et al., 2020). From this definition, it is relevant to argue that the relationship 

between well-being and health is reciprocal, meaning that one’s well-being is a 

determinant of health and a result of it at the same time. However, this 

conceptualisation is still broad and should be further narrowed down to identify 

what is meant by well-being in the field of organisational psychology.  

A more structured approach to the concept of well-being in the organisational 

context was offered by Page and Vella-Brodrick (2009), who distinguished between 

its three core components, namely subjective well-being (SWB), psychological well-

being (PWB), and workplace well-being (WWB). 

2.2.2.1 Subjective Well-Being 

SWB, according to Page and Vella-Brodrick (2009), has three constructs, namely low 

levels of negative affect, high levels of positive affect, and a cognitive evaluation of 

an individual’s satisfaction with their professional and personal life. Unlike the set-

point theory, according to which one’s levels of SWB are held at a set-point rather 

than being free to vary, recent studies indicate that different components of well-

being can move in different directions, suggesting that set-points can change under 
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different conditions and circumstances (Norrish & Vella-Brodrick, 2008; Headey, 

2008). 

Given that this thesis is focused on the examination of entrepreneurs’ well-being, it 

is relevant have a closer attention to the conceptualisation of subjective well-being. 

According to the existing literature, well-being is often construed as a primary 

affective state, whereas subjective well-being is “the relative frequency of positive 

affects compared to negative affects (Taris & Schaufeli, 2018, pp. 16).” 

Nevertheless, over the past two decades, conceptualisations of well-being have 

become much broader. For example, these conceptualisations approach the issue 

of well-being not only as an affective state but also from the perspective of 

motivation and behaviour (Gorgievski & Stephan, 2016). Given this diversity of 

meanings, it becomes challenging to identify how one should understand subjective 

well-being and whether it mainly refers to an affective judgement about the events 

that occur in entrepreneurs’ lives. On the flip side, the question arises: should this 

type of well-being be recognised as a broader phenomenon, which involves not only 

individual judgements but also non-affective factors? 

It is possible to distinguish between two major groups of individual-level 

conceptualisations of well-being. The first group focuses on affective or 

multidimensional well-being, whereas the second group consists of context-free 

conceptualisations that do not focus on any particular area of an individual’s life or 

are context-specific (Andersson, 2008). The most traditional conceptualisation of 

this term, as previously mentioned, is focused on affect (e.g., happiness vs 

unhappiness and pleasure vs displeasure) (Taris & Schaufeli, 2018). In turn, the 

concept of happiness is commonly viewed to consist of two dimensions, namely 

happiness as excitement and fun and happiness as peace of mind (Arocena & 

Nunez, 2010). From this definition, it is relevant to state that the combination of 

pleasure and arousal allows scholars to characterise a wide range of emotions and 

affects. For example, those individuals who score low on arousal and intermediate 

on pleasure could be characterised as ‘fatigued’, whereas those individuals who 
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score high on pleasure and intermediate on arousal could be viewed as ‘pleased’ 

(Drnovsek et al., 2010). 

2.2.2.2 Psychological Well-Being  

Psychological Well-Being (PWB) can be viewed as positive psychological functioning, 

as well as positive evaluations of one’s self and life (Page & Vella-Brodrick, 2009). 

Although the affective conceptualisation of well-being has gained popularity with 

occupational health scholars, it is not free from limitations. For example, based on 

the seminal paper by Jahoda (1958), Ryff (1989) argued that affective 

conceptualisations were data-driven rather than theory-driven. The researcher 

offered their own conceptualisation that goes beyond the aforementioned 

dimensions of well-being, namely affect, motivation, and cognition. Ryff (1995) 

designed the conceptualisation of PWB, which included six dimensions, namely 

purpose in life, self-acceptance, positive relations with others, personal growth, 

environmental mastery, and autonomy. The existing literature suggests that there is 

a certain level of overlap between PWB and SWB, which can be explained by the 

fact that possessing self-acceptance and positive relations can lead to the creation 

of a feeling of eudemonia and pleasure (Akkermans et al., 2013). At the same time, 

the PWB dimensions of personal growth, autonomy, and purpose in life are 

existential, indicating that they are fitting more closely to the idea of personal 

fulfilment. Regardless of these similarities, psychological scholars consider PWB and 

SWB two standalone concepts with their unique variables (Bakker & Demerouti, 

2014). 

Within the scope of Ryff’s (1989) conceptualisation, self-acceptance, for instance, is 

viewed as holding positive attitudes towards oneself, whereas positive relations 

with others imply trusting, warm interpersonal relations, and having a strong feeling 

of empathy for all human beings. Autonomous individuals are characterised by 

having an internal locus of evaluation and independence from others’ approval 

(Bhuiyan & Ivlevs, 2019). Environmental mastery was defined by Ryff (1989) as the 

ability to select or create an environment that is suitable to their psychic conditions. 
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A clear comprehension of one’s purpose in life and the need to actualise oneself 

were also determined by Ryff (1989) as important dimensions of well-being. 

Although the scholar based their conceptualisation on clinical, mental health, and 

lifespan developmental theories, it has recently been criticised on several grounds 

(Nikolova, 2019).  

One of the criticisms of Ryff’s (1989) conceptualisation refers to the criteria used by 

the scholar when selecting the six dimensions. Moreover, it is not immediately clear 

why only six dimensions are included and not fewer or more. It could also be argued 

that the selection of these dimensions to a certain extent is arbitrary and based on 

normative considerations. To support this claim, it is relevant to have a look at the 

personal growth dimension, which is likely to be a culture-based concept rather 

than a central aspect of well-being (Peterson, 2003). Finally, it could be argued that 

the dimensions of environmental mastery, autonomy, and positive interpersonal 

relations are antecedents of well-being, whereas their conceptualisation as being 

the central feature of that concept is questionable (Nikolova, 2019). 

2.2.2.3 Workplace Well-Being  

According to Page and Vella-Brodrick (2009), a combination of SWB, PWB, work-

related affect, and job satisfaction form a basis for Workplace Well-Being (WWB) in 

the organisational context. However, no construct or scale was offered by the 

researchers to assess employee mental well-being, which can be viewed as one of 

the main limitations of their conceptualisation. The body of literature that supports 

the predicting power of job satisfaction in organisational performance is not 

excessive, which allows for questioning the validity of Page and Vella-Brodrick’s 

(2009) well-being framework. Another important limitation that should be noted is 

that the researchers were focused on traditional employees rather than 

entrepreneurs. Although both employees and entrepreneurs share a certain 

number of well-being characteristics, there are some significant differences 

between these social groups in terms of how they perceive happiness and comfort 
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(Affrunti et al., 2018). A summary of the well-being definitions presented in this 

chapter is given in the Table 2.1 

Table 2.1: Various definitions of well-being overall (Radic et al. 2020), physical 

well-being (Fried, 2016), subjective well-being (Page & Vella-Brodrick, 2009) and 

psychological well-being (Page & Vella-Brodrick, 2009) are presented. 

Concept Definition Source 

Well-being 

A multi-disciplinary concept that has both 
objective and subjective elements and includes 
an individual’s life experience, as well as the 
comparison of the life circumstances they are 
facing with social values and norms. 

 

Radic et al. 
(2020) 

An overarching term, which consists of three 
core components, namely psychological well-
being, subjective well-being, and workplace 
well-being 

Page & Vella-
Brodrick (2009) 

Physical well-
being 

An organic concept that aims at assessing an 
individual’s ability to maintain a healthy quality 
of life 

Fried (2016) 

Subjective 
well-being 

How individuals experience, perceive, and 
evaluate their activities and specific domains of 
their lives 

Page & Vella-
Brodrick (2009) 

Psychological 
well-being 

Positive psychological functioning, as well as 
positive evaluations of one’s self and life 

Page & Vella-
Brodrick (2009) 
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2.2.3 Different components of Well-Being 

2.2.3.1 Physical Well-Being 

Physical well-being is important for overall well-being and seems to be the most 

visible and measurable part. Physical well-being is an organic concept deriving from 

traditional medical treatment which aims at assessing an individual’s physical well-

being for clinical and research purposes (Fried, 2016). Some of the most obvious 

and visible signs and symptoms indicating that one is unhealthy, may first appear 

physically. In general, physical well-being assessment normally includes 

assessments in terms of body-mass index, reflex tests, disease risk factors of blood 

pressure, cholesterol etc., and fitness assessment in terms of body-flexibility, 

muscular strength, endurance level, body composition etc. Physiological 

assessments are considered important for treating an individual who is found to be 

sick and requires medical treatment.  

It is also important to focus on physical well-being as it allows early interventions 

and appropriate screening for more serious causes of mental illness (Lawrence et 

al., 2013). Programmes which target physical activity in patients having mental 

disorders may be more effective in the long term (Verhaeghe et al., 2014). Physical 

well-being is thus, very important for individuals along with communities, 

organizations, governments, and society at large. 

 2.2.3.2 Mental well-being 

Mental well-being is generally considered as a negative concept and encompasses 

signs, symptoms, experiences, and disorders including mood disorder, psychotic 

disorder, eating disorder and personality disorder. In contrast, mental well-being 

may also be considered a positive concept related to emotional well-being of 

individuals, and relates to enjoyment of life, ability to cope with stress and sadness, 

the fulfilment of goals and potentials, and a sense of connection to others (Mental 

Health of Commission of NSW, 2016). Mental well-being is the successful 

performance of mental function, resulting in productive activities, fulfilling 
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relationships with friends, and loved ones and the ability to adapt to change and 

cope an adverse situation one may face at workplace or any other sphere of life. 

Mental well-being refers to transitory and psychological states (different from the 

permanent personality traits or severe psychological disorders) and human 

psychological responses in adapting to certain environmental conditions. Both are 

likely to change with time, external conditions, and circumstances. Some of these 

responses include mood, emotions (Huy, 1999), as well as psychophysical reactions 

relating one’s internal and external worlds (Hammer et al., 2003). 

 2.2.3.3 Social Well-being  

The strong and positive effects of social relationships on individual’s physical and 

emotional well-being are well known (Jehn & Shah, 1997). The importance of social 

relationships for well-being at workplace has also been pointed out (Sauter et al., 

1990). Social well-being is derived from social support which may be considered as a 

resource provided by friends, family members and co-workers (Cohen & Wills, 

1985) ensuring the individuals to become confident that one is cared, loved, 

esteemed, and valued (Cobb, 1976). Social well-being may be considered in terms 

of emotional appraisal, informational, instrumental, and tangible support 

components (Schaefer et al., 1981). Experimental studies have suggested that social 

isolation is a major risk factor for mortality from widely varying illnesses (House et 

al., 1988) Emotional support originates from caring, empathy, love, and trust. 

Appraisal support conveys perception of support and includes communication of 

information for self-evaluation. Informational support relates to information 

provided during period of stress and instrumental support is similar to providing 

tangible goods, services and needed by the receiver (Langford et al., 1997; Sinokki, 

2011). It has been noted that those entrepreneurs who display personal credibility 

and organizational achievement are more likely to attract social support (Zott & Quy 

Nguyen, 2007). 

Social attachment and bonding seem to be a fundamental human need, and most 

people will make efforts in this direction (Leary & Baumeister, 2000). At workplace, 
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social well-being is a positive relationship with co-workers and is associated with 

reduced strain and better performance (Roxburgh, 1999; Hain & Francis, 2004; 

Meyer et al., 2002). It has been observed that social support, especially received 

from co-workers at workplace may significantly contribute to job satisfaction 

(Ducharme & Martin, 2000). The positive effects of cordial and positive social 

relationships and sense of belongingness are known to influence physical and 

emotional well-being of individuals in wide variety of settings and situations (Jehn & 

Shah, 1997; Leary & Baumeister, 2000). Both positive and negative social 

relationships have been considered as career-defining ends (Konnie et al., 2000). 

Various terms like “social well-being”, “social adjustment”, “social functioning” and 

“social performance” have been used to describe the social dimensions of health, 

depending upon the contexts and circumstances (McDowell & Newel, 1987). 

Entrepreneurship is known to energize positive change in society and provide 

techno-commercial breakthroughs and social innovations. It thus contributes to the 

social well-being of the society at large, which activates further personal growth of 

entrepreneurs (Shir, 2015; Stephan, 2018). Positive or negative changes in well-

being can recharge or diminish their optimism, resilience, and self-esteem, so 

important to the performance of challenging tasks (Foo et al., 2009). Given the 

complexity and diversity of these extant approaches, it may be better that well-

being be considered an umbrella term, so that multiple and different levels 

representing positive attributes may be considered. In spite of this need for multi-

level theory, extant theories and measures of well-being typically differ regarding 

their emphasis on external and internal individual conditions (Wiklunds et al., 2019).  

Based on the conceptualisations above, it is relevant to state that there is no single 

definition of the well-being term that would encompass all its characteristics and 

nuances, which creates certain difficulties when trying to frame it into a research 

study. Nevertheless, for this thesis, the concept of well-being is understood and 

referred from the definition by Page and Vella-Brodrick (2009) on the same being 
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overarching term, which consists of three core components, namely psychological 

well-being, subjective well-being, and workplace well-being. 

This definition encompasses the key features of the well-being conceptualisations 

discussed in this chapter and attempts to present this term as objectively and 

comprehensively as possible. On the one hand, the suggested definition could be 

viewed as too broad to properly depict what constitutes well-being in the context of 

entrepreneurship. On the other hand, as previously noted, well-being, to a 

considerable extent, is subjective, meaning that each individual perceives well-

being differently (Huang & Chen, 2021). Thus, it is unlikely that there is a single 

definition that objectively reflects the uniqueness and variability of the well-being 

term. In turn, by using this rather broad definition, it will be attempted to examine 

how entrepreneurs perceive their well-being without limiting their responses to a 

particular area of well-being, which is expected to add value to this thesis and its 

empirical findings. 

2.2.4 Workplace Health Models 

The complexity of the well-being concept has resulted in the emergence of multiple 

occupational health models that explain how individuals respond to psychological 

stress in the workplace (Radic et al., 2020). Here, leading well-being models from 

the occupational health literature. These models will further be used to discuss the 

findings of this thesis, in chapter 10.  

2.2.4.1 Demand-Control Model  

There are a set of models termed as balance models which postulate a disturbance 

of the equilibrium between the resources employees have and the demands they 

are exposed to. They are among the most widely acknowledged and used 

occupational health models (Bakker et al., 2010). The demand-control model 

(DCM), emphasises that job strain is triggered by the combination of high job 

demands - in the form of time pressure and work overload -and an employee’s low 

level of control over their tasks and conduct (Carlson et al., 2017). Therefore, the 
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DCM hypothesises that jobs that are characterised by this combination of job 

resources and job demands will cause the highest strain. Furthermore, for jobs with 

high job demands and high job control learning, the level of task enjoyment and 

personal growth is hypothesized to be highest (Huynh et al., 2012).  

Although the DCM has gained close academic attention, the empirical evidence for 

its aforementioned relationships is mixed and inconclusive. On the one hand, the 

effects of job control and job demands on employees’ motivation and emotional 

and physical well-being have been established (Useche et al., 2018).  Whereas the 

interaction effects suggested by the model have not been found by many previous 

studies (Schaufeli, 2017). One potential explanation for these ambiguous empirical 

findings refers to the methodological and conceptual imperfection of the DCM. For 

instance, some scholars criticise the model for being too simplistic, which prevents 

it from capturing the complexity of a work environment (Schaufeli et al., 2008). 

Indeed, the existing literature suggests that job control is not the only resource 

available to employees that they can use to cope with job demands. Social support 

from supervisors, colleagues, and family members can also be of crucial importance 

when it comes to dealing with job demands (De Lange et al., 2003). 

With the help of the DCM, Ariza-Montes, Arjona-Fuentes, Han and Law (2018) 

attempted to examine the well-being of individuals employed in the hospitality 

industry. The researchers used various logistic regression models to analyse primary 

data collected from around 2,000 hospitality employees. Ariza-Montes et al. (2018) 

found that physical and psychological job demands indeed predicted the 

psychological well-being of both hospitality managers and their subordinates, which 

is in keeping with several previous studies in this field (Gorgievski & Stephan, 2016). 

Ariza-Montes et al. (2018) also discovered that company managers experienced 

lower levels of job strain as compared to their subordinates. The researchers link 

these findings to the fact that managers enjoy higher levels of power and freedom 

than other employees, resulting in a stronger feeling of personal accomplishment 

and reduced job stress.  
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 2.2.4.2 Effort-Reward Imbalance 

In addition to social support, the role of rewards in employee motivation and well-

being has been widely recognised in the existing occupational health literature (Ng 

& Fisher, 2013). This idea is emphasised by the effort-reward imbalance (ERI). 

Similar to the DCM, the ERI is a balance model, according to which job strain occurs 

when there is an imbalance between effort (i.e., intrinsic motivations and extrinsic 

job demands) and reward that is often presented in the form of esteem reward, 

salary, job security, and career growth opportunities (Headey, 2008). The ERI 

implies that when there is a lack of ‘mutuality’ between reward and effort (e.g., low 

reward and high effort), employees feel stressed, which could provoke both mental 

and psychical health issues and conditions (Akkermans et al., 2013). For example, 

the combination of low reward and high effort has been acknowledged by previous 

researchers to be a serious risk factor for various health problems, including 

cardiovascular disease, burnout, and even mild psychiatric disorders (Van Vegchel 

et al., 2005). 

While the ERI and the DCM share much in common, as they both imply that job 

demands lead to job strain when there is a lack. certain job resources, there is one 

important difference between these theoretical concepts. Specifically, the ERI 

introduces a personal component, namely over-commitment, which can be defined 

as “a set of attitudes, behaviours and emotions reflecting excessive striving in 

combination with a strong desire of being approved and esteemed (Bakker & 

Demerouti, 2007, pp. 310).”  As demonstrated by the model, over-commitment can 

act as a moderator in the relationship between effort-reward imbalance and 

employee well-being. This means that personality can affect the interaction 

between reward and effort, which has been demonstrated by previous researchers 

in the field (De Jonge et al., 2000). 

Due to their similarity and belongingness to the balance group of occupational 

health models, both the ERI and DCM suffer from similar drawbacks and limitations 

(Carlson et al., 2017). For instance, the models are static, which makes it unclear 
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why autonomy is considered the most important resource in the DCM, whereas 

salary, status control, and esteem reward are the most important job resources for 

employees in the ERI. In other words, the static character of these balance models 

does not leave room for the integration of alternative work-related factors affecting 

well-being (Flynn & James, 2009). In addition, neither the DCM nor the ERI model 

provides sufficient justification for why work pressure or effort are considered the 

most important job demands, which is another drawback. As previous studies have 

demonstrated, emotional demands prevail in certain occupations, such as doctors, 

nurses, and teachers (Gleason et al., 2020). In turn, these demands can be absent in 

some other occupations. 

2.2.4.3 Demands-Resources Model 

The aforementioned limitations of the DCM and the ERI model could be viewed as 

the main reason behind the emergence of the job demands-resources (JD-R) model. 

The JD-R model states that even though each occupation can have its own specific 

risk factors that are associated with job stress, they could be classified into two 

broad groups, namely job demands and job resources (Schaufeli & Taris, 2014; Ng & 

Fisher, 2013). However, unlike its predecessors, the JD-R model claims that these 

two general categories apply to various occupational settings, regardless of the 

particular resources or demands involved (Affrunti et al., 2018). Within the scope of 

this theoretical concept, job demands are those social, organisational, 

psychological, or physical elements of the job, which need psychological and/or 

physical skills or effort. In turn, these skills are associated with certain psychological 

and/or physical costs (Bakker & Demerouti, 2007). Job resources are various 

psychological, physical, organisational, or social elements of the job which stimulate 

personal development and growth, reduce job demands, and/or facilitate the 

achievement of work objectives (Page & Vella-Brodrick, 2009). 

It should also be noted that the JD-R model distinguishes between workplace and 

personal resources. Employees get access to workplace or physical resources in the 

workplace setting, whereas personal resources are intrinsic in nature and include 
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optimism and self-efficacy (Hu et al., 2011). Given this conceptualisation, Bakker 

and Demerouti (2007) argued that the development of job strain was triggered by 

two underlying psychological processes. In the first process, chronic job demands 

are reported to exhaust employees’ mental and physical resources, which, in turn, 

could result in the state of exhaustion and various mental and physical health 

problems and conditions, e.g., stress and burnout (Hu et al., 2011). In turn, in the 

second process, job resources can facilitate employee motivation and lead to higher 

levels of productivity and performance, as well as growth and development 

(Schaufeli & Taris, 2014). Thus, according to the JD-R model, the relationship 

between job resources and job demands affects the development of motivation and 

job strain. Job resources can soften the effect of job demands on job strain and lead 

to lower levels of employee burnout (De Lange et al., 2003). However, the buffering 

impact of job resources depends on the characteristics that prevail in a specific job. 

Even though the JD-R model is often viewed as the evolution of the previously 

discussed balance models of occupational health, it is not free from limitations. 

Perhaps one of the most notable limitations of this theoretical framework is that it 

does not explain the involved psychological process, making it largely descriptive. 

Instead, it describes relations that exist between different variable classes without 

giving any sufficient psychological explanation (Prodanova & Kocarev, 2021). For 

example, the JD-R model states by definition that job demands can lead to 

exhaustion and job resources can lead to work engagement and better 

performance. These claims come from the way the JD-R model conceptualises job 

resources and job demands, instead of explaining the relations under study 

(Schaufeli & Taris, 2014). 

In their study, Radic et al. (2020) extended the JD-R model to the well-being and 

work engagement of wage employees. Based on the analysis of primary data 

obtained from cruise ship workers, the researchers concluded that there was a 

negative correlation between job demands and well-being (Radic et al., 2020). 

These outcomes suggest that the role of the work environment in individuals’ well-



 

52 
 

being is considerable and cannot be ignored. Radic et al. (2020) also noted that, 

through feedback and interaction, organisational leaders could reduce job demands 

and increase job resources, which, in turn, would add to the level of employees’ 

well-being. However, the relevance of these findings to the context of 

entrepreneurship might be difficult to establish, because, unlike wage workers, 

entrepreneurs may not have superiors or someone to officially report to.  

Nonetheless, the need for support and interaction can still affect the extent to 

which entrepreneurs are satisfied with and happy about their work (Andersson, 

2008). 

2.2.3.4 Person-Environment Fit Model 

An alternative approach to the issue of workplace stress was offered by the person-

environment fit (PEF) model, according to which stress is viewed as a mismatch 

between a person’s characteristics, such as values, skills, and abilities, and the 

environment, in the form of supplies or job demands (Edwards & Cooper, 1990). 

When this lack of correspondence occurs, it generates physiological, psychological, 

and/or behavioural outcomes. Therefore, the PEF model implies that the extent to 

which individual and environmental characteristics match determines the level of 

stress experienced by a person. There are two versions of this theoretical 

framework, which involve the fit between different personal and environmental 

variables (Huynh et al., 2012). The first version involves the fit between 

environmental supplies and personal values, whereas the other one involves the fit 

between environmental demands and personal abilities. Despite this detailed 

approach, the uncomprehensive and imprecise measurement of PEF does not allow 

for properly distinguishing between these different versions, which can be viewed 

as one of the most serious methodological issues associated with this theoretical 

framework (Edwards & Cooper, 1990). 

As one can argue, the PEF model overlaps with the previously discussed workplace 

health models in certain areas (e.g., resources and demands). At the same time, 

unlike the JD-R model, the DCM, and the ERI model, the PEF model distinguishes 
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between various environmental dimensions and, hence, can be allied not only 

within the scope of the person-organisation interaction model (Abreu et al., 2019). 

Although the person-organisation fit remains one of the most widely studied areas 

of PEF, the compatibility between an individual’s characteristics and those of a 

specific social group, job, and person is also of particular interest to those scholars 

who use the PEF model to examine the interaction between the characteristics of 

the individual and the environment (Patel et al., 2019). For instance, according to 

the similarity-attraction hypothesis, individuals with similar attitudes, values, and 

opinions are drawn to each other (Su et al., 2021; Ng & Fisher, 2013). 

2.2.3.5 The Stressor-Detachment Model 

 Another occupational health model that explains the concept of entrepreneurs’ 

well-being is the stressor-detachment model (SDM). The main hypothesis of this 

theoretical framework is that individuals’ ability to maintain their physical and 

mental health depends heavily on recovery from the job during non-work times 

(Kollmann et al., 2019). Similarly to the previously discussed models, the SDM is 

rooted in psychological literature in general and the concept of psychological 

detachment in particular. According to this concept, individuals need to feel being 

mentally away from work and make a pause in thinking about their job and work-

related issues to maintain their mental health and emotional well-being (Useche et 

al., 2018). In turn, psychological detachment is aligned with recovery. It should be 

noted that ‘being away’ does not refer exclusively to a sense of being physically 

away from the workplace but also gaining psychological distance from job-related 

issues when being at home (Sfeatcu, et al., 2014; Adil & Baig, 2018).  

The mediating role of psychological detachment from work between job stressors 

and low work-family boundaries was empirically examined by Sonnentag, Kuttler 

and Fritz (2010). To achieve this aim, the researchers obtained primary data from 

around 230 individuals using self-administered questionnaires. Sonnentag et al. 

(2010) discovered that poor psychological detachment resulted in high levels of 

stress and emotional exhaustion, as well as the need for recovery. Moreover, 
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psychological detachment was found to act as a partial mediator between stressors 

and individuals’ strain reactions (Sonnentag et al., 2010). Similarly, to Radic et al. 

(2020) and Ariza-Montes et al. (2018), Sonnentag et al. (2010) focused on wage 

employees rather than entrepreneurs, suggesting that their outcomes may not be 

directly applicable to self-employed individuals, and more thorough research in this 

area is required to identify how whether emotional detachment is a necessary 

factor for entrepreneurs’ well-being.  

These five models have been contrasted (discussing its’ main description, strengths, 

and limitations) in the table included as Appendix 6. This table uses the existing 

literature on these models, however the segregation of the text in various strengths 

and limitations of these models is also based on my personal judgement and 

understanding as a researcher. 

2.2.5 Theoretical models used in this research  

2.2.5.1 Capabilities’ approach to well-being 

Well-being has different facets and interpretations in different disciplines, and one 

such interpretation has been made by the capabilities approach (Nussbaum & Sen, 

2003). The ICECAP capability measure for adults (ICECAP-A) is a new index measure 

of well-being that has in its roots the theoretical underpinnings from Sen’s 

conceptual framework. The measure has a broad evaluative scope, which views 

individual’s well-being as a reflection of his/her self-evaluative stance on their 

personal relationships, on their achievements, on being ‘settled and secure’, and on 

their sense of independence and enjoyment in their lives. Studies of the relationship 

between entrepreneurship and well-being has been limited to only existing 

measures of life satisfaction, job-satisfaction and, and various measurable facets of 

physical or mental health. These constructs originally developed in a context where 

mostly employees of large organization were under investigation, so it is perhaps 

not surprising that they cannot encompass the embedded complexity of 

entrepreneurs’ wellbeing. Therefore, adapting qualitative adaptation of this 
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broader, richer evaluative measure provided scope to accumulate diverse, complex, 

and multi-faceted entrepreneurial narratives, in a consistent and theoretically 

grounded fashion. The constructs and meaning are further described in Table 2.2. 

Table 2.2:  Capabilities’ approach- constructs and their meaning  

Capabilities’ Attribute Meaning 

Stability ‘Stability’ constituted for a sense of continuity in life 
(which could be in any sphere of life- friends, work, 
and location). This attribute composes of objective 
factors (such as absence of dramatic situations from 
life), and more subjective aspects, such as feeling less 
stressed in life, and deriving value and meaning in the 
same. 

Attachment This construct related to presence of a partner, close 
friends, or family, who could be looked upon for 
practical and emotional support, during poor health 
and bereavement. The ability to feel attached rested 
on the premises of having an ability to interact with 
others, and the quality of important and significant 
relationships in life (Al-Janabi et al., 2012). 

Autonomy ‘Autonomy’ represents a desire to be independent, 
not having want to be a ‘liability’ and having 
opportunities to execute one’s own decisions. Having 
a strong sense of self is another interpretation of 
feeling autonomous (Al-Janabi et al., 2012). 

Enjoyment ‘Enjoyment’ is understood from quiet pleasures in life 
to things that are comprehended as ‘fun’ or ‘exciting. 
The capacity to enjoy is often dependent upon the 
presence of families, friends, pets, and leisure 
activities (Al-Janabi et al., 2012). 

Achievement This construct is defined as having the capabilities and 
opportunities to move forward in life and attain goals. 
Individuals’ ability to achieve was reflected by the 
nature of opportunities present to succeed at work, to 
have a family and to own things (Al-Janabi et al., 
2012).  
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2.2.5.2 Social Support theory  

Social support is one of the important constructs in psychological literature and 

provides a theoretical background to understand on how this can help in reducing 

strain and improving well-being (Cohen & Wills, 1985; House et al., 1988). In recent 

years, hundreds of studies focusing on social support within the work-family 

interface have been the highlights of academic journals. Overall, this research 

indicates that the informal social support at work or at home negatively relates to 

work-family conflict (Kossek et al., 2011), and positively relates to beneficial well-

being outcomes such as work and family satisfaction (Ford et al., 2007), mental 

health (Lee et al.,2013), cardiovascular health (Uchino et al., 1996), and sleep 

quality and quantity (Crain et al., 2014). Although the important and overall benefits 

of social support are well researched, social support is a complex construct. For 

example, social support has been defined in diverse ways (Cohen & Wills, 1985; 

House et. al., 1988), and as such it can be categorized into different forms (e.g., 

behaviours, perceptions; Barrera, 1986) and types (e.g., instrumental, appraisal, 

emotional support; Cohen & McKay, 1984). However, research also indicates that 

the use and effectiveness of social support depends on culturally shared norms and 

expectations (Taylor et al., 2004, 2007).  

One area that has received relatively less attention in the entrepreneurship 

literature is the role played by the family in young people’s entrepreneurial 

initiatives. This is surprising, when families are considered to be an important 

source of early-stage funding (Bygrave et al., 2003; Steier, 2003), information and 

contacts (Steier, 2007, 2009), mentoring (Sullivan, 2000), and moral support 

(Renzulli et al. 2000), and often perform important incubation functions in the new 

venture creation process (Rodriguez et al., 2009; Steier et al. 2009). Aldrich and Cliff 

(2003) in their work on family embeddedness of entrepreneurship, suggest the lack 

of attention paid to the family in entrepreneurship, is more due to academic 

institutional arrangements, where family and business are studied in different 

departments or college, than to practice.  
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Social support is a perception or experience that one is loved, cared for by others, 

esteemed, valued, and part of a mutually supportive social network (Taylor, 2011; 

Wills, 1991). Family support has been denoted and established by the current 

literature (Jennings & McDougald, 2007; Powell & Eddleston, 2013). Research 

suggests that while social support in general is important, social support from 

families and in particular, task-related social support from family members is critical 

to the start-up persistence of entrepreneurs (Kim et al., 2015). Family members’ 

social support is particularly critical for young aspiring entrepreneurs. Young 

entrepreneurs are different from more experienced entrepreneurs (Sarasvathy, 

1988). They have minimal knowledge intrinsic to business, few social relations, and 

little experience in how to make sense of the entrepreneurial process (Nielsen & 

Lassen, 2012). In addition, young entrepreneurs lack the capital to start a new 

venture, and typically face liquidity constraints making borrowing difficult (Evans & 

Jovanovic, 1989). Young entrepreneurs, in particular often reside in their parents’ 

homes, and are thus part of their parents’ households. The lack of social capital 

coupled with a lack of financial capital led young entrepreneurs to seek 

instrumental and emotional social support from their families in order to start a 

new business. 

After discussing the literature on Entrepreneurship and Well-being independently in 

the above two sections, it is important to discuss what constitutes well-being in the 

context of entrepreneurship and whether it matches the conceptualisation of wage 

employees’ well-being. Does the context matter when it comes to an 

entrepreneur’s well-being? Can well-being be explained by other than an affective 

perspective? All these questions must be answered to identify the extent to which 

the well-being term, as it is used in the occupational health literature, applies to 

self-employed individuals. In the final section of this chapter, it is attempted to 

identify the key antecedents and drivers responsible for the construction of 

entrepreneurs’ well-being experiences relying on the existing literature (Taris & 

Schaufeli, 2018). The role of both internal (e.g., personality characteristics, traits, 

and skills) and external (e.g., interpersonal relations, contexts, and environments) 
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factors in entrepreneurs’ well-being is also acknowledged and discussed, relying on 

the most relevant scholarly and empirical literature in the field of occupational 

health (Bakker & Demerouti, 2007; Hatak & Snellman, 2017). 

2.3 Entrepreneurship & Well-Being 

2.3.1 General description of Entrepreneurs’ well being 

Entrepreneurs’ well-being is described differently in various studies. It is viewed as 

“a positive and distinctive mental state, which reflects entrepreneurs’ affective and 

cognitive experiences of engagement in entrepreneurship as the process of venture 

creation (Shir 2015, pp. 22)” It was also noted that an entrepreneur’s well-being and 

entrepreneurial well-being were two standalone concepts (Shir, 2015). On the other 

hand, an entrepreneur’s well-being is also described in terms of external variables, 

such as job satisfaction, earnings, and self-actualisation (Sahasranamam, et. al., 

2021). Entrepreneurs’ perceived well-being depends not only on how well their 

business operates but also on the context in which they exist (Stephan, et. al. 2021). 

For all individuals, workers and entrepreneurs, well-being is a central part of living a 

fulfilling and flourishing life experiences and is directly related, not only for the 

ability to work, but more importantly to maintain positive relationships and 

experience positive emotions (Ryff & Singer, 1998; Seligman, 2012). Different types 

of prosperity (economic, social and psychological) have been proposed and shown 

to predict different types of well-being (Diener et al., 2010). It has been postulated 

that three innate psychological needs namely competence, autonomy, and 

relatedness, together define well-being. In situations and circumstances where 

these are satisfied, self-motivation and mental health are enhanced. Conversely, 

the lack of competence, autonomy and relatedness tend to diminish well-being 

(Ryan & Deci, 2000).  

In the literature, the relationship between entrepreneurship and well-being 

normally is tackled empirically using one of the two approaches – either deploying 

general measures of overall life satisfaction, or instead focusing on context-specific 
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constructs of business- and work-related satisfaction (Benz & Frey, 2008 a, b; 

Bradley & Roberts, 2004; Cooper & Artz, 1995; Uy et al., 2017). Empirical findings 

show that well-being appears to be linked weakly to income or profit (Easterlin, 

1974) and is more dependent on health, status among peers, achievement, family 

circumstances (Easterlin, 2001; Frey, 2008; Stutzer, 2004; Tideman et al., 2008). 

Most of the studies on the linkage between entrepreneurship and well-being are 

normally based on the assumption that individuals derive variety of personal 

benefits from their occupation (Eckhardt & Shane, 2003). Involvement in 

entrepreneurship normally has multidimensional objectives more than only 

financial gains and thus, some of the other dimensions are definitely related to well-

being (Dolan et al., 2008; Shane & Venkataraman, 2000). 

Well-being is not only a predictor but also an important antecedent of many 

valuable outcomes. Happiness leads to higher work-related satisfaction (Erdogan et 

al.,2012), to a feeling of better fulfilment (Helliwell et al., 2013), is expected to 

contribute towards healthier and longer life spans (Chida & Steptoe, 2008; Diener & 

Chan, 2011; Wiest et al., 2011), and results in higher levels of creativity (De Neve et 

al., 2013; Lyubomirsky, 2008). These benefits can have a spiral well-being action on 

the entrepreneur, family, and society at large (Helliwell et al., 2013). Well-being is 

thus a psychological resource available to entrepreneurs. It has been noted that 

future studies on well-being would likely be incorporating emotion activation, in 

addition to the current weight placed on emotion valence and be considering 

balance between positive and negative emotions (Wiklunds et al., 2019).  

Well-being conceptualisations can be divided into context-free and domain-specific 

(Adil & Baig, 2018). As their name suggests, context-free conceptualisations view 

well-being independently from a particular context. One of the main advantages of 

this approach is that it allows for establishing stronger relationships between job-

related antecedents and well-being (Bhuiyan & Ivlevs, 2019). This is largely because 

these antecedents refer to the same work/life domain that could offer a better 

understanding of how particular aspects of one’s environment and experiences 
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influence their well-being (Page & Vella-Brodrick, 2009). In the context of 

entrepreneurship, self-employed individuals’ well-being could be assessed based on 

a range of domain-specific characteristics, such as work-life balance, work intensity, 

workload, relations with family members, and ability to emotionally and mentally 

detach from work (Nikolova, 2019). It should also be noted that, while affective 

well-being is one of the most important elements of work-related well-being, it 

would be wrong to narrow it down to affect only.  

2.3.2 Literature review on entrepreneurs’ well-being 

There are a large number of studies in the field of occupational health, which study 

the well-being of wage employees, whereas the issue of self-employed individuals’ 

well-being is somewhat overlooked (e.g., Fernet et.al., 2016; Fletcher, 2016; 

Hanglberger & Merz, 2015; Holding et. al., 2019; Taris & Schaufeli, 2018). An 

attempt to match these both streams of knowledge was made by Andersson (2008), 

who compared the well-being of entrepreneurs and wage-earners measured using a 

range of variables, including mental health problems, life satisfaction, and physical 

health. Research on entrepreneurial well-being and mental health has primarily 

been carried out from three perspectives, namely organisational psychology, 

occupational health, and economics. While the emphasis of these perspectives 

varies, they all primarily focus on wage workers as their starting point and then 

highlight differences in the quality and nature of entrepreneurship (Van Gelderen, 

2016). Occupational health literature also draws attention to job-related stressors 

and resources as significant working conditions that affect individuals’ well-being 

(Duffy et. al., 2014).  

In the following subsections, the entrepreneurs’ well-being studies from literature 

are described relying on the most relevant scholarly and empirical literature in the 

field of occupational health (e.g., Bakker & Demerouti, 2007; Hatak & Snellman, 

2017). The discussion starts with the studies in which well-being has been 

investigated in terms of various stressors and work-family conflicts. Subsequently, 

the studies involving positive effects of coping and appraisal and social and family 
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support on well-being are described. This is followed by studies in which well-being 

is described in terms of how job-life satisfaction is affected at workplace. A group of 

studies have investigated the effect of job characteristics and/or personality traits 

of entrepreneurs on their well-being. This is followed by studies in which the role of 

factors emanating from the sudden changes in the environment and performance 

of the entrepreneurs. Below, the literature on this area has been divided into 

various sections, namely Stress and Well-Being, Work-Family conflict, Coping and 

Well-Being, Social and Family Support, Job characteristics and personality traits, Job 

Satisfaction and Well-Being, Context specific Well-being, Performance and Well-

being and interpretivist investigations.  

2.3.2.1 Stress and Well-Being 

The topics of entrepreneurs’ well-being and stressors are quite closely related. 

Entrepreneurship research, in general, acknowledges that self-employed individuals 

operate in more extreme conditions as compared to salaried workers. Some of 

these conditions, include a higher level of uncertainty, complexity, and 

responsibility; longer working hours, financial challenges, disturbed work-life 

balance, and more considerable time pressures (Cueto & Pruneda, 2017). Many 

scholars, though not all of them, view these work characteristics as stressors since 

entrepreneurs often experience them as overwhelming. As a result, these 

characteristics are appraised as threatening to self-employed individuals’ physical 

and psychological well-being (Holding et al., 2019; Fernet et al., 2016).  Quiun et. al. 

(2021) used a range of measures of stress, including labour immersion, working 

hours, and working days per week. By using these and other factors, Quiun et al. 

(2021) attempted to assess the effect of burnout on entrepreneurs’ well-being, as 

well as the role of a hardy personality in this relationship. To achieve their aim, 

Quiun et al. (2021) collected primary quantitative data from more than 250 

entrepreneurs from Spain and discovered that entrepreneurs experienced low 

levels of burnout. Quiun et al. (2021) explained these outcomes using the 

Attraction-selection-attrition theory (ASA), which implies that when individuals are 
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attracted to, choose, and persist in creating a business venture, they have a high 

capacity to tolerate and manage stress. On the flip side, the researchers found that 

even though burnout levels in entrepreneurs were relatively low, emotional 

exhaustion and burnout consequences, including physical and psychological well-

being issues, were still more prevalent in entrepreneurs rather than wage 

employees (Quiun et al., 2021). Although Reid et al. (2018) demonstrated that 

entrepreneurs experienced higher stress levels than traditional employees, they did 

not specify what particular entrepreneurial stressors or well-being variables were 

involved in this relationship. This limitation was overcome by Kollmanna et. al 

(2019), who examined how various factors, including inadequate equipment, 

limited access to financial resources, extensive working hours, and ever-changing 

business environment, affected two variables of entrepreneurs’ well-being, namely 

the ability to fall asleep and work-home interference. Kollmanna et al. (2019) found 

that the aforementioned entrepreneurial stressors indeed produced a strong 

negative effect on the participants’ well-being. Patel et. al. (2019) noted that similar 

to wage-workers, entrepreneurs were exposed to the negative effect of work-

related stressors, which could lead to strain reactions and damage their emotional 

and physical well-being, as well as performance and productivity.  

Wach, et. al. (2020) have highlighted various stressors that could affect 

entrepreneurs’ well-being. By analysing primary data obtained from 55 

entrepreneurs, Wach et al. (2020) discovered that not all stressors were detrimental 

to entrepreneurial well-being. For instance, according to the researchers’ findings, 

cognitive demands can contribute to entrepreneurs’ well-being over time. In turn, 

Wach et al. (2020) found that challenge stressors produced negative impacts. This 

conclusion contradicts previous studies that focus on wage-workers (Baethge et. al., 

2018), according to which these stressors positively affect their well-being. Based 

on these outcomes, one could argue that the same stressor can either hinder or 

facilitate stress in entrepreneurs, depending on its intensity and frequency.  
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Baron et. al. (2016) emphasised differences between entrepreneurs and traditional 

employees in terms of perceived stress using the ASA theory. Contrary to 

widespread belief, the theory argues that self-employed individuals may experience 

moderate-to-low stress levels as compared to those individuals employed in other 

occupations (Shir et al., 2019). The logic behind this suggestion was empirically 

tested by Baron et al. (2016), who hypothesised the relationship between 

entrepreneurs’ psychological capital, perceived stress, and subjective well-being. By 

analysing survey data collected from the Hoover’s database, the researchers found 

that entrepreneurs indeed reported lower levels of stress than many other 

occupational groups from the data sample (Baron et al., 2016). These outcomes go 

in contradiction with a widely held belief that entrepreneurs deal with higher levels 

of stress because of high workload, work intensity, financial challenges, and 

competition (Nikolaev et al., 2020). As a result, unlike wage workers, self-employed 

individuals are more likely to suffer from mental health issues, such as insomnia, 

anxiety, and fear (Duffy et al., 2014). 

The researchers have applied the work and well-being inventory (WBI), an 

occupational health framework, which makes use of the previously discussed JD-R 

model and combines it with personality and home situation (De Mol et al., 2018). As 

per WBI model, an imbalance between support and stressors results in health 

symptoms that, in turn, lead to absenteeism, depending on the employee’s 

perceptions of disability (Shir et al., 2019). By applying this assessment tool to the 

context of entrepreneurship, Lek et al. (2020) identified a range of stressors which 

could affect entrepreneurs’ health and employability, based on the existing 

literature. To be more specific, these stressors included uncertainty, risks involved 

in owning a small business, tough business competition, responsibilities, high 

commitment to customers, and conflict of interest (Nikolaev et al., 2020). 

As empirical evidence suggests, these stressors are more evident and pronounced in 

emerging markets, which are generally associated with higher levels of economic 

insecurity than developed economies (Lechat & Torres, 2017). Nevertheless, both 
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contexts are associated with a range of workplace stressors, including reputational 

threats, a threat of losing money, difficult customers and clients, miscommunicated 

expectations, technology issues, role ambiguity, isolation, and uncertain work 

length (Nikolaev et al., 2020).  

Both environmental factors (e.g., venture capitalists’ preference to invest in self-

employed individuals who can perform well under pressure and uncertainty) and 

self-selecting factors (e.g., an entrepreneur’s understanding of their capacity to deal 

with stress and knowledge of entrepreneurship requirements) could contribute to 

entrepreneurs’ capacity to manage or tolerate stress (Hatak & Snellman, 2017). Due 

to this increased capacity, they report relatively low levels of stress. One 

explanation for this statement is that the ASA theory emphasises success rather 

than factors related to an individual’s level of stress tolerance (Shir, 2015). In other 

words, only those individuals who achieve success as entrepreneurs and continue to 

pursue this activity tend to develop a higher level of tolerance to stress and cope 

with it more effectively (Cueto & Pruneda, 2017). This explanation is consistent with 

previous studies, according to which attaining key objectives generates a high level 

of subjective well-being, which, in turn, helps entrepreneurs offset the negative 

effects of stress on their psychological and physical well-being (Belaid & Hamrouni, 

2016). That being said, achieving success in running a start-up business often leads 

to a high rate of growth, which could consequently generate a high level of stress 

due to entrepreneurs’ increased exposure to the aforementioned stressors (Lechat 

& Torres, 2017).  

2.3.2.2 Work-family Conflict 

The conflict between work and family has received considerable academic attention 

in the organisational literature. Somehow, this topic remains a less explored area 

when it comes to entrepreneurship (Huang & Chen, 2021). A comprehensive 

perspective on the issue of well-being in the context of entrepreneurship was 

offered by Schjoedt (2021). Schjoedt (2021) attempted to identify whether there 

were any differences in how stress mediated the impact of work-family conflict on 
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well-being measured by work and life satisfaction. As previously noted, 

entrepreneurs are often considered to devote much more time and effort to their 

work than traditional employees. Facing challenges, long work-hours, and the 

significant investment of financial and performance resources results in much 

higher risks of work-life balance disturbances (Shir et al., 2019; Hatak & Snellman, 

2017). 

Another study found that entrepreneurs enjoy greater autonomy and flexibility of 

work schedule and higher levels of involvement in work and better job satisfaction 

than those of salaried employed (Parasuraman & Simmers, 2001). The conditions 

due to the self-ownership of the venture and being one’s, own boss seem to 

provide entrepreneurs the freedom and flexibility to formulate their work-lives, 

according to their own choice or preference and thus they enjoyed the additional 

control over their working pattern and conditions (Loscocco, 1997). This was 

observed to reduce the work-family conflicts which seems to allow the self-

employed persons to resolve the conflicts between work and home more 

effectively, and in turn improve their own psychological well-being (Loscocco & 

Leicht, 1993). 

Schjoedt (2021) obtained primary quantitative data from 572 entrepreneurs using 

self-administered questionnaires. By conducting hierarchical regression analysis, the 

researcher discovered that work-family conflict was associated with both stress and 

well-being for both groups of entrepreneurs (i.e., new and repeat entrepreneurs) 

(Schjoedt, 2021). Based on these outcomes, it could be argued that while stress 

contributes to entrepreneurs’ work-life conflict, shifting the balance towards the 

family adds to entrepreneurs’ well-being. In a similar vein, Holding et al. (2019) 

noted that high workload often results in higher levels of job stress while job 

satisfaction deteriorates. As the level of stress grows, entrepreneurs become less 

capable of addressing the demands and expectations of their family members, 

which translates into work-life conflict (Bliese et al., 2017).  
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Based on the finding by Schjoedt (2021), it could be argued that entrepreneurial 

experience may not have any significant impact on self-employed individuals’ ability 

to manage their work-life conflict. In other words, entrepreneurs do not learn to 

manage work-life conflict as they become more experienced in their field of 

interest. However, De Clercq et al. (2021) would disagree with these outcomes. As 

noted by the researchers, experienced entrepreneurs show higher tolerance to 

work-related stress and, hence, the impact that their work produces on their 

personal life becomes less considerable. Both of the above studies relied on self-

reported data, which could be viewed as a potential limitation. Collecting data from 

entrepreneurs’ family members could have provided an alternative perspective on 

the role of stress in work-life balance and entrepreneurial well-being. 

2.3.2.3 Coping and Well-being  

As discussed in the above sections, in entrepreneurial profession, stress and well-

being are related to each other in quite a complex manner. The ability to cope with 

stress may play a crucial role in entrepreneurs’ well-being (Arocena & Nunez, 2010).  

Lek et al. (2020) has investigated the role of different stressors on well-being to 

develop effective measures to prevent work disability. How entrepreneurs deal with 

these stressors and what personality characteristics they must possess to become 

successful is largely overlooked in literature. Examination of entrepreneurial 

stressors and how entrepreneurs could lessen their negative effect on well-being 

and productivity was conducted by Williamson, Gish and Stephan (2021). 

Williamson et al. (2021) acknowledged that entrepreneurship was an intensely 

stressful form of work associated with numerous risks, which could take a 

physiological and psychological turn in self-employed individuals. With that being 

said, entrepreneurial stressors do not necessarily cause ill-being, since 

entrepreneurs’ resources expended in their work can be restored through recovery 

(Carree & Verheul, 2012).  
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As noted by Bennett, Gabriel and Calderwood (2020), recovery occurs when 

entrepreneurs are engaged in activities that provoke the reappraisal of stress or 

disconnection from it, including time in nature, cognitive behavioural therapy, and 

leisure. It is also reported that individuals’ participation in these activities not only 

reduces the cost of entrepreneurship on their well-being and health but can also 

improve their productivity (Clauss et al., 2018). However, the effectiveness of 

recovery activities for entrepreneurs remains somewhat under-researched due to 

the unique nature of entrepreneurship as compared to traditional employment. For 

instance, entrepreneurship is characterised by a higher degree of work autonomy 

and longer working hours than any other occupation (Bennett et al., 2020). 

Moreover, as previously identified, entrepreneurs tend to suffer from disturbances 

in their work-life balance, because boundaries between work and non-work 

experiences are often eroded. As a result, it is more difficult for entrepreneurs to 

detach emotionally and mentally from the stressful elements of their work and 

devote sufficient time to recovery activities and experiences, which would allow for 

recuperating from work stress (Buffel et al., 2015). 

Kollmanna et al. (2019) has indicated that individuals need to emotionally and 

psychologically detach from their work and workplace to recover from stress and 

maintain mental and emotional well-being at an acceptable level. However, since 

entrepreneurs demonstrate a much higher level of involvement than traditional 

employees, due to obvious reasons (e.g., greater responsibility and financial 

concerns), it is relevant to argue that the ability of entrepreneurs to psychologically 

detach from their work and workplace is somewhat limited as compared to wage-

workers (Kibler et al., 2019). This variability is also acknowledged by Kollmanna et 

al. (2019), who argue that the underlying mechanisms by which entrepreneurial 

stressors exert a negative effect on entrepreneurs are moderated by their prior 

entrepreneurial experience and the associated role identity. In other words, more 

experienced entrepreneurs can more effectively cope with stress and uncertainty 

and, hence, their need for psychological detachment may be less considerable as 
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compared to those entrepreneurs who have no previous experience of running a 

business. 

Most of the previous studies present a limited view and do not go into detail on 

how exactly entrepreneurs deal with stressors, as well as the effectiveness of these 

approaches. Drnovsek et al. (2010) attempted to narrow down this research gap by 

assessing how effective various coping strategies were in helping entrepreneurs 

manage work-related stress. For this purpose, the researchers distinguished 

between two types of coping strategies, namely problem-based and emotion-

based. The former type of coping occurs when entrepreneurs deal with controllable 

problems (Fletcher, 2016). In this case, they take direct action in order to change 

the situation and reduce the amount of experienced stress. In turn, entrepreneurs 

engage in emotion-based coping when they perceive the situation as less 

controllable. In this case, self-employed individuals try to reframe the situation in a 

way that no longer elicits stress (Taris & Schaufeli, 2018). 

Drnovsek et al. (2010) discovered that those self-employed individuals who follow 

problem-based coping strategies seem to enjoy better well-being, as well as venture 

performance. At the same time, the researchers failed to establish any statistically 

significant link between emotion-based coping and entrepreneurs’ well-being and 

performance. These outcomes to a certain degree go in keeping with the existing 

literature, according to which those entrepreneurs who follow more adaptive 

problem-solving strategies are more successful and are likely to remain in business 

for a longer period as compared to less adaptive self-employed individuals 

(Hanglberger & Merz, 2015).  

Considering Drnovsek et al.’s (2010) empirical findings, one could argue that 

emotional reactions to stress and stressful situations might not be a preferable path 

for entrepreneurs, because it has much lower chances of achieving successful 

entrepreneurial outcomes. These results echo those of other researchers, who 

report that entrepreneurs generally demonstrate higher levels of resilience and 

resistance to stress than wage employees, suggesting that problem-based coping 
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could be the most preferred way of dealing with stress for self-employed individuals 

(Adil & Baig, 2018). While Drnovsek et al.’s (2010) study confirms this idea to a 

considerable extent, it was focused exclusively on entrepreneurs, while traditional 

employees and their coping strategies were overlooked. Hence, further research is 

required to identify whether employees and entrepreneurs differently cope with 

work-related stress and how the adopted strategy affects their well-being and 

performance. 

Researchers have acknowledged that entrepreneurs were unable to easily distance 

themselves emotionally and cognitively from their work and offered a framework 

which established a link between emotional and cognitive work demands and 

entrepreneurs’ well-being by affecting the extent to which they were able to detach 

and recover from work stress. Similar to earlier results by Kollmanna et al. (2019), 

Wach et al. (2020) have also concluded that psychological recovery played a crucial 

role in entrepreneurs’ well-being and introduced two experiences that impeded 

recovery, namely work-related affective rumination and problem-solving pondering. 

It should be noted that Wach et al. (2020) focused exclusively on entrepreneurs’ 

subjective experience, whereas objective measures (e.g., firm performance and 

persistence) were overlooked. 

The role of start-up size in entrepreneurs’ well-being was empirically examined by 

Godin, Desmarez and Mahieu (2017), who hypothesised that company size was an 

important variable that affected entrepreneurs’ well-being. Godin et al. (2017) 

discovered that entrepreneurs working with a small team (i.e., up to 4 employees) 

experienced more stress, had heavier workloads, and described their physical and 

psychological well-being more negatively than those entrepreneurs who had many 

employees. One potential explanation is that those self-employed individuals who 

work with a small team have less flexibility in delegating their responsibilities, which 

is likely to prevent them from detaching mentally and emotionally from their 

business (Prodanova & Kocarev, 2021). On the contrary, those entrepreneurs who 

can delegate tasks more easily disconnect from work on an emotional level, which 
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adds to their well-being (Bhuiyan & Ivlevs, 2019). In a similar manner, Arocena and 

Nunez (2010) reported that the owners of small organisations were more 

vulnerable in terms of occupational well-being. 

2.3.2.4 Social and Family Support  

One of the main sources of employees’ well-being is social support from colleagues 

and supervisors (van Gelderen, 2016). However, this source is rarely available in the 

context of entrepreneurship because entrepreneurs may not necessarily have 

formal colleagues and seniors at times. That is why, more often than not, 

entrepreneurial work lacks important sources of social support in the workplace, 

which could be detrimental to their emotional and physical well-being (Almén et al., 

2020).  

Abreu et al. (2019) concluded that variation in entrepreneurial well-being was 

indeed caused by factors related to family circumstances in rural and urban areas 

which differ significantly, which, in turn, affect entrepreneurial engagement 

(Amankwah-Amoah et al., 2021). Due to this, entrepreneurs in urban areas report 

higher levels of job satisfaction, whereas those entrepreneurs who reside in rural 

areas report higher levels of life satisfaction (Abreu et al., 2019).  

Chadwick and Raver (2019) examined the issue of psychological distress in 

entrepreneurship from a gendered perspective of family support. To be more 

specific, the researchers hypothesised that there were certain differences between 

male and female entrepreneurs in terms of how they appraise key stressors and 

how these appraisals relate to psychological distress. According to the empirical 

findings produced by Chadwick and Raver (2019), male and female entrepreneurs 

indeed differently appraised key stressors, and these appraisals are related to 

different levels of psychological distress in male and female self-employed 

individuals. As the researchers found, becoming an entrepreneur due to financial 

needs and the inability to receive social support are incongruent with the role of 

women in society. As a result, women experience higher levels of stress as 
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compared to male entrepreneurs (Chadwick & Raver, 2019). These outcomes match 

the existing literature, which also indicates that males and females differently 

perceive stress and deal with stressors associated with their work (Ariza-Montes et 

al., 2018).  

2.3.2.4 Job characteristics and personality traits  

Apart from external factors and stressors, personality traits and characteristics may 

also play an important role in how individuals perceive well-being (Buffel et al., 

2015). it is quite evident that entrepreneurs’ well-being outcomes depend on two 

sets of explanations, namely job characteristics and personality (Bliese et al., 2017). 

An attempt to identify psychosocial risk factors related to entrepreneurship, as well 

as relevant personality traits and characteristics that help entrepreneurs deal with 

these factors, was made by Lek, Vendrig and Schaafsma (2020). Entrepreneurs often 

demonstrate higher levels of resilience and are more emotionally stable in stressful 

situations than traditional employees (Stephan et al., 2021). As a result, self-

employed individuals are believed to perceive and experience well-being differently 

than other social groups.  

To identify psychosocial risk factors related to entrepreneurship, Lek et al. (2020) 

collected primary qualitative data from 17 entrepreneurs using semi-structured 

interviews. By employing the content analysis method, the researchers found that 

entrepreneurs possess certain personality traits that helped them in dealing with 

the aforementioned stressors. Lek et al. (2020) and identified stress-resistance, 

flexibility, all around good leadership, good communication, and being able to set 

limits as the personality traits for self-employed individuals in dealing with the risk 

factors. Most of the themes identified by the researchers are in keeping with the 

existing empirical literature on entrepreneurial job demands. For example, similarly 

to Lek et al. (2020), Dijkhuizen, Gorgievski, van Veldhoven and Schalk (2018) arrived 

at the conclusion that many entrepreneurs perceived high responsibility, time 

management, and the ability to cope with financial uncertainty to be the most 

critical factors for them to be successful. In turn, Schonfeld and Mazzola (2015) 
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reported that entrepreneurs without personnel or employees considered time 

management, conflict of interest, and financial insecurity as specific workplace 

stressors which imposed a strain on their performance and negatively affected their 

emotional well-being and mental health.  

it could be assumed that successful entrepreneurs have a particular mindset that 

helps them in overcoming both internal and external challenges and coping with 

stress in an effective manner. Lanivich et. al. (2021) hypothesised that 

entrepreneurs’ job security, autonomy, and resource-induced coping heuristic 

(RICH) shaped and formed entrepreneurs’ environment and added to their well-

being.   

On the other hand, a personality-based explanation refers to the extent to which 

entrepreneurship is suited to an individual’s personality, an idea that illustrates the 

main premise of the PEF model (Marshall et al., 2020). For instance, those 

individuals who became self-employed out of a necessity to earn a living may not 

find that entrepreneurship ‘fits’ their personalities, whereas opportunity 

entrepreneurs are often drawn by such factors as positive affectivity, low-risk 

aversion, and need achievement (Holding et al., 2019).  

The pressures and demands associated with entrepreneurial work are heavier, 

which can lead to both short- and long-term health issues, including stress and 

burnout (Patel et al., 2019). On the other hand, unlike paid employees, 

entrepreneurs have a higher level of autonomy and job control, which can lower the 

level of stress they experience (Shepherd & Patzelt, 2015). Moreover, the reason 

why individuals engage in entrepreneurial activities might also affect their well-

being. According to Stephan (2018), for instance, those individuals who engage in 

entrepreneurship as a result of necessity experience higher levels of stress as 

compared to those who become entrepreneurs out of the opportunity. 
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One could assume that personality traits and characteristics to a considerable 

degree explain why entrepreneurs are more resilient and resistant to stress than 

wage workers, which translates into better psychological and physical well-being 

Baron et al. (2016) and Quiun et al. (2021), There is evidence that one’s capacity to 

manage stress is a result of their psychological and physical well-being, indicating 

that healthier individuals are more likely to become entrepreneurs (Stephan, 2018). 

Some previous scholars in the field speculated that, similarly to traditional 

employees, entrepreneurs are also exposed to various psychosocial risk factors (De 

Mol et al., 2018). The extent to which these factors are identical for both social 

groups could be questioned because of different personality traits and 

characteristics possessed by entrepreneurs and wage employees.  

Andersson (2008) revealed that self-employed individuals enjoyed higher well-being 

than wage employees. Another noteworthy outcome by Andersson (2008) is that 

entrepreneurs are less likely to experience a drop in well-being than wage-earners. 

These findings may indicate that even though entrepreneurs face more 

considerable challenges and experience higher levels of work-related stress, they 

are still more resilient and resistant to these challenges and stress than employees 

(Hanglberger & Merz, 2015). Self-employed individuals may feel happier and more 

satisfied with their life. De Clercq, Kaciak and Thongpapanl (2021). Entrepreneurs 

demonstrate higher tolerance to work-related stress, suggesting that the negative 

effect of entrepreneurship on their well-being becomes less considerable. It should 

be noted, however, that De Clercq et al.’s (2021) findings apply only to experienced 

entrepreneurs, since they possess a much higher level of resilience and resistance 

to stress than new entrepreneurs or wage employees  

In another study based on a sample on German workers, significant differences 

between entrepreneurs and employees were found and entrepreneurs exhibited 

lower mental sickness, lower blood pressure, lower levels of hypertension, higher 

well-being in comparison to employees (Stephan & Roesler, 2010). In a similar 

study, Eden (1975) observed that self-employed workers were more likely to enjoy 
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enriching work experience leading to self-fulfilment, better working conditions, a 

higher control and enjoyed better resources. Similar to Stephan (2018), Reid et al. 

(2018) discovered that the relationship between entrepreneurship and health was 

moderated by conditional effects (e.g., becoming entrepreneurs out of necessity 

and work conditions). However, these outcomes are based on cross-sections of 

individuals in a single country (i.e., the US), suggesting that the produced empirical 

findings may not be generalisable to other cultural backgrounds and contexts. 

Entrepreneurs’ pro-social motivation has also been associated with stress levels and 

life satisfaction Kibler (2019). From the perspective of the self-determination 

theory, entrepreneurs’ desire to help others positively affects their emotional well-

being, which justifies their pro-social motivation (Hmieleski & Sheppard, 2019). At 

the same time, social motivation is associated with certain psychological costs, 

including increased levels of stress and work overload (Abreu et al., 2019). 

Entrepreneurs expend additional effort to fulfil this motivation at the expense of 

their own financial sustainability, because they have to spend financial resources on 

this goal, as well as bear opportunity costs (Ng & Fisher, 2013). In line with the 

above facts, Kibler et al. (2019) also concluded that the simultaneous pursuit of 

social and commercial objectives led to higher stress levels and negatively affect 

entrepreneurs’ well-being.  

The relationship between entrepreneurship and well-being was also studied by 

Rietveld, Bailey, Hessels and van der Zwan (2016), who used a sample of more than 

4,500 wage-workers and business owners. By analysing the obtained data, the 

researchers found that there was a health barrier to entrepreneurship, as well as 

entrepreneurs having better health as compared to wage-workers (Rietveld et al., 

2016). These outcomes go in contradiction with some previous researchers in the 

field. For instance, Fairlie, Kapur and Gates (2011) noted that entrepreneurs did not 

have employer-provided health insurance and had to pay for it themselves. Given 

that arranging health coverage is not free, purchasing insurance is associated with 

additional costs, which explains why many entrepreneurs, at least in developing 
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countries, often lack health insurance (Fairlie et al., 2011). At the same time, poor 

health coverage indirectly confirms Rietveld et al.’s (2016) findings, according to 

which entrepreneurs are healthier than wage-workers. 

2.3.2.5 Job Satisfaction and Well-being  

Job satisfaction is an important aspect of well-being at workplace.  As was described 

earlier, self-employed people prefer independence (Hamilton & Redmond, 2010), 

flexibility and self-control (Hessels et al., 2017), in comparison to other benefits like 

income and this is considered to lead to positive effect on well-being (Dolan et al., 

2008; van Praag, 2009). Conceptually, the higher self-esteem and job satisfaction 

associated with successful entrepreneurship may also lead to better relationship 

with family members (Veenhoven, 1988) and children (Greenberger & Sexton, 

1988) and thus well-being getting enhanced on an overall scale even external to 

entrepreneurship. Although entrepreneurs can differ in terms of reasons for 

starting the venture, in all cases it can lead to a higher degree of well-being (Binder 

& Coad, 2013; Dijkhuizen et al., 2018; Larsson & Thulin, 2019). 

An empirical study using job satisfaction as one of the main characteristics of 

entrepreneurs’ well-being was conducted by Hanglberger and Merz (2015). 

Previous studies in the field demonstrate that self-employed individuals are 

generally more satisfied with work than employees, even if they earn lower wages 

and work longer hours (Nikolova, 2019). In line with the previously discussed 

models of occupational health, it is commonly believed that autonomy, the type of 

work, and non-monetary gains explains high levels of satisfaction among 

entrepreneurs (Headey, 2008).  

The effect of job satisfaction on well-being was observed to change with time. 

Hanglberger and Merz (2015) also attempted to examine the relationship between 

self-employment and job satisfaction by using data from the German Socio-

Economic Panel Study (SOEP). The researchers used regression modelling to achieve 

this aim and discovered that there was no association between self-employment 
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and job satisfaction in a long-term perspective. After 3 years, individuals adapt to 

the new work environment, workload, and type of work, and thus the effect of 

higher job satisfaction get eliminated in case of entrepreneurs (Hanglberger & 

Merz, 2015). One potential explanation for Hanglberger and Merz’s (2015) empirical 

findings lies in the selected data source. The researchers used a nationally 

representative household panel surveyed in 1984 in Germany. Considering the 

economic and political situation in Germany back then, it could be argued that 

many individuals of that time became self-employed out of a necessity rather than 

an opportunity, which could partly explain why the level of job satisfaction among 

them was not very high (Arocena & Nunez, 2010). 

Studies have also indicated a gender issue in well-being as women generally 

demonstrate higher rates of satisfaction with their entrepreneurial activities, even 

when their incomes are lower as compared to those of male entrepreneurs (Carree 

& Verheul, 2012). Moreover, in family-based businesses, the family’s involvement 

and commitment to the business are often reported to contribute to the 

entrepreneurs’ financial satisfaction and emotional well-being (Marshall et al., 

2020). 

2.3.2.6 Context Specific Well-Being 

Context characteristics and their impact on entrepreneurs’ well-being have recently 

become of particular interest to occupational health scholars and researchers 

(Nikolaev et al., 2020). The business climate, economic recession, and market 

competition are commonly viewed as the major context characteristics which could 

potentially affect the way entrepreneurs conduct their business (Cardon & Patel, 

2015). Stephan (2018) noted that entrepreneurs’ well-being and performance were 

shaped by the wider economic and market environment.  

One can therefore argue that the role of context in entrepreneurs’ well-being 

related experiences should not be underestimated. The 2008 global financial crisis 

triggered a surge in entrepreneurship in both developed and developing economies 
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(de Mol et al., 2018). At the same time, those individuals who decided to become an 

entrepreneur, regardless of the reason behind this decision (i.e., a necessity or an 

opportunity), exposed themselves to a much higher level of risk than wage workers 

(Marshall et al., 2020). Amankwah-Amoah, Khan and Wood (2021) examined how 

extreme environmental shocks in general and the recent coronavirus pandemic in 

particular precipitated business failures in the context of small and medium 

enterprises (SMEs). The researchers found that these shocks negatively affected the 

business climate and resulted in decreased levels of demand in the market, which 

was detrimental to entrepreneurs and their financial well-being (Amankwah-Amoah 

et al., 2021). Sahasranamam et. al. (2021) observed that around half of the 

entrepreneurs who participated in their study reported that the very existence of 

their business venture was threatened by the coronavirus due to a significant 

decrease in trading activities. Delays in customer payments and increased business 

running costs added to the level of entrepreneurs’ stress (Stephan et al., 2021). 

Consequently, the entrepreneurs’ well-being was negatively affected in terms of life 

satisfaction and higher rates of anxiety and fear. 

The stressful impact of low customer demand on entrepreneurs’ well-being was 

also acknowledged by Lechat and Torres (2017), who conducted a mixed-methods 

study involving a panel of more than 350 entrepreneurs. By analysing the collected 

primary data, the researchers discovered that disruptions in the external business 

environment were associated with an increased workload, a lack of recognition, and 

fiscal pressure. In turn, according to Lechat and Torres’s (2017) findings, these 

stressors negatively affected entrepreneurs’ satisfaction with their entrepreneurial 

activities. The same relationship, but from a different angle, was examined by 

Belaid and Hamrouni (2016), who concluded that a favourable business climate 

acted as a catalyst promoting entrepreneurs’ mental and emotional well-being. The 

impact of the previously mentioned 2008 global financial crisis on entrepreneurs’ 

well-being is also acknowledged in the existing literature (Hatak & Snellman, 2017). 

It should be noted that the link between this economic event and entrepreneurs’ 

risk of developing depression and other mental health-related conditions varies 
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across countries. For instance, in countries that were strongly affected by the crisis 

(e.g., Spain), the impact of the recession on entrepreneurs’ well-being is more 

pronounced (Cueto & Pruneda, 2017; Buffel et al., 2015). 

High levels of market competition are often viewed as context characteristics that 

could potentially become stressors and negatively affect entrepreneurs’ 

psychological and physical well-being (Georgellis & Yusuf, 2016). Recent studies 

indicate that strong market competition strains the well-being of self-employed 

individuals both directly and indirectly. On the one hand, more intensified 

competition implies that entrepreneurs must work harder to maintain their 

competitive position, which translates into higher levels of workload and longer 

working hours (Stephan, 2018). On the other hand, high competition means that 

the market is sensitive in terms of price and quality, which could potentially cause 

stress for entrepreneurs (Huang & Chen, 2021). 

2.3.2.7 Performance and Well-being  

The relationship between the well-being of entrepreneurs and their performance 

was empirically investigated by Dijkhuizen et al. (2018). Unlike many previous 

studies on the well-being-performance link, the researchers used a longitudinal 

research design and approached this relationship as bi-directional. Indeed, the 

existing literature indicates that happy employees demonstrate higher levels of 

performance in the workplace, which allows for assuming that work engagement 

and life satisfaction contribute to entrepreneurs’ performance (Ng & Fisher, 2013). 

At the same time, good performance has also been empirically confirmed to 

positively affect employee well-being. For instance, in organisations with a 

performance-reward system, better performance results in increased income, 

which, in turn, helps employees meet their needs (Bhuiyan & Ivlevs, 2019; Wiklund 

et al., 2019). Still, the extent to which this relationship is bi-directional in the 

entrepreneurial context has largely been overlooked by the existing literature. 
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To bridge the knowledge gap above and assess the longitudinal effect of the 

variables on each other, Dijkhuizen et al. (2018) obtained primary data from 121 

respondents. By analysing the collected data in Smart PLS, the researchers found 

that subjective financial and personal entrepreneurial success was predicted by 

well-being, but the impact of this variable on objective business performance was 

insignificant. Another finding by Dijkhuizen et al. (2018) is that entrepreneurial 

performance did not predict well-being over time. These empirical outcomes go in 

contradiction with some previous studies, according to which there is a reciprocal 

relationship between organisational performance and job satisfaction (Bhuiyan & 

Ivlevs, 2019; Hmieleski & Sheppard, 2019). One possible explanation is that most 

previous researchers in the field were focused on wage-workers, rather than 

entrepreneurs. Another reason is the longitudinal nature of Dijkhuizen et al.’s 

(2018) project, meaning those entrepreneurs with poorer business performance 

would be more likely to quit their business before the second phase of the data 

collection process (the initial sample was 227 respondents). 

One of the most important implications of Dijkhuizen et al.’s (2018) empirical 

findings is that the level of well-being is generally stable, meaning changes in this 

level are short-lived and are unable to significantly affect an individual’s ‘happiness 

set point’ in a long-term perspective. That being said, these outcomes are based on 

using self-reported measures, which might be subjective and biased (Ng & Fisher, 

2013; Hessels et al., 2017). While using this type of measure for examining well-

being is valid, Dijkhuizen et al. (2018) employed broad classifications and financial 

measures, which can be viewed as another limitation of their project. Nonetheless, 

the researchers demonstrated that entrepreneurs should improve and maintain 

their well-being in terms of satisfaction, work engagement, and happiness to ensure 

high levels of performance and the long-term success of their business ventures. 

To summarize the discussion given in the above sub-sections (2.3.2.1-2.3.2.8), it can 

be noted that numerous quantitative studies described above indicate that 

entrepreneurs’ well-being is an important topic within the occupational health 
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literature. Most of these studies are based on comparison of entrepreneurs’ well-

being with employees, and a small number of studies compare well-being of 

different types of entrepreneurs (e.g., early-stage Vs. experienced or necessity Vs. 

opportunity and pro-social entrepreneurs). In some studies, there is a discussion on 

gender issues also. The literature covers a variety of topics and the relationship 

between entrepreneurship and well-being has been viewed in terms of stress and 

job satisfaction amongst other variables. Effect of various Internal and external 

factors on well-being has been discussed in literature to varying levels. These 

studies provide important insights into entrepreneurs’ well-being but do not cover 

what entrepreneurs’ well-being may mean as per the perception of entrepreneurs 

themselves in a particular context. The role of university environment or working in 

a university incubator on the well-being experience of entrepreneurs seems to be 

completely missing in the literature. In view of the world-wide importance given to 

university incubators in the present days, this seems to be an important omission in 

the existing literature. 

With an objective of obtaining a broader view of the entrepreneurs’ well-being from 

these studies, the results of the selected studies pertaining to a clear comparison 

between well-being of entrepreneurs and wage workers are summarized in Table 

2.3. Large variations in the results and some-times contradictory trends are clearly 

visible. This may be due to widely different objectives and different methodologies 

used in these studies. Large variations in the situations under which well-being has 

been investigated in the studies may also be responsible for these variations. One of 

the obvious limitations of these studies seems to be the varying measure or 

meaning of well-being, which makes it difficult to compare one study with the 

other. More importantly, it becomes difficult to combine these studies to get a 

broader picture of entrepreneurs’ well-being. The point being made may be 

clarified by citing a study which has been carried out by considering a 

comprehensive view of entrepreneur’s well-being (Kauko-Valli, 2014). Unlike many 

other scholars reviewed in this chapter, Kauko-Valli (2014) approached well-being 

on the phenomenological level of experience by acknowledging its multifaceted 
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nature. To be more precise, the scholar attempted to present well-being as a lived 

experience, rather than a state and looked at well-being as an individually 

constructed phenomenon using several constructs, namely life satisfaction, 

happiness, anxiety, and mood.   

The results described in the Table 2.3 indicate that there is significant discussion on 

the entrepreneurs’ well-being in terms of job characteristics and personality traits 

of entrepreneurs. There seems to be an overall agreement regarding the stress 

resilience of entrepreneurs, which may result in better management, appraisal and 

coping of stress. These results are quite relevant to the present thesis. The effect of 

additional stress resilience which the entrepreneurs may have developed, as a 

result of their previous rigorous academic experiences at good universities, or 

rigorous corporate careers, will be discussed in chapter 5 and 10. Autonomy and 

control which the entrepreneurs may experience during their venture-creation 

journeys, also seems to improve their well-being in the comparative investigations 

described in Table 2.3. These conclusions are important from the point of view of 

the results of the present study and will be discussed later in findings (role of 

transitions in chapter 5) and Cumulative discussion (chapter 10). As summarized in 

Table 2.3, there is some discussion on the work-family conflict which the 

entrepreneurs experience but the role of the family in the form of social and 

emotional support has not been given much consideration in the studies reported in 

literature. This could be viewed as a limitation of the existing entrepreneurs’ well-

being literature. This is quite relevant to the results of the present thesis and will be 

discussed later in chapters 8 and 10. As was noted earlier, the studies on the role of 

university environment and university incubator community on the entrepreneurs’ 

well-being seems to be missing in the existing literature. This research gap forms an 

important research question and will be covered in the present thesis. 
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Table 2.3: Well-being of Entrepreneurs in comparison to wage workers 

Stress  

Well-being level Dominant factor affecting well-being Reference 

Higher stress and 
burnout 

Higher job demands Wolfe & Patel (2019) 

Less favourable 
well being 

Higher job stress and non-work 
satisfaction 

Jamal (1999) 

Higher stress and 
burnout 

Higher job demands Patel et al. (2019) 

Higher level of 
stress 

Higher level of workload, competition Nikolaev et al. (2020) 

Stress Appraisal and Coping 

Better well being Job security, autonomy, and 
resource-induced coping 

Lanivich et al. (2021), 

Moderate to 
lower level of 
stress 

Higher psychological capital Shir et al. (2019); 
Baron et al. (2016) 

Lower burn out Higher capacity to manage stress in 
the chosen profession 

Quiun et al. (2021) 

Lower level of 
stress 

Understanding of entrepreneurial 
requirements and higher capacity to 
manage stress 

Hatak & Snellman 
(2017) 

Lower well being Difficulty in emotional detachment 
from work 

Buffel et al. (2015) 

Lower level of 
detachment  

Greater responsibility and financial 
concerns 

Kibler et al. (2019) 

Job satisfaction 

Higher job 
satisfaction 

Non-monetary gains Headey (2008). 

Working conditions and personality traits 

Enhanced well-
being 

Higher esteem and job satisfaction 
leading to better family relationship 

Greenburger & Saxton 
(1988) 
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Higher well-being Autonomy and job control Shepherd & Patzelt 
(2015) 

Higher well-being Higher resilience to stress due to 
experience 

De Clercq et al. (2021) 

Higher well-being Higher resilience to stress Hanglberger & Merz 
(2015) 

Better well-being Self-fulfilment, better working 
conditions, a higher control and 
enjoyed better resources 

Eden (1975) 

Lower level of 
stress 

Autonomy and job control Shepherd & Patzelt 
(2015) 

Lower level of 
stress 

Personality traits Quiun et al. (2021) 

Lower work-family 
conflict 

flexibility of work schedule Parasuraman & 
Simmers, (2001). 

Lower physical 
well-being 

loneliness, immersion in business, 
people problems and the need to 
achieve 

Gumpert (1983) 

Work-family conflict 

Lower work-family 
conflict 

Higher control of work pattern and 
working conditions 

Loscocco (1997), 
Loscocco & Leicht 
(1993) 

Higher level of 
stress 

Difficulty in managing work-life 
balance 

Sfeatcu, et al. (2014) 

Higher risk of 
work-life 
imbalance 

Significant investment of 
performance resources, time and 
effort 

Shir et al. (2019); 
Hatak & Snellman 
(2017) 

Fluctuating business environment 

Higher risk Stress due to global financial crisis De Mol et al. (2018) 

Lower financial 
well-being  

Higher threat of business closure due 
to negative effect of pandemic on 
business climate 

Shasranamana et al. 
(2021) 
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2.3.2.8 Interpretivist investigations 

There has been very limited qualitative empirical evidence in the field of 

entrepreneurial health, and the scant studies have produced ambiguous results 

(Volery & Pullich, 2010; Mehta, 2017).  

The early interpretivist study which investigated entrepreneurial well-being was by 

Volery and Pullich (2010). The authors applied a multiple case-study method to 

inquire into the physical, mental, and social well-being of entrepreneurs. The probe 

was mainly what entrepreneurs understood from their own perceived state of 

physical, social, and mental well-being, and respective threats to each of these 

elements. Physical well-being was understood as "being free of pain, being able to 

hike up a mountain, and having the energy to fulfil my obligations” (ibid, pp.11). 

Some threats that reflected on physical well-being were “having to work long hours, 

eating irregular meals, having only three days of vacation per year, struggling to 

maintain work-life balance and having high blood pressure” (ibid, 2010, pp. 11).The 

mind and soul being in order, feeling the strength from the cheerfulness of the 

inner world, absentia of depression, stress, anxiety, and burnout, were 

entrepreneurs' interpretations or expressions of ideal mental well-being. "Lack of 

appreciation by colleagues, lack of perceived hardiness, optimism and self-esteem, 

financial crisis and lack of trust in delegating tasks to others" were some reasons 

responsible for threatening the mental well-being (ibid, 2010 pp. 11). An optimal 

social well-being was inferred as having a close-knit family, opportunity of 

cultivating trusted relationships with friends and family, as well as being respectfully 

integrated into a social network. Threats to social well-being were poor 

communication patterns with colleagues on primary decisions, and lack of time with 

friends and family.  

An empirical study that examined the role of various stressors in entrepreneurs’ 

well-being was carried out by Schonfeld and Mazzola (2015). To achieve their goal, 

the researchers obtained primary qualitative data from 54 self-employed 

individuals, who represented around 50 different occupations. The analysis of this 
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data revealed that job/income threats and interpersonal conflict were among the 

most significant workplace stressors of entrepreneurship (Schonfeld & Mazzola, 

2015). These outcomes, to a particular degree, are in line with those produced by 

Buettner, Nelson and Veenhoven (2020), who noted that the loss of business and 

poor access to external financial resources were among the main reasons that 

caused job strain and could result in emotional and psychological distress. The 

significance of Schonfeld and Mazzola’s (2015) study is that it not only identified the 

main stressors of self-employment but also examined how entrepreneurs 

responded to these stressors. According to the researchers’ empirical findings, fear, 

anxiety, frustration, and anger were the most likely emotional responses to the 

above-mentioned stressors by entrepreneurs (Schonfeld & Mazzola, 2015). 

2.4 Research Gaps  

In spite of the clearly stressful nature of the occupation, nevertheless the 

relationships between entrepreneurship and health have been given relatively less 

attention within the literature. A significant number of the studies on 

entrepreneurs’ well-being are comparative studies in which well-being is compared 

with those of employees. As highlighted in the summary part of section 2.3.5, most 

of the earlier literature discusses well-being by considering a particular aspect. It 

could be the effect of one or a limited set of personality traits or working 

conditions. Well-being is measured differently in different studies in terms of 

satisfaction, job and/or life satisfaction, financial well-being, subjective well-being 

etc. The studies described above and listed in Table 2.2 offer a valuable preliminary 

grounded scoping of this research area and provide valuable insights, but in a 

limited sense. It is difficult to combine these studies to get an overall and 

comprehensive view of entrepreneur’s well-being. The earlier studies provide a 

different perspective of entrepreneur’s well-being in terms of what investigators 

understand based on the aim and design of the study. The studies were not carried 

with an aim to capture the perception of entrepreneurs on their own well-being. 

Considering worldwide importance being given to entrepreneurship by 
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governments and policy makers and large number of start-ups already operating in 

different regions and countries, it is high time that the conversation about 

entrepreneurial well-being should also focus on the process and experiences of 

entrepreneurs that may define or affect their self-perceived well-being. There are a 

limited qualitative study aimed to study a broad and comprehensive picture of 

entrepreneur’s well-being. Thus, there is a large scope for investigating what is 

entrepreneur’s well-being and its multilevel facets, especially in terms of the 

perception of the entrepreneurs. The present thesis thus fills an important research 

gap by investigating well-being of entrepreneurs at different analyses levels 

(individual, cofounder, family, university incubator and ecosystem) based on their 

own voices. 

The discussion presented in earlier sections show that entrepreneurship and 

entrepreneurial environment is not a single monolith, and issues and dynamics – 

even within the start-up stage - will vary considerably, for different reasons, from 

gender, to motivation, from location to sector. Various external factors contribute 

towards entrepreneurial phenomena. A number of personal or individual 

perspectives have been reported to affect the start-up business, ranging from going 

into business for wrong reasons, underestimation of time requirements, family 

pressures, time and money commitments, personal pride, lack of market 

awareness, entrepreneur falling in love with the product, lack of financial 

responsibility and awareness, lack of clear focus, too much money, optimistic to 

pessimistic nature. It is also expected that the personal perspectives of the 

individual may change as they go from one stage to another, attain maturity and 

learn from their experiences or deteriorate due to setbacks. Thus, the well-being 

issues may vary depending upon which stage is being investigated. However, extant 

studies typically fail to consider the stage at which the venture is operating. 

The present thesis, for example maintains focus on well-being issues at relatively 

early stages of venture creation. The stage of entrepreneurs interviewed in this 

research were in the initial years (3-5 years) of the venture creation, when they 
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were still in the incubator or university networks for business and financial 

guidance, The selection of this stage of the business life cycle is justified by several 

reasons. First, more often than not, entrepreneurs establish a new venture without 

any prior experience of running a business (Adil & Baig, 2018). As a result, these 

individuals can face considerable challenges and barriers to their venture (e.g., poor 

access to financial resources), which, in turn, could affect their emotional and 

physical well-being (Lechat & Torres, 2017). Moreover, a lack of much 

entrepreneurial experience suggests that start-up owners could be less resilient and 

resistant to stress in comparison with more experienced self-employed individuals 

(Fletcher, 2016).  

As identified in the literature review section, the well-being of business founders in 

the context of university incubators has not been examined sufficiently before. 

University incubators can be viewed as a unique business environment, since it 

facilitates the generation of business ideas through active knowledge sharing, as 

well as the development of special abilities and skills that, in turn, contribute to the 

quality and effectiveness of entrepreneurial activities within these incubators 

(Hassan, 2020; Maritz et al., 2015). The present thesis attempts to extend our 

understanding of entrepreneurial wellbeing, by analysing well-being related 

narratives of the entrepreneurs, to ascertain how well-being evolves in a contextual 

entrepreneurial setting without any comparison with others. The present study 

investigating, what constitutes well-being of entrepreneurs - in terms of what they 

say and perceive, is expected to address an important research gap. Therefore, 

entrepreneurial well-being and factors affecting it would be unique for each 

entrepreneur, which highlights the need to understand this phenomenon in the 

framework of a qualitative methodology. A detailed explanation and justification of 

the research methods, strategies, approaches, and instruments selected for this 

thesis can be found in the proceeding chapter. 
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2.5 Research Questions Investigated in the Present Study 

This literature review on ‘entrepreneurship and well-being’, and its application in 

different entrepreneurial contexts, reveals many research gaps, owing to current 

early stage of research on entrepreneurial well-being. Although there is significant 

literature that points towards experiences of entrepreneurial well-being, most of it 

is quantitative in nature and has compared different occupational groups on specific 

facets of or related to well-being or have used large data sets to uncover important 

patterns and findings related to job-satisfaction, life-satisfaction and other closely 

related concepts of well-being used in the literature. There is a specific need 

understood to explore ‘entrepreneurial well-being’ from an exploratory stance, 

where how this phenomenon is created, what are the antecedents that can 

contribute towards construction of very specific entrepreneurs’ well-being-related 

experiences, and how different experiences affect this perceived state of well-

being, needs to be studied. The purpose of this thesis is to holistically understand 

entrepreneurs’ well-being in a particular context of university entrepreneurial 

ecosystems. In order to achieve this purpose, the three main objectives are:  

(1)  ‘To understand how entrepreneurs perceive their own well-being.’,  

(2)  ‘To identify and study the drivers responsible for the construction of 

entrepreneurs’ well-being related experiences in the initial venture creation 

stage.’  

(3)  ‘To understand how context affects well-being of entrepreneurs?’ 

In the post-2008-crisis world, self-employment has become a major source of work 

for many individuals all around the globe. For instance, in 2009, around 11% of US 

individuals were self-employed, whereas entrepreneurs accounted for more than 

15% of the workforce in the EU (OECD, 2021). Today, there are around 5 million 

self-employed individuals in the UK, which also indicates that this mode of working 

is growing in popularity. In 2000, for example, the number of entrepreneurs in the 

country was only around 3 million (Statista, 2021). Considering the growing number 
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of self-employed individuals globally (OECD, 2021), entrepreneurs’ well-being is a 

research area that has gained growing interest amongst scholars of Occupational 

Psychology and Entrepreneurship.  

This chapter looked at evaluating the current ‘state-of-the-art’ of entrepreneurial 

well-being literature. It discussed the importance of studying entrepreneurial well-

being, the different existing research that looks at this phenomenon from different 

approaches and perspective, mainly from the realms of statistical quantitative 

studies where they compared different occupational groups. The need to study 

entrepreneurial health from a more exploratory standpoint was observed at this 

stage of this research. The reason for the same was twofold. One, to unearth 

various aspects and antecedents of this relatively naïve concept, that can help 

future researchers develop new project proposals to further expand the research 

scope of this discipline. Second, to have an in-depth understanding of how 

entrepreneurial well-being related experiences are created, evolved, and affected 

by different situational contingencies. This brings us to the point to discuss and 

evaluate the methodological underpinnings of this study, comprising the author’s 

research philosophy standpoint, the construction of the methodological framework, 

an exploration of the research methods used, different pages of interview protocol 

design, theoretical underpinnings of each phase of data collection, and finally the 

data-analysis.
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CHAPTER 3 METHODOLOGY 

The opening chapters of this thesis first presented an overview of the thesis itself 

(Chapter 1). Literature review presented the varied definitional and theoretical 

approaches to well-being taken by different disciplines, as well as exploring the 

widespread and diverse scholarly literature surrounding the theme of 

‘entrepreneurial well-being’ per se (Chapter 2).  

We now move on from these foundations, to describe the methodology used in the 

present work. This chapter sets out the process by which two pilot studies helped 

frame the study’s methodology, providing early initial empirical data around my 

research questions, and acting as a foil to consider extant theoretical and 

methodological approaches. This study is organised into two major phases, namely 

the pilot study phase and the main study phase. During the initial phase, two pilot 

studies were carried out in order to build the interview protocols and research 

questions deployed within the four rounds of main data collection. Pilot data also 

helped develop an entrepreneur-led understanding of relevant contexts, structures, 

and engaged others, which also informed subsequent data analysis.  

The decision to conduct two pilot studies was made due to several reasons. As 

indicated in the existing literature, the pilot study term is often used as a reference 

to a mini version of a full-scale study, during which a particular data collection 

instrument or analysis method could be pre-tested (Clough & Nutbrown, 2012). 

While conducting a pilot study does not guarantee the successful achievement of 

the aim and objectives of a particular study, it is a crucial element of a good 

research design that allows for assessing its feasibility while identifying the main 

areas where the project could fail (Singh, 2010). It was also used as a mechanism to 

understand the area of ‘entrepreneurial well-being’ in a grounded approach where I 

aimed to develop some practical understanding of what entrepreneurial well-being 

can mean in a particular context to begin with, and what could be some possible 

risks of entrepreneur’s well-being. Given that this study focuses on a relatively new 

and booming topic of entrepreneurs’ well-being, least wise in 2016 when these pilot 
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studies were conducted, running these were interpreted by myself to be useful to 

get an early-on exploration of the topic at hand. At the time when these pilot 

studies were conducted, it was not confirmed that it would be formally included in 

the methodology. However, after the analysis of pilot studies and further literature 

review (which happened almost parallelly at that time), I found it to be vital in 

carving the way forward in designing the methodology. Hence, I decided to include 

it in the thesis documentation. Therefore, the decision to include these pilot studies 

in the overall methodology was process oriented, rather than a pre-decided 

conscious methodological choice.  

The first pilot study involved the collection of primary qualitative data from 15 

university supported entrepreneurs, whereas the second pilot study involved 

reviewing 30 international web-based literature sources. In turn, during the main 

study phase, I collected primary qualitative data from 25 tech-based start-up 

owners. In total, four rounds of data collection were organised during a 12-month 

period, resulting in a total number of interviews equal to 100. The data collection 

was organised into four phases, during which I received practical insights from the 

field, derived the interview protocol, assessed the role of various support 

mechanisms in entrepreneurs’ well-being, and engaged in two-way researcher-

participant reflective conversations. 

This chapter begins, though, by explaining the philosophical stance of the research, 

elaborating on its Interpretivist paradigm. Subsequently, details of the pilot studies 

carried out as part of this thesis work are presented. Further on, methodological 

design of the main study’s four data collection stages, is presented. This chapter 

describes each phase of data collection, developing on its reasoning, theoretical 

frameworks used, interview protocol and design, participant details and other 

methodological specifics.  

I selected the owners of tech-based start-ups that were based in the university 

incubator or the university network, as the target population (for both pilot study 1 

and the main study as will be explained more further in this chapter). As previously 
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highlighted in this thesis in chapter 2, entrepreneurs who run start-up firms often 

face more serious challenges and work demands because of the liability of 

smallness and newness (Saunders et al., 2015). Limited access to financial 

resources, inadequate equipment, extensive working hours, and an ever-changing 

business environment are to mention a few (Kollmann et al., 2019). By operating in 

such a challenging and demanding context, it is relevant to assume that start-up 

business owners are more exposed to well-being risks as compared to those 

entrepreneurs who have established their business some time ago and have already 

managed to establish their presence on the market (Goddard & Melville, 2007). 

Further to this, as mentioned, the sample selected for this research were tech-

based entrepreneurs based out of university incubators. This particular selection of 

entrepreneurs was made because being based in university incubators ensured that 

they had access to a reasonable support infrastructure around them in terms of a 

rich network, office-space, guidance from entrepreneurship/management 

academics and practitioners etc. Since it has already been established in the 

literature that entrepreneurs in different contexts and situations may have different 

and completely unique venture-creation and entrepreneurial experiences, this 

particular narrow target group was considered a good starting point. Since there are 

still gaps in the literature regarding how different entrepreneurs of varied 

contextual settings may perceive their well-being, therefore, it was interpreted that 

first studying a group that has basic support mechanisms around them, may give 

some key revelations. These expected revelations can be expected to help future 

researchers in this area to study well-being in other contextual entrepreneurial 

settings. It was also chosen to use these sites of study, as I wished and expected the 

immediate university entrepreneurial system to benefit from this research. I hoped 

to be able to directly feed the results back into university supported entrepreneurs 

and impact the pedagogy in entrepreneurship courses and training courses. Being 

based in the university myself, the accessibility of the entrepreneurial community 

(participants and beyond), entrepreneurship academics and practitioners, provided 

grounds for my belief that expected benefits of this research would be feasibly and 
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effectively delivered, in the form of workshops, focus groups and addition to 

entrepreneurship academic modules. The above was the reasoning behind justifying 

the selection of this target population. A more detailed description of the 

participants of this project is presented further in this chapter. 

3.1 Research Philosophy 

According to Brickman and Campbell (1971), a ‘paradigm’ is a lens to view the 

world, discernible in the beliefs and work of scientists. The four essential 

components that it consists of are ontology, epistemology, methodology and 

methods, and the two dominant paradigms in the field of social science are 

positivism and social constructivism (Guba & Lincoln, 2005). These both lie at two 

extreme ends of the continuum whereby other paradigms depending upon differing 

ontological, epistemological, and methodological levels lie in the middle (Denzin & 

Lincoln, 2005).  

As a researcher, one may pursue different ontological positions or lenses to view 

social reality. One possibility might be believing that the world of social interactions 

is a rational, external entity which is adaptable to scientific modes of enquiry. This 

positivist tradition constituted the basis of research for significant amount of time, 

particularly in the field of physical sciences (Donaldson & Donaldson, 2007). 

Alternatively, one may perceive the social reality to be constructed by individual 

interactions and seek this truth by examining peoples’ lived experiences (Aliyu et. 

al. 2014).  

Interpretivists believe that reality consists of people’s subjective experiences of the 

social world, thus adopting an inter-subjective epistemology and the ontological 

belief that reality is socially constructed (Willis, 1995). This is explained by 

Orlikowski and Baroudi (1991) in the accompanying way: "Ontologically, interpretive 

examination expects that the social world (that is, social connections, associations, 

division of works) are not 'given'. Maybe the world is created and fortified by people 

through activity and association." The point of all interpretive examination is to see 

how individuals from a social gathering, through their investment in social 
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procedures, enact their specific realities and endow them with importance, and 

show how these implications, convictions and aims of the individuals constitute 

their behaviour or action" (ibid, p13). Research in interpretivism has a nominalist 

ontology, an anti-positivist epistemology, voluntarist conception of human nature 

and pursues an ideographic way to deal with sociology research enquiries (Burrell & 

Morgan, 1998). The characteristics of my research based on Interpretivist paradigm 

are outlined in the Table 3.1. 

Table 3.1 Research Characteristics based on Interpretivist paradigm 

Feature Description 

Ontology There are multiple realities. There is no 
fixed reality that I as a researcher aim to 
seek. Many social realities prevail due to 
flexible human experiences, including 
people’s knowledge, ideologies, and 
apprehensions.  

Epistemology  Events have been understood through the 
cognitive process involved in interpreting 
the narrative experiences and responses 
of the participants. Researcher and the 
participants were interlaced in an 
interactive means of communication, 
from which the researcher derived 
meaning and relevance that contributed 
toward the proposed questions. 

Methods Interviews (main study), unstructured 
interviews and studying online 
practitioner material (pilot studies). 

 

3.1.1 The Rationale behind following the Interpretivist Philosophical Approach 

In the previous section, the main research characteristics based on the interpretivist 

paradigm have been identified. Although the reasons why the interpretivist 

philosophical approach has been prioritised over other epistemological paradigms 

have been briefly mentioned, a more detailed explanation and justification for this 
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choice is presented here. Moreover, it is also essential to discuss why positivist3 

philosophical approaches would not have worked in examining how the relationship 

between self-employment in a context, and well-being develops and evolves. Since 

my motives, values, and experiences as a researcher cannot be properly separated 

from the research context and process, this research was formulated with an 

interpretivist mindset. Therefore, the ontological viewpoint from which I approach 

the social world is aligned to the interpretivist paradigm.  

From the perspective of ontology, there is no single reality, which may make the use 

of positivist approaches to study less relevant in this case (Daniel & Sam, 2011). The 

interpretivist paradigm aims to get an understanding of the subjective meanings of 

individuals in studied domains, which highlights the role that subjective 

interpretation plays in the analysis process (Duffy et al., 2021). Many previous 

scholars argued that scientific knowledge concerning people’s social life was of 

secondary importance, because it was based on the studied actors’ knowledge and 

meanings that they attach to the research phenomenon (Bryman & Bell, 2015). 

Examining those constructs within the positivist paradigm would significantly limit 

the scope and scale of the research design, leading to the production of findings 

may have less context-related meaning (Saunders et al., 2015). In other words, by 

following a positivist research approach, it would be possible to study the 

relationship between entrepreneurship and well-being. However, the social world 

of entrepreneurs is full of meaning, and it is built on subjective meanings of each 

particular entrepreneur (Goldkuhl, 2012). Interpretivist perspective is that flexible 

human experiences, knowledge, apprehensions, and ideologies form multiple social 

realities (Kumar, 2014). This ontological standpoint implies that the social world is 

not ‘given’ but rather produced by individuals through action and interaction with 

each other, as well as with the social context and environment in which they exist. 

Since entrepreneurship involves a plethora of interactions (e.g., personal, 

 
3 Comparison of interpretivist approach have been made to positivist approach, since many of the 
research studies in this area seem to fall under the positivist epistemological choice. My reasons and 
justifications as to why an interpretivist approach,  was pursued in this research, is presented in 
section 3.1.1.  
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emotional, business, and professional), the ways entrepreneurs understand and 

participate in social processes, enact their social realities, and assign meaning to 

these realities do not only reflect their choices and behaviours (Gill & Johnson, 

2010). They also provide the researcher with the opportunity to examine 

entrepreneurs’ cognitive elements, such as beliefs, meanings, and intentions, in 

order to get a better understanding of their views on the issues of well-being in 

their social world and what factors are responsible for the construction of their 

well-being-related experiences (Duffy et al., 2021). 

In interpretivism, ontology and epistemology overlap and intertwine, since 

meaning, knowledge, and understanding play a crucial role in the ontological 

assumptions of how the social world is constructed (Clough & Nutbrown, 2012). In 

turn, the philosophy of interpretivism implies that it is important to interpret the 

existing meaning systems that are shared by the individuals to create an 

understanding and identify the main differences in their perceptions and attitudes 

towards the studied research phenomenon (Daniel & Sam, 2011). To achieve this 

goal, interpretivist researchers follow the basic principle of interpretive field 

research, which is “the back-and-forth movement between the whole and its parts” 

(Goldkuhl, 2012, pp. 140).  

The above principle is explained by the need to create a holistic understanding of 

the phenomenon instead of getting an understanding of its separate parts4. This 

understanding, according to the basic principle of interpretivist studies, emerges 

through logical movements between the understanding of the phenomenon as a 

whole and the understanding of its singular parts (Chowdhury, 2014). Alternatively 

to interpretivist academic research, positivist studies may involve a fixed set of 

variables.  As a result, positivist studies may be characterised by much narrower 

findings (although more generalizable) and a more limited ability to create an 

 
4 This concept is from systems’ paradigm that represents interconnectedness in phenomena under 
study, and the importance of studying interconnectedness as a means of understanding the world. 
This is however adapted by interpretivists as well. 
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understanding of the historical and social context of the research phenomenon 

(Goldkuhl, 2012). 

 

Another reason why the interpretivist philosophical approach has been prioritised 

over positivist research approaches is that it would enable myself to interact more 

deeply and in detail with the participants (i.e., entrepreneurs). Within the scope of 

interpretivist philosophy, the participants co-construct and co-produce meaningful 

data, suggesting that the process of empirical data generation is viewed as 

constructing meanings (Duffy et al., 2021). In other words, both myself and the 

entrepreneurs who participated in this project socially constructed meanings. It 

should be noted that the mutual construction of meanings occurs only during the 

data generation process, whereas knowledge transfer does not occur, or at least is 

not supposed to occur, outside the empirical study (Bryman & Bell, 2015).  

The same level of interaction could not be achieved using positivist philosophical 

approaches, because they largely eliminate the interaction element from the data 

collection process (Saunders et al., 2015). The interpretivist philosophical approach 

implies that the researcher is involved in the data collection process and, hence, is 

considered part of the social phenomenon.  

Unlike quantitative research, which focuses on objectivity and rigour, qualitative 

work often lacks these characteristics, because it is always open to interpretations 

(Easterby-Smith et al., 2012). Therefore, reflexivity is commonly used in qualitative 

research as a means of enhancing the value and trustworthiness of interpretivist 

researchers’ work and findings. Reflexivity can be viewed as a valuable approach 

that allows for minimising researcher bias and the possibility of an error during the 

data collection, analysis, and interpretation process (Merriam, 2015). What is more 

important, however, is that qualitative research facilitated my emotional 

engagement as a researcher with the entrepreneurs who participated in this study. 

In turn, this engagement can invite myself to demonstrate a certain degree of 
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empathy for the self-employed individuals and their experiences (Ryan, 2018). This 

overlap facilitates the need to constantly redefine the practice and control 

interpretation, since it might be ‘unstable’ and liable to alter the object being 

interpreted.  

 

 It is important to recognise this involvement of researchers with the participants 

and the research process, through the practice of relational reflexivity (Lambrechts 

et. al., 2009). This technique can be defined as a capacity, act, or practice that 

enables researchers to identify and criticise their own biases, which may affect the 

construction of knowledge and the overall quality of qualitative research (ibid, 

2009). According to Cunliffe and Karunanayake (2013), relational reflexivity refers to 

“questioning the way we position ourselves in relation to others in the research in 

our methodology, interactions and research accounts (pp. 385).” The introduction of 

this technique to the research design is partly explained by the fact that qualitative 

research outcomes are hard to validate.  

The role and significance of this practice in qualitative research has also been 

conferred by Berger (2013) who asserted that “Researchers need to increasingly 

focus on self-knowledge and sensitivity; better understand the role of the self in the 

creation of knowledge; carefully self-monitor the impact of their biases, beliefs, 

personal experiences on their research; and maintain the balance between the 

personal and the universal (pp. 220).” While conducting multi-phased interviews 

with each entrepreneur, I engaged with the practice of reflexivity and ‘bracketing’ 

(Dorfler & Stierand, 2020). According to Dorfler & Stierand (2020), engaging with 

the practice of bracketing allows the researchers to be more aware of their 

understandings, pre-conceived notions, beliefs, and values, which may enable them 

to be more open-minded and sincerely accept the responses of the interviewees. 

Bracketing may occur during data collection as well as data analysis, through either 

personal reflexivity or transpersonal reflexivity (Dorfler & Stierand, 2020). During 

this research, I engaged with the practice of ‘bracketing’ during many stages. As 
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there were two pilot studies in this research, there was some preliminary data 

collection and analysis that was conducted, before the main data collection began. 

Therefore, this was the first instance where bracketing took place since I was aware 

and conscious of the pre-suppositions and knowledge I had developed in the area of 

entrepreneurs’ well-being (through literature review and pilot studies). However, I 

was consciously endeavouring to be as open minded, and be genuinely receptive to 

the narratives of the participants of the main study, without relying on my own pre-

conceived notions on this area. The second instance of ‘bracketing’ in my 

perception was during the main data collection. Since I had interviewed each 

participant four times, towards the latter interviews with a participant, I engaged in 

the practice of ‘bracketing’ by not trying to assume what the participants will say 

and giving them an open space to share their well-being related experiences. This 

can correspond with what Dorfler & Stierand (2020) delineated about different 

possible stages of bracketing: the first stage of bracketing (based on personal 

reflexivity “was practised by the interviewer; this stage was primarily focused on 

suspending judgement in order to arrive at an intuitive understanding of the 

interviewees’ subjective accounts of their lived experiences (pp.786-87).” The last 

instance of bracketing, in my perception, was during data analysis of the main 

interview data. As will also be discussed in more detail in section 3.5.3, there was a 

thematic framework created out of the analysis of the pilot studies. During the data 

analysis of the main interview data, it was a conscious endeavour to not ‘restrict’ 

my themes within the realms of the existing pilot framework and allow a genuine 

emergence of themes.  

The issue of transference and countertransference should also be discussed in this 

section as part of the relational reflexive practice followed in this research (phase 

four of main study). As identified in the existing literature, interpretivist studies that 

involve primary data collection through interviews or observations can reawaken 

the emotions and experiences of both the participants and researchers from earlier 

periods of their lives (Duffy et al., 2021; Cooper & Schindler, 2003). Thus, it was 

assumed that placing the interviewees in the environment of a guided conversation 
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could trigger positive or negative emotions and feelings (Merriam, 2015). In turn, 

countertransference is the way the researcher emotionally responds to the 

transference of the interviewee. By engaging in the practice of countertransference, 

the researcher is able to make sense of the emotional dynamics of the interview 

process, as well as the interviewees’ behaviour and utterances in the presence of 

the researcher (Ryan, 2018).  

The selection of interpretivist epistemology for this study is justified by the need to 

get a deep understanding of hidden drivers responsible for the construction and 

evolution of entrepreneurs’ well-being-related experiences, including their physical 

and psychological well-being. As noted by Gray (2017), interpretive research is 

highly appropriate for examining context-specific processes and events, which are 

unique and idiosyncratic in nature. Moreover, following positivist approaches would 

not allow for exploring the aforementioned research issue as precisely and in detail 

as it was possible by applying interpretivist epistemology (Chawla & Sodhi, 2011).  

On the other hand, interpretivist studies cannot provide grounds for accepting or 

rejecting a theory or a hypothesis, which creates a certain level of conceptual and 

methodological flexibility. However, using the same interpretivist approach can also 

lead to unpredictable conclusions, which may be very different from the original 

intentions (Bryman & Bell, 2015). This possibility depends on numerous factors that 

might not necessarily be controlled by the researcher, meaning the outcomes of 

this study may not result in properly answering the research questions and 

achieving the research objectives (Ryan, 2018).  

3.2 Pilot Studies 

The overall methodological design began, and was informed by, two pilot studies 

described in the following sections. The aim of these pilots was to ground the study 

in the field, very early on, as well as in theory.  

As previously noted, the first pilot study involved the collection of primary 

qualitative data from 15 entrepreneurs using narrative interviews. The purpose of 
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this study was not only to explore the embedded well-being experiences of 

entrepreneurs, in context but also to assess the feasibility of the full-scale 

qualitative study (main data collection), the details of which are presented further 

in the methodology chapter. Moreover, I used the results of the first pilot study as a 

basis for designing an interview protocol and assessing its workability (Goddard & 

Melville, 2007). With that being said, the decision to carry out the second pilot 

study was driven by the need to get a better understanding of the dark side of 

entrepreneurship and the struggles faced by entrepreneurs, affecting their well-

being. The findings of this pilot study, along with the literature, was what inspired 

the main interview protocol of phase 1 interviews (in the main study; described 

below). Building these very experiences into the design of appropriate data 

collection mechanisms was deemed essential to “voicing” the entrepreneur. 

3.2.1 First Pilot Study  

The first pilot study involved narrative interviews with university supported 

entrepreneurs. During the interviews, entrepreneurs’ personal experiences 

reflecting on well-being, were discussed, with minimum structure. The 

methodological grounds of the interviews thus resided in phenomenology 

(Thompson et al., 1989). As Thompson, William, and Howard (1989) describe, 

phenomenological interviews are a powerful means of attaining an in-depth 

understanding of another person’s experiences. Such an approach moves beyond 

description to enable interpretative accounts that do “not negate the use of a 

theoretical orientation or conceptual framework as a component of inquiry” (Lopez 

and Willis, 2004; 730). 

Interviewees were recruited from the entrepreneurial networks (entrepreneurial 

hubs/incubators) of two primary locations: University of Strathclyde (Glasgow, U.K.) 

and Indian Institute of Technology Delhi (New Delhi, India). Both the research sites 

being leading technological universities provided access to founders of tech-based 

start-ups, who benefitted from similar (if not the same) level of business expertise, 

exposure to opportunities and level of education, whilst being embedded in 
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significantly diverse national cultures. These tech-based start-ups were in their 

initial venture creation/growth stages, and within 3 years of launch or inception of 

their ventures. The founders were males in the age group of 25-38 years and 

strongly integrated into the entrepreneurial network of the universities, being 

either based in the on-campus incubator, or benefiting from university 

entrepreneurial support in form of strong alumni networks, funding, and business 

expertise. The intention of the study was to develop a gender-balanced sample, but 

it proved possible to recruit only male entrepreneurs for this stage of our research. 

This reflects, to a significant degree, the nature of university hub and incubator 

populations. However, as an unintended positive outcome of the study’s regretful 

gender imbalance, this research not able to provide a gendered understanding of 

entrepreneurial wellbeing, albeit a male reading.   

Pilot interviews also allowed the researcher to seek interviewers’ feedback on the 

preliminary script and other materials, and on the interview itself. Pilot interviews 

provided early shared space, with sample participants, to examine basic properties 

of the data generated; and to identify ways to improve the interviewer training 

process. It was chosen to employ start-up entrepreneurs in the university support 

to ensure, that there was same level of education, quality of university support, and 

peer network, that they were at the same level. As discussed in the literature 

review chapter, there has not been enough stress given to the process by which 

well-being experiences are created, and what are the antecedents that contribute 

to these experiences.  

3.2.2 Second Pilot Study 
 

The second pilot study involved studying international web-based practitioner 

material. The term "hermeneutics" is derived from a Greek verb ‘hermeneuein’ 

which means "to interpret” (Fuster-Guillen, 2019). Gadamer, the founder of the 

philosophical hermeneutics, sought “to integrate the progress of science and 

thought by means of language (ibid, pp. 220).” In reference to what Aguilar outlined 

(2004), Gadamer specified that "language is the house of being", the hermeneutics 
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is in the exploration to understand the other, not only through conversation, but 

also in what is behind of what is not said (Gadamer, 1975, 1977). Although 

hermeneutics has its roots in the interpretation of philosophical and biblical texts, it 

remains a popular methodology in the field of social sciences and entrepreneurship 

(Easterby-Smith et al., 2012). It should be noted that using web-based practitioner 

material reflects a hermeneutic approach to research, which enables the researcher 

to interpret and gain an in-depth understanding of research phenomena (Novikov & 

Novikov, 2013). As noted by McCaffrey et. al. (2012), hermeneutic research involves 

subjective interpretations when it comes to the research of texts and meanings. 

This research approach goes in contradiction with positivist research approaches, 

which emphasise objectivity, as well as the irrelevance of interpretations to the 

process of knowledge formation (Silverman, 2015). Hence, by following a 

hermeneutic approach during the second pilot study, it was possible to get a better 

understanding of what factors affect entrepreneurs’ well-being and what coping 

strategies they use to deal with internal pressures and external challenges. At the 

same time, it would be wrong to claim that the review of the selected web-based 

practitioner articles provided me with a full understanding of the whole context in 

which the research phenomenon is taking place (McCaffrey et al., 2012). This pilot 

study only helped me in gaining access to some ‘stories,’ ‘meanings’ and ‘voices’ of 

entrepreneurs/entrepreneurship writers on this topic and begin understanding 

some broad issues in the area of ‘entrepreneurial well-being’ that I had set out to 

research.  
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Table 3.2: Online practitioner material (Pilot Study 2) 

Title of articles – 
Exemplars 

“The dark side of entrepreneurship that nobody talks 
about.” 

“There is a dark side of start-ups, and it haunts 30% of 
the world’s most brilliant people.” 

“Three entrepreneurs at start-up that planned to bring 
happiness to everyone committed suicide as ambitious 
project failed.” 

“Start-ups and depression: the dark side of 
entrepreneurship.” 

 “The dark side of start-ups: 5 corrosive co-founder 
conflicts” 

 “The dark side of the start-up story.” 

“Psychological price of entrepreneurship.” 

Number of reviewed 
articles 

30 

Nature of articles Self-written blogs by entrepreneurs, authors with 
interest and/or expertise in entrepreneurship or 
management consultants; articles by organizationally 
managed online mediums or magazine articles.  

Source of articles 
(selected) 

Forbes, The Guardian, Inc., Business Insider, 
platformthinkinglabs.com, Mail online, The Economic 
times, Your story 

Source exemplars  https://hbr.org/1985/11/the-dark-side-of-
entrepreneurship 

 

https://yourstory.com/2015/06/dark-side-
entrepreneur/ 

 

http://www.huffingtonpost.co.uk/patrick-m-
powers/entrepreneurship_b_4657024.html 

 

http://www.secretentourage.com/motivation/how-to-
handle-the-dark-side-of-being-an-entrepreneur/ 

Time scale of data 
retrieval  

May 2016- February 2017 

Keywords used for 
search (on Google) 

“Entrepreneurial stress”, “Entrepreneurial struggle”, 
“Entrepreneurial well-being”, “Entrepreneurial health” 

https://hbr.org/1985/11/the-dark-side-of-entrepreneurship
https://hbr.org/1985/11/the-dark-side-of-entrepreneurship
https://yourstory.com/2015/06/dark-side-entrepreneur/
https://yourstory.com/2015/06/dark-side-entrepreneur/
http://www.huffingtonpost.co.uk/patrick-m-powers/entrepreneurship_b_4657024.html
http://www.huffingtonpost.co.uk/patrick-m-powers/entrepreneurship_b_4657024.html
http://www.secretentourage.com/motivation/how-to-handle-the-dark-side-of-being-an-entrepreneur/
http://www.secretentourage.com/motivation/how-to-handle-the-dark-side-of-being-an-entrepreneur/
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Studying and thematically analysing this material intended as a comprehensive early 

opening point for this research exploration, owing to the active and participative 

presence of entrepreneurs on media channels. Entrepreneurs, as a community, 

were also found to be expressive of their experiences, confirming this method as an 

innovative, unconventional, and productive opening point for the topic under 

exploration. The nature of these articles was experiential or based on self-

reflection, and articulated experiences of entrepreneurs themselves, whilst also 

acknowledging some empirical data from the literature. The articles particularly 

reflected upon the dark side of entrepreneurship, the struggles that entrepreneurs 

face influencing their well-being, and the personal experiences around the same. 

Redundancy in content was reached post 30 articles, which therefore was the 

number of articles utilised for the purpose of this research (see Table 3.2).           

3.3 Methodological Design of the Main Study 

The methodological design of this research can be said to be inspired by a 

phenomenological interview method suggested by Seidman (2006), according to 

which three interviews are conducted with each interviewee. During the first 

interview, the interviewee is asked about their life history, which provides context. 

The next interview aims at the reconstruction of the experience with the 

relationships and structures within this context (Gomm, 2008). Finally, the third 

interview provides the interviewee with the opportunity to reflect on the meaning 

of their experience. This approach to data collection is beneficial since it enables the 

researcher to explicitly construct a context in order to provide meaning. Based on 

this meaning, the researcher can put behaviour into context and, hence, examine 

the research phenomenon in detail (Novikov & Novikov, 2013). 

Although Seidman’s (2006) phenomenological interview method provides a detailed 

description of how phenomenological interviews should be carried out, applying 

this method requires a certain degree of adjustment to the context of research and 

the phenomenon being investigated. In this particular study, I opted for a four-

stage, rather than three-stage, interview process. This decision can be justified by 
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the need to not only accept the natural attitude of entrepreneurs and contextualise 

their entrepreneurial experiences but also to get a deep understanding of the 

nature and impact of various support mechanisms on an entrepreneurs’ well-being. 

When I was conducting the phase 1 interviews, it also became particularly clear to 

me that there were so many experiences to capture during conversation with 

entrepreneurs, that adding multiple phases of investigation would enable me to 

understand these entrepreneurs’ well-being related experiences in more depth and 

particular context. Owing to the topic of investigation being well-being, it was 

confessed by many entrepreneurs themselves, that initially they were hesitant in 

sharing their struggles with their well-being as an entrepreneur, and towards the 

second or third round of interaction, they started developing rapport with myself as 

an interview. This in turn helped them communicate their experiences more openly 

with me. Adding another phase in the data collection process also helped in 

maintaining a reasonable level of validity while examining the research 

phenomenon more thoroughly through the adoption of multiple research 

approaches, including active listening and reflexivity (Pruzan, 2016; Daniel & 

Harland, 2017). By following the principle of phenomenological reduction, which 

implies thematising individuals’ conscious experience of a phenomenon, it was 

attempted to remain true to the interviewees’ experiences and their descriptions. It 

has been acknowledged that this was my interpretation of the interviewees’ world, 

which is acceptable in the paradigm of interpretivist epistemology, as demonstrated 

earlier on, in this chapter.  

The selection of phenomenological interviews as the main data collection 

instrument is justified by their ability to provide the researcher with the opportunity 

to explore entrepreneurs’ well-being in its rich context (Bevan, 2014). This feature 

of phenomenological interviews enables the researcher to assess the selected 

phenomenon from different points of view and get a detailed and profound 

understanding of what factors disturb and restore the equilibrium between the 

resources entrepreneurs have and the demands they are exposed to (Clough & 

Nutbrown, 2012). Phenomenological interviews can generate rich data which allows 
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the researcher to widely cover the range of situations that can exist within the given 

context and explore in detail a particular phenomenon (Bevan, 2014). 

However, this benefit can only be enjoyed if the researcher manages to obtain data 

from enough individuals. Interviews are time-consuming data collection 

instruments, meaning collecting data from a large number of individuals could be 

challenging (Seidman, 2006). This limitation is explained not only by the necessity to 

establish face-to-face communication with each interviewee but also by the fact 

that arranging an interview is a complex process, and access to potential 

respondents could be limited as compared to questionnaires or observations 

(Patton, 2014). As previously noted in this chapter, the sample size of this project is 

limited to 15 interviewees during the pilot study phase and 25 interviewees during 

the main study. It was aimed to study a more holistic overview on entrepreneurs’ 

well-being on these 25 entrepreneurs by conducting multiple data collection 

sessions in the main study, resulting in a total number of 100 interviews. This 

approach not only enabled me to identify how the participants’ perceptions, 

opinions, and experiences changed over time but also generate a massive amount 

of data to gain a deep understanding of how the entrepreneurs cope with pressures 

and challenges (Singh & Nath, 2010). 

In accordance with Howell (2012), participant validation is a useful technique that 

helps researchers improve the credibility, accuracy, transferability, and validity of 

their study. I was able to employ several approaches to participant validation. For 

example, I asked the interviewees to check their interviews once the transcripts 

were ready (Slettebo, 2020). The findings that were analysed till the fourth phase of 

interviews, were discussed with the participants during fourth stage of data 

collection, and their views/reflections on them were recorded. By doing that, I 

enabled the interviewees to reconstruct their narrative by deleting pieces of text 

they felt no longer were relevant or represented their experience (Ghauri & 

Gronhaug, 2010). These results were also presented in academic conferences, 

where positive responses on this research were received by entrepreneurs or 
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entrepreneurship academics. There seemed to be a keen sense of resonation that 

entrepreneurs in the audience expressed with the results, which was reassuring. 

This also added some level of validity of the results, in this case not from the 

participants but externally.  

The same university hubs (as pilot study 1) were pursued for further data collection 

that accounted for the main research study. The participant demographical 

information was similar to that of the pilot study 1 (described in table 3.4). The 

participants were intricately embedded in the entrepreneurial networks, either by 

operating from on-campus incubators, or benefitting from business expertise, 

funding opportunities or being the extensive alumni network. Perhaps 

unsurprisingly, most of the participants recruited for the main study were male too, 

despite considerable efforts to recruit all the female-led entrepreneurial teams 

present in the incubator. A systematic approach of first establishing contact with 

the incubator managers of both the sites was pursued. This was then followed by 

getting introduced to some in-house based start-up entrepreneurs. After 

establishing a significant rapport with them, I was assisted by them to network with 

other entrepreneurs who are in that university system. This approach helped me in 

timely and effective recruitment of participants.  

Meetings with the incubator staff at both the universities were organized for 

seeking access to the founders of start-ups incubated there. Extensive networking 

by attending S100 events5, Strathclyde enterprise pathway competitions, and 

various events by Scottish Enterprise, was pursued in the past, and there were a 

few entrepreneurs who had already expressed their interest to participate in the 

study. Potential participants were initially contacted through e-mail, laying out 

explicitly the details of the research project and seeking their views on 

participation. The date, time, and venue of the in-person interview were mutually 

 
5 “S100 or Strathclyde 100 is a network of entrepreneurial alumni and business people at University of 
Strathclyde, U.K. Through a series of events, alumni and business people support emerging 
Strathclyde entrepreneurs   ( Retrieved from: 
https://www.strath.ac.uk/whystrathclyde/strathclydeentrepreneurialnetwork/eventsactivities/strath
clyde100)/” 

https://www.strath.ac.uk/whystrathclyde/strathclydeentrepreneurialnetwork/eventsactivities/strathclyde100)/
https://www.strath.ac.uk/whystrathclyde/strathclydeentrepreneurialnetwork/eventsactivities/strathclyde100)/
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decided on the grounds of convenience for the participants. The same approach 

was pursued with entrepreneurs at IIT Delhi. In order to afford qualitative data, 

skype interviews complemented the main in-person interviews, given the need to 

harvest repeat data, from two countries in different continents. 

There were no monetary incentives provided to the participants, and this was 

explicitly mentioned to them before they actively engaged in the research study. 

The potential incentive for these entrepreneurs was a chance to represent and put 

forward their voice on behalf of their community, for research that probes into 

scrutinizing and promoting entrepreneurial well-being.  

Pseudonyms have been used throughout the findings section to preserve 

anonymity. Given the relatively small-scale of the two research sites, presenting 

non-aggregated demographic or enterprise-related data by participant would 

seriously jeopardize anonymity, making participants very easy to identify. The 

investigation was spread over four stages of 100 semi-structured interviews, over 

twelve months (the details about the number of participants in all the four data 

collection stages is given in Table 3.3).   
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Table 3.3: Participant Overview (main study) 

Number of participants 25 

Age range (yrs.) 

Mean age (yr.) 

25-42 

29.64 

Gender (%) M (80%) 

F (20%) 

Nationality Indian (60%), British (40%) 

Education (% of 
respondents) 

PhD/doctoral level 
education 

M.Tech/MSc. /PGDM 

 

 

40% 

60% 

Familial status Single (85%), married (10%), married with children 
(5%) 

Nature of business University-spin offs/incubated (100%); 

Technology-based (100%); 

Product-based (80%), Service-based/ dot-com    
businesses (20%) 

Location of business 
operation 

New Delhi, India (60%), Glasgow, United Kingdom 
(40%) 

Years since inception of 
business 

3-5 years (96%) 

More than 5 years (4%) 

Co-founder dynamics (%) Solo founder (12%),   

Two co-founders (56%)  

Three co-founders: (16%)  

More than three co-founders: (4%) 

Employee dynamics (%) 

Number of employees 
(apart from 
entrepreneurial team): 

Leading 0-10 employees (24 entrepreneurs), more 
than 10 employees (1 entrepreneur).  
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Figure 3.1: Schematic diagram showing the progression of the research. Steps 3-6 

observed parallel and simultaneous preliminary data analysis. 
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3.4 Data Collection  

3.4.1 Phase 1 

As already established, there was a process of moving from pilot studies to the main 

study, and the transition was slightly blurred and more process- based (see figure 

3.1 above).  

As previously noted, the data collection process was inspired by Seidman’s (2006) 

framework. The first phase of this framework implies the collection of background 

information from interviewees about their life stories. The purpose of this initial 

phase is to construct context, which, in turn, provides meaning to an interviewee’s 

experience (Bevan, 2014). The pilot studies were used for creating the phase 1 of 

data collection, wherein entrepreneurial experiences, motivations, and reflections 

on well-being-related experiences began to be discussed. Some findings from pilot 

data were shared to set a strong groundwork in the researcher-participant dyadic 

interaction, and to frame the research. This phase used a semi-grounded approach, 

opening with a discussion of carefully curated practitioner internet material, around 

entrepreneurs’ wellbeing. The intent behind doing so, was to receive some practical 

insights from the field regarding which theoretical underpinnings or approaches 

would be most suited for a more focussed investigation in the later phases of the 

project. During the latter parts of the first-round interviews, entrepreneurs’ 

personal experiences reflecting on well-being, were discussed, with minimum 

structure, inspired by phenomenological approaches (Cope, 2005).  

3.4.2 Phase 2 

The second phase of the data collection process was an apprehending of the 

research phenomenon. For this purpose, a more focused approach was required to 

explore entrepreneurs’ life experiences that affected their well-being. Based on the 

data derived from the pilot studies, as well as the literature reviewed in Chapter 2, 

an interview protocol was adapted from theory and created.  It was important to 

achieve a high level of interview protocol reliability as a data collection instrument 
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to make sure the interview questions were closely aligned with the aim and 

objectives of this study. In order to do that, I followed the interview protocol 

refinement (IPR) framework offered by Castillo-Montoya (2016). This framework 

implies the four-phase process, namely ensuring interview questions are in keeping 

with the research questions, engaging interviewees in an inquiry-based 

conversation, getting feedback on interview questions, and piloting the interview 

protocol (Castillo-Montoya, 2016). 

The next step, then, was to research relevant well-being scales for the formulation 

of this protocol. Criteria for selection prioritized tight resonance with the thematic 

findings - and various levels of analysis - which emerged from the pilot studies. For 

researchers, clinicians, and policy makers needing information regarding the 

components that contribute to life satisfaction or well-being, a variety of measures 

are available that capture important physical, psychological, and social aspects of 

well-being. It is unclear; however, what range of components should be included, 

and there appears to be no single instrument that captures the WHO (2010) 

multidimensional conceptualization of well-being that refers to “a state of complete 

physical, mental, and social well-being and not merely the absence of disease and 

infirmity” (Cooke et. al., 2016, pp. 731). 

The ICECAP capability measure for adults (ICECAP-A) is a new index measure of 

well-being that has in its roots the theoretical underpinnings from Sen’s conceptual 

framework. The measure breeds a broad evaluative scope, which views individual’s 

well-being as a reflection of his/her self-evaluative stance on their personal 

relationships, on their achievements, on being ‘settled and secure’, and on their 

sense of independence and enjoyment in their lives. Capabilities approach 

(Nussbaum & Sen, 2003) has been discussed in detail in the Section 2.2.5.1 (pp. 59-

61). The well-being scale (ice-cap A) based on the capabilities approach along with 

the findings from the pilot studies was adapted to construct the main interview 

protocol (phase 2). The decision behind choosing this theoretical framework to base 

the main study on reflected not only the issues emerging from the literature review, 
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but also those from the grounded pilot studies. Most of the conceptual themes of 

the capabilities approach revolve around constructs like ‘stability’, ‘attachment’, 

‘autonomy’, ‘enjoyment’, and ‘achievement’ (these elements from the realms of 

this theoretical framework have been described in section 2.2.5.1). These themes 

were also prominently revealed and reflected in the thematic analysis of semi-

structured interviews and practitioner data at the pilot stage, validating to a certain 

extent the relevance of this theoretical framework to this study.  

This interview protocol was based on capability themes as described above, which 

were scrutinized from the context of start-up entrepreneurs: the two extensive pilot 

studies that were carried out along with the literature review were used as a base 

to construct questions on these thematic constructs for the semi-structured 

interview protocols. The interview protocol for phase 2 is mentioned in appendix 2.  

3.4.3 Phase 3 

Phase 3 concentrated on one of the aspects of the phase 2 interview protocol (co-

founder and community relationships) and was inspired by the social support 

theory. This theoretical framework was particularly chosen, since it is the most 

validated and pronounced to study social relationships (Cohen & Wills, 1985). This 

theory has been discussed in detail in Section 2.2.5.2.  At this phase of the data 

collection process, I aimed to research the phenomenon by exploring the 

interviewees’ experiences in detail by asking descriptive questions (Seidman, 2006). 

This approach to a phenomenological interview allowed me to see how the 

entrepreneurs who participated in this project interpreted their experience through 

the description of activities and events related to their well-being. 

This particular interview protocol (as mentioned in appendix 3) attempted to 

understand the nature and influence of different support mechanisms in an 

entrepreneurs’ life. This support prevailed at various levels: co-founder, spousal 

(and/or familial), and the wider entrepreneurial ecosystem. 
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Semi-structured protocols for second and third rounds were thus derived from this 

mix of data and theory and allowed the requisite increasingly fine-gained data 

collection to take place.  

3.4.4 Phase 4 

The final, or fourth, phase was a customized follow-up, catching on any 

developments in the entrepreneurial journey, and concluding and confirming the 

analysis/information gathered. This phase saw a two-way researcher-participant 

reflexive conversation. The findings presented have thus been subjected to 

significant participant reflection and discussion. In section 3.3, ‘reflexivity’ and 

‘relational reflexivity’ have been discussed. Reflexivity is a practice by which a 

researcher becomes consciously aware of his or her assumptions or prejudices, 

which may impact the research process (Lynch, 2000). On the other hand, relational 

reflexivity can be defined as a process through which the researcher and the 

interviewee explicitly engage one another in a dialogic relationship to understand 

the phenomenon under study holistically, in this case how an entrepreneurial 

context affects the well-being of entrepreneurs (Horn, 2012). The significance of the 

practice of relational reflexivity was also upheld by Hibbert et. al. (2014) who 

asserted... “by combining relational practice with reflexivity, we suggest researchers 

attend to critically questioning the multiple and possible connections with their 

surroundings, their limits and prejudices, their possible relationships to the situation 

they are in (their discipline, culture and historical context), as well as constitutive 

role of researcher-participant relationships (pp. 283).” From both pilots, through 

data collection, and post-analysis reflection, the participants and their world have 

informed methodological choices and processes. This phase of the data collection 

process involved the use of experience and its elements while exploring the 

research phenomenon itself (Goddard & Melville, 2007). At this point, I engaged 

with the practice of relational reflexivity. By engaging in this practice, I was able to 

examine the phenomenon actively and cover imaginatively varying aspects of the 
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interviewees’ experience, making the data collection process more dynamic (Rao, 

2008). 

The figure 3.1 mentioned at the start of this chapter covers the step-by-step 

process of the research process diagrammatically starting from initial preliminary 

scoping of the area, followed by preliminary data analysis (pilot studies). It then 

shows the next being delving into the well-being scales’ literature, for inspiration as 

well as theoretical backing of the interview protocols of the main study. This was 

followed by the actual data collection that consisted of four phase interview 

process over the course of one year with all twenty-five participants.  
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Table 3.4: Data Details 

 Indian 
participants’ data 

Scottish Participants’ 
data 

Interview Mode 

Phase 1 
interviews 

15 10 Face-to-face 

Phase 2 
interviews 

15 10 Face-to-face 

Phase 3 
interviews 

15 10 In this phase, 14 
interviews were 
face-to-face, 
and 11 
interviews were 
conducted on 
Skype.  

Phase 4 
interviews  

15 10 In this phase, 7 
interviews were 
conducted face-
to-face, and 18 
interviews were 
conducted on 
skype. 

Total number of 
interviews 

60 40 71 Face-to-face; 
29 via Skype.  

Total number of 
participants 

15 10 

Minimum 
duration of 
interview 

40 minutes 50 minutes 

Maximum 
duration of 
interview 

90 minutes 90 minutes 

Total dataset 
volume  

630 pages, 4,31000 words, 100 interviews 
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3.5 Data Analysis 

3.5.1 Analysing the Obtained Data- Pilot Studies 

The findings were based on 15 interviews, which were all carried out in English. The 

transcription was done manually. The analytic process constituted of deep 

immersion in the data and repeated sorting, coding that forms the preliminary base 

to the grounded theory approach. Analysis began with open coding, examining the 

minute sections of the text comprising of individual words, phrases, and sentences. 

Open coding is a process of fracturing the data, allowing one to identify some 

categories, their properties, and dimensional locations (Strauss & Corbin, 1990). 

These codes and categories were systematically compared and contrasted, yielding 

complex and inclusive categories. Attention was paid to the “dialogue” between the 

online dataset and the interview narratives, and there was a strong resonance 

observed between both the datasets. In figure 3.2 below, open coding of the 15 

pilot interviews is illustrated. The qualitative technique of thematic analysis was 

pursued with both parts of the study, wherein themes were identified that ran 

across the entire dataset in relation to participants' lived experiences, views, 

perspectives, and behaviour and practices. This technique was recognized to be 

suited for the current research, as the data was primarily experiential and sought to 

identify patterns of personal or social meaning around a topic and to ask questions 

about the implications of the same (McDonald & O’ Callaghan, 2008). I carried out 

all data theming and coding, presenting my interim findings to the supervisory 

team, and using these as the basis for in-team discussion, analysis, and iterative 

refinement of categories and themes. 
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Figure 3.2: Manual thematic analysis of the interview data (pilot study 1) 

 

Figure 3.3: Manual thematic analysis of Online practitioner data (pilot study 2) 
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A thorough thematic analysis (explained more in section 3.5.2) of the full qualitative 

dataset resulted in the development of a framework portraying interactive psycho-

social constructs that influence entrepreneurial well-being. They were recognized as 

operating on a range of levels of analyses, including the individual level that 

comprises of the entrepreneur-business relationship, the interpersonal levels 

constituting of co-founder dynamics on one hand, and family-roleplay/non-business 

friends on the other. The community level pertained to local entrepreneurial 

communities that the entrepreneurs operated in. At a higher level, the 

entrepreneurial ecosystem encompassed the broader fraternity of entrepreneurs 

that the participants resided in. Finally, the social level comprised of how the 

specific societies within the study perceive the profession of entrepreneurship. 

There was a coherent interplay seen between the online narratives and the 

interviewees’ responses, which resulted in capturing of entrepreneur’s real-life 

narratives on their well-being related experiences. These levels of analyses that 

were discovered early on during the research is depicted below in figure 3.5. These 

experiences were captured not only from interview participants, but also the 

practitioner material, representing the voice of the wider segment. 
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Figure 3.4: Figure depicting the actual progress of thematic mapping of the pilot 

qualitative data into a thematic framework (Pilot Studies 1 and 2). 

3.5.2 Analysing the obtained data- Main Study 

Interviews were digitally recorded and fully transcribed. Analysis was conducted 

iteratively and inductively, with transcripts being organised into batches of five to 

eight for analysis. The importance of iterative data collection and analysis for 

establishing content validity is clearly established in the literature (Cooke et al. 

2006). All the interviews were manually transcribed, resulting in 630 pages and 

431,000 words. The language used in communicating with all participants prior to 

the interviews, during all stages of the interview, and transcription was English. All 

participants were fully fluent in English, as the lingua of study, business, and 

recreation, even where it was not their only or first language (in India). In the Indian 

dataset, although English is not their first language, however, their official language 

of communication at university is English due to which they were comfortable and 
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fluent in engaging during the interviews in that language. The technique of thematic 

analysis was used to analyse the interview data attained from all four stages of the 

main study (described in the section 3.5.3). 

3.5.3 Thematic Analysis  

Since this study is interpretivist in nature and interested in obtaining and analysing 

primary qualitative data, thematic analysis has been selected as the analysis 

method. Thematic analysis is often defined as a method for identifying, processing, 

and reporting themes or patterns that exist within a data set (Braun & Clarke, 

2006). Although the thematic analysis does not allow for organising and describing 

data in great detail, it nevertheless provides the researcher with a certain level of 

flexibility in interpreting various aspects of the phenomenon being investigated 

(Attride-Stirling, 2001). Thematic analysis is a widely employed method when it 

comes to analysing qualitative data, although the extent to which it is 

acknowledged in comparison with other methods of analysis, such as grounded 

theory, remains relatively poor (Salleh, Ali, Yusof & Jamaluddin, 2017). With that 

being said, one of the most notable advantages of thematic analysis that 

distinguishes it from mainstream analysis methods, including grounded theory and 

discourse analysis, is that its reliance on pre-existing theoretical frameworks is very 

weak (Kiger & Varpio, 2020). This fact makes thematic analysis a flexible approach 

that can be used with a variety of theoretical models and frameworks. 

The employment of the thematic analysis method provided me with a rich thematic 

description of the data set, making it highly appropriate when exploring a relatively 

under-researched area of entrepreneurs’ well-being, in particular (Patton, 2014). A 

well-conducted thematic analysis involves not only a description of data but also its 

interpretation. By using thematic analysis, the researcher is able to interpret the 

identified themes and establish clear links between them, as well as the aim and 

objectives of this thesis, which, in turn, help in developing analytical claims 

(Maguire & Delahunt, 2017).  
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Considering the interpretivist nature of this research, I did not try to intentionally 

‘match’ the research outcomes with the aim and objectives and pretend that this 

study was always intended to arrive at the conclusions that it actually reached. 

Although (as would be clearer in the following sections), it may seem that the data 

analysis of main study was intentionally derived from pilot study framework, since 

the main themes in thematic framework constructed through the analysis of pilot 

study 1, almost ended up being the broad categories or the aggregate dimensions 

of the main study. These aggregate dimensions (individual level, co-founder level, 

family-level, community level and ecosystem level) are the different findings’ 

chapters in this thesis. It is important to clarify the process here. At the initial stages 

of the thematic data analysis of the main study, it was consciously an endeavour on 

my part to be as open minded as possible (since I already had created the thematic 

framework of Pilot study 1 as mentioned in figure 3.4 by then) in order to not miss 

what the data may be capable of telling beyond what I already knew or not to miss 

what the data is capable of telling beyond the realms of already constructed pilot 

framework. I ensured consciously to not ignore any themes that may not be 

necessarily lying under broad aggregate dimensions of individual level, co-founder 

level, family-level, community level and the ecosystem level. This was pursued till I 

was sure (after the initial stages of coding) that the main study data were giving 

many new themes but only under the broad umbrellas of aggregate dimensions 

already classified. Once I reached this stage, I was confident at that point to 

proceed working towards extending, broadening, and enriching the existing pilot 

study thematic framework (figure 3.4) into five detailed, connected yet also 

independent categories (that are now chapters 5-9).  

To analyse the primary qualitative data collected during all four rounds of 

interviews in the main study, my experience was that that the principles of 

framework analysis were suitable, which facilitates the exploration of this data type 

in a systematic manner, following from organising and exploring data to its 

interpretation (Creswell & Creswell, 2017). 
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The selection of framework analysis for the later stages of the main study of this 

research can be justified by several reasons. First, due to its ‘bulkiness’ (see table 

3.5), qualitative data in the form of interview transcripts is cumbersome. The 

transcription process resulted in 630 pages of text (see table 3.5), which must be 

structured and analysed systematically to make sure all the underlying themes are 

identified. Given that framework analysis provides structure and coherence to 

qualitative data, its selection for this project is reasonable. Second, framework 

analysis facilitates the adoption of a systematic approach to the analysis process, 

which enables the researcher to make it replicable and explicit (Kiger & Varpio, 

2020). Although the issues of replicability are of less concern to interpretivist 

researchers as compared to positivist researchers, the systematic analysis makes it 

easier for the reader to follow the data collection process and more easily 

understand and comprehend the analysis outcomes (Salleh et al., 2017). Finally, 

framework analysis implies the process of conceptualisation and abstraction, which 

encourages the researchers to be creative in describing and interpreting the 

qualitative data obtained in the course of research (Castillo-Montoya, 2016). 

The process of thematic analysis usually involves four key stages, namely theme 

identification, labelling and tagging data, sorting data by concept or theme, and 

summarising data (Khan, 2011). However, this study follows a six-phase analysis 

process offered by Braun and Clarke (2006) to make sure the obtained data is 

thoroughly analysed, and detailed and comprehensive analysis results are 

produced. Since all four phases of this study involved the collection of primary 

qualitative data by means of interviews, it is relevant to state that the analysis of 

this data followed the same process-oriented approach, which is described in detail 

in this section. 

During the initial phase of thematic analysis, I got familiar with the obtained data by 

transcribing and presenting it in the form of text, rather than audio records. 

According to Braun and Clarke (2006), it is important at this stage to repeatedly 

read the data in an active way, which implies searching for patterns and meanings. 
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Given that all the data was collected by me alone, the process of familiarising with it 

began during the data collection process. Therefore, when transcribing the obtained 

data, I already had some prior knowledge of it, which made the process of 

familiarising easier and faster. When all the interviews were transcribed, I reread 

the transcripts to identify meaning and patterns, bearing in mind the aim and 

objectives of this research. It should be noted that reading and rereading 630 pages 

of text was very time-consuming. Moreover, as previously noted, all the interviews 

were transcribed manually, which also took up a great deal of time to complete the 

first phase of thematic analysis. Nonetheless, this time was utilized because 

transcription informed the early stages of analysis and helped me to develop a 

more thorough understanding of the data (Kiger & Varpio, 2020). 

Within the scope of Braun and Clarke’s (2006) framework, the second phase of 

thematic analysis is generating initial codes6. Once the stage of familiarisation was 

complete, I aimed at producing a set of initial codes by identifying interesting and 

relevant features of the data, both semantic and latent ones. At this stage, it was 

important to reduce the data and code it into smaller, more manageable pieces of 

text (Maguire & Delahunt, 2017). However, I attempted to code for as many 

context-specific patterns and themes as possible to make sure all relevant and 

interesting themes were not lost later on. Given the topic of this study, the initial 

codes and themes revolved around the concepts of entrepreneurship, physical and 

psychological well-being, job demands, rewards, and entrepreneurial resources 

(Kiger & Varpio, 2020). During this stage, the I noticed some contradictions, 

inconsistencies, and tensions in the entrepreneurs’ responses, which I attempted to 

include in the overall conceptualisation of the identified data patterns. 

During the third stage of thematic analysis, I sorted the identified codes into a set of 

potential themes and collated the relevant data extracts within these themes 

(Salleh et al., 2017). By the end of phase 3 of data analysis, I was able to identify the 

most relevant themes and sub-themes, which gave a sense of the significance of 

 
6 One example of a code-book is included in this thesis as appendix 7.  
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individual themes.  Stage 4 refocused the analysis at a more sophisticated level, 

since I was starting to consider how various codes combine and form an overarching 

theme. To sort different codes more effectively into themes, I used visual 

representations in both pilot studies (which can be seen in Figure 3.2 and Figure 

3.3) and main study. The visual representations at all stages were created manually 

(using charts and post-its) and had plenty of drafts, while the data was organised 

and segregated on MS word itself.  

In turn, during stage 4 of data analysis, the identified themes were reviewed to 

identify whether they worked in relation to the coded pieces of text (Fisher, 2010). 

During this phase, I used a two-level analysis of the identified codes to review 

themes. The first level of analysis involved reading through the codes for each 

candidate theme and sub-theme and determining if a pattern had developed 

(Creswell & Creswell, 2017). When that was successful, I moved to the second-level 

analysis by reading the data set and making sure the themes fit in relation to the 

data. In the course of analysis, it became evident that some previously emerged 

themes were not supported by enough data. As a result, these themes were 

omitted from the analysis. On the other hand, it was possible to collapse some 

themes into each other, creating an overarching theme. By the end of stage 4, I had 

a good idea of how the identified themes fit together and what story they tell about 

the obtained primary qualitative data (Kiger & Varpio, 2020). 

The stage 5 of thematic analysis, according to Braun and Clark (2006), involves 

defining and naming themes. During this stage, I defined and refined the identified 

themes by identifying the ‘essence’ of each theme and what it was about, what 

aspects of the data it captures, and what ‘story’ it tells about the entrepreneurs’ 

well-being and experiences. To add to the level of analysis depth, I tried to identify 

whether each of the constructed themes contained any sub-themes (Maguire & 

Delahunt, 2017). By pursuing this extra effort, it was possible to add structure to the 

complex issue of entrepreneurial well-being and demonstrate the hierarchy of 

meaning within the data set. During Phase 6, I conducted the final analysis of the 
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identified themes and selected extracts, referring back to the aim and objectives of 

this academic project, as well as the previously reviewed academic and empirical 

literature on entrepreneurial well-being (Page & Vella-Brodrick, 2009; Kibler et al., 

2019; Reid et al., 2018). The write-up of the analysis provided sufficient evidence of 

the main themes by providing direct quotes from the entrepreneurs in order to 

demonstrate the prevalence of the particular theme.  

In the finding sections, I have chosen to include long quotes while presenting the 

data. There are certain methodological reasons for this. The central idea which has 

been followed in this thesis is that the language used by the entrepreneurs best 

described their idea of well-being and what factors affects their well-being. At 

certain instances, it is the context, which is equally important. Therefore, I 

understood it to be important to retain the meanings of those narratives by 

including the long quotes. Since the interviews were in four phases, in the finding 

chapters, T1, T2, T3 and T4 represent the phase to which the particular narrative 

belongs. This chapter as above aimed to recapitulate the methodological grounds of 

this study and gives way to the following finding chapters. The finding chapters are 

divided into six distinct chapters (Chapters 4-9). 

 I start with chapter 4 that reiterates the meaning and construction of the 

phenomenon of ‘entrepreneurial well-being.’ What entrepreneurial well-being may 

mean, to the participants of our study, and what factors contribute towards its 

meaning, empirically, presented in the next chapter. That is followed by chapters on 

the study’s five entrepreneurial well-being themes, namely, individual level, co-

founder level, family level, community level and lastly ecosystem level.  

One of the challenges of such grounded work, in a novel area, is having to untangle 

the complexity of these multiple levels, and to relate these structures, processes, 

contexts and relationships discussed back to (sometimes unanticipated) literature.  

For example, the importance of co-founders highlighted a need to explore these 

relationships further, academically. The importance of competences drawn from 

university study, but the challenge in applying these, led to scholarly reflection on 
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the well-being impact of student choices and transitions. Whilst demanding, and to 

a large degree unplanned, this return to diverse literatures has resulted in findings 

chapters which are further strengthened by very specific scholarship.  

Each finding chapter therefore has a distinct literature that guides the framework of 

the chapter and has an independent discussion of their findings. The literature 

which frames and introduces these findings chapters was consulted and drawn 

upon almost entirely post-hoc, during analysis of the data, as themes and 

subthemes emerged. Fortunately, the very extensive dataset permitted close 

analysis, permitting the careful and clear application of multiple research streams.  

However, the final chapter (chapter 10) being the cumulative discussion - binds all 

the various levels of the findings’ chapters and sets out the conclusion. The next 

chapter (chapter 4) aims to look at what entrepreneurial well-being means, for 

entrepreneurs, and outlines a systematic framework specific to the current research 

context.   
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CHAPTER 4: MEANING OF ENTREPRENEURS’ WELL-BEING: 

INDIVIDUAL-LEVEL THEMES 

4.1 Introduction 

As each chapter has quite specific theoretical implications and context, each is 

interwoven through with short reviews and application of the relevant literature. 

Such scholarship which was consulted after findings had been sorted, coded, and 

analysed in response to the specific themes and subthemes that emerged.  Each 

chapter also presents and discusses the empirical subthemes for each level, again, 

introducing current research to the discussion as required. The chapters conclude 

with summative models, drawing together the threads of practice and theory for 

each of the levels studied. 

The final chapters of the thesis consider the various levels as an interconnected 

system, but in these earlier sections, each level will be examined very much in its 

own right. Whilst this adds to the complexity of the study, it brings considerable 

benefit in terms of the depth of enquiry, allowing for maximum utilisation of the 

very rich and extensive dataset. This chapter, for example, aims to understand how 

individual level constructs can influence entrepreneurs’ well-being. 

The persona of the entrepreneur has long been the focus of academic attention, to 

the point, indeed, that such studies have consistently raised criticisms of over-

reductionism and de-contextualisation (Gartner, 1988). The strand of research 

termed as the new venture performance-based approach, had led researchers to 

advocate that the propensity of entrepreneurial traits and skills are related to new 

venture performance (Herron, 1990, Cooper & Dunkelberg, 1986; MacMillan & Day, 

1987; Sandberg, 1986). But this for a long time, this area met with limited academic 

acceptance (Mitchell et al., 2002). Despite this setback, the individual has for 

decades been acknowledged in the literature as the foundational centre of the 

venture, and crucial to its success (Hall & Hofer, 1993; Herron, 1990; Sandberg, 

1986; Shane & Venkatraman, 2000; Stuart & Abettigo, 1990, Muller & Gappisch, 
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2005). In this chapter, individual level themes that may impact an entrepreneur’s 

self-perceived well-being, will be explored, as well as an attempt will be made to 

define entrepreneurs’ well-being in the context of this thesis. This chapter primarily 

delineates the entrepreneurs’ self-described perception of what well-being stands 

for, or means to them, with the objective of building a coherent and combinational 

definition of entrepreneurial well-being. Entrepreneurial well-being index (EWI) can 

be described as:   

EWI = Personal components + business components + external responses.  

On the basis of the findings (as will be discussed in this chapter), the well-being of 

entrepreneurs can be defined as “a summation of positive personal attributes, 

robust business-related attributes as well as favourable external responses.” This 

definition has results from the findings and analysis and will be discussed in detail in 

this chapter.  

A detailed discussion on how well-being of entrepreneurs has been interpreted or 

conceived in the entrepreneurial literature is presented in the literature review 

chapter. This chapter rather develops a more grounded definition, or depiction, of 

entrepreneurial well-being elicited from the conceptions of the entrepreneurs 

interviewed in this study.  

4.2 Results 

4.2.1 What do entrepreneurs perceive well-being to be? 

This section will start by identifying what entrepreneurs perceive their well-being to 

be or how they understand or define it. Steve, similar to the rest of the cohort 

interviewed for this study, expressed his sentiments on being asked about his 

health as an entrepreneur:  

“Nobody really asks entrepreneurs about their health; they are usually seen as a 

cement wall which will take care of itself, that is why I was curious about your 

research (Steve, T1).” 
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The narrative hints at the lack of awareness towards the phenomenon of 

entrepreneurial well-being, and why it is important to study how entrepreneurs 

need to be supported during their pursuit of an independent business by their 

immediate peer circle, family, as well as the wider ecosystem. Pranay, an incubatee 

from Indian ecosystem expressed a similar view: 

“They are sort of looked upon as people who will survive everything. If there a health 

concern, nobody bothers (Pranay, T1).” 

What is being described above is that families, friends, and others in the broader 

society, may consider entrepreneurs to have very strong personalities and assume 

that they will survive anyway, whatever the situation. This is expected to have an 

effect on the support available or being offered to the entrepreneurs and thus on 

their health. Not only others, but entrepreneurs themselves seems to be unaware 

or neglectful of their own health. According to one of the entrepreneurs: “We all 

know health is more important, but we take it for granted (Ajeet, T4). 
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 Each person may define health in his/her own way. As mentioned by one of the 

entrepreneurs, the start-up business is a stressful journey and how one takes care 

of it is personal: 

 “It is a stressful job, that is given. That is the nature of the beast. How do you get it 

out of your system? Everybody probably has a different answer to that (Aanya)” 

The narratives of some of the entrepreneurs describing their perception about 

health are shown in Table 4.1. There is a general description of health being a state 

of mind, and emotional and psychological health are also mentioned.  Physical 

health, fitness, and the ability to work hard are highlighted by a number of 

entrepreneurs in the following results. 

The next question is: Is well-being of entrepreneurs a constant, or may it shift 

during the entrepreneurial journey?  Entrepreneurs consider this important, as 

mentioned specifically in the quotes given in Table 4.2. In the first case, an 

entrepreneur observed improvement in social health conditions as the transition 

from student days to start-up environment was made and interaction with more 

people was needed. In the second case, the narrative described by George indicates 

how his well-being improved as he reduced the time spent in meetings. By a mere 

change in working style and participating in web or electronic meetings, he could 

spare more time for his family, which reduced work-family conflict and improved his 

perceived well-being.  

The statement by Mohit (Table 4.2) alluded to how splitting from his cofounder was 

emotionally draining for him as he was used to working comfortably with him in the 

venture and was quite used to that environment. The sudden change in the 

environment and separating from his friend and cofounder was a personal, 

emotional, and business setback for him. The second statement by Mohit (Table 

4.2) related in the next phase interaction, after 3 months, is even more revealing. It 

shows that Mohit eventually became used to the new environment, and in fact 

started enjoying this newfound freedom which allowed him to be more flexible, as 
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he could carry out his business and deal with others in his own way. What is being 

pointed out here, is that any change in the working style or breaking with 

cofounders can produce a large shift in well-being. These changes may be dynamic, 

and what may be a negative effect at a particular moment can become positive in 

the long-term or vice versa. Thus, the well-being of entrepreneurs varies and 

depends on what goes on in the entrepreneurial environment and how the 

entrepreneur reacts or adapts to those changes. As will be discussed later, personal 

perspective will also play its own role. Therefore, which factors influence 

entrepreneurial well-being will be the first issue to be investigated, and that is the 

objective of this section of the study. How these factors influence well-being at 

different levels and in which direction, will be dealt with in Chapters 5-10. 
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On being asked how they perceived ‘their health status’ as an entrepreneur, most 

of the participants initially resonated with ‘physical health’ and shared their 

experiences of their physical health altering as a result of being in the 

entrepreneurship profession. Their immediate understanding of health seemed to 

be limited to its physical dimension, however later on, during other strands of the 

interview, they slowly opened up about their experiences on the social, emotional, 

and mental fronts of health as well. This particular observation concurs with the 

findings of the study by Volery and Pullich (2010), which is one of the very few 

qualitative studies on entrepreneurial health. Volery and Pullich (2010) also studied 
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entrepreneurs’ perception of their own health and found their narratives to 

encompass only their physical health experiences. 

In the latter strands of the interview that were based on social support theory 

(phase 3) and the final reflexive interviews (phase 4), entrepreneurs did open up 

more contentedly and securely on their holistic well-being experiences, including 

their perceived emotional and social well-being. This may have been due to a 

rapport formed during the interview over the multi-faceted stages of data 

collection, as well as their clearer resonation with their own well-being experiences 

and a better and clearer expression and narration of the same, as the interview 

stages progressed. In the following section, how entrepreneurs perceive their 

physical well-being to be affected by their entrepreneurial profession is discussed. 

4.2.2 Physical Well-being 

Physical well-being is important to everyone. For entrepreneurs it may even be 

more important. As mentioned in Table 4.3, good physical well-being is required to 

carry out hard work and go through the rigour of start-up, and sound physical well-

being allows one to sustain oneself in stressful circumstances. It is also one of the 

most discernible aspects of well-being. How do young entrepreneurs themselves 

experience physical health? 

Hitesh, an IIT Delhi entrepreneur, recapitulated that there is less time to think of 

preventive health, and he had not had a full body check-up since he started his 

entrepreneurial venture, owing to shortage of time. This had particularly impacted 

on his physical health. Entrepreneurs spend less, or a negligible, amount of time on 

their health and medical issues get neglected.  

“Yes, I think it happens because you have less time to think about preventive health. 

For example, before starting this venture, I would have a full body check-up at least 

once a year. I have not had that for the past two years. Because that means giving 

up one day, and with the hundreds of different things going on, you are not able to 
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decide which day. You are wanting to do it, but that is how priorities change (Hitesh, 

T1).” 

The narratives described in Table 4.3 shows that shortage of time may be an 

important factor that prevents entrepreneurs taking care of their well-being, and 

specifically physical well-being. 

In addition to shortage of time, over-involvement in the start-up activity was 

mentioned as one of reasons well-being issues are neglected. Therefore, it is not 

only lack of time, but also lack of mental time and space, which leads to neglect and 

deterioration of physical well-being. Sanjay explicitly expresses a similar concern, 

that due to lack of time one starts neglecting one’s own well-being as other matters 

are given higher priority. Thus, the degree of physical health changes during the 

course of the entrepreneurial journey. 

“Personally, health and wellness take a back seat, when you start running your own 

venture. As an employer, you can always take care of the well-being of your 

employees. But in that process, you sort of forget about your own well-being, 

especially in the initial few years of your start-up career (Sanjay, T2).”  
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Other narratives describing similar views are given in Table 4.4. Work is mentioned 

as overtaking well-being issues. Entrepreneurs may become mentally occupied with 

work, thereby attending to, and monitoring their physical well-being status may 

take a back seat. 

There were also narratives that signified how work stress led to direct physical 

repercussions such as suppression of the immune system and infections. Thus, 

stress as a culmination of different reasons can affect physical health:  

 “On the physical front, work takes a toll. Whenever I get stressed, I get a cold, I get 

some infections, which is a scientific fact. If you are under stress, your immune 

response is suppressed (Ajeet, T1).” It indicates that entrepreneurs are aware that 

physical health and stress are related to each other and have a reciprocal 

relationship. Sound physical heath can prevent ill effects on health. Conversely, 

higher levels of stress may result in a deterioration in  

 

  



 

140 
 

 

physical well-being. Over-engagement with the venture was seen to lead to 

unstable sleep patterns, and mental health issues such as anxiety and nervousness.  
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There were narratives which clearly evidenced how stress during entrepreneurial 

work affected physical health, with the appearance of symptoms such as lowered 

immunity and diseases. 

 

In addition to the lack of time, scarcity of mental space and overworking, it was 

mentioned that there may not be an off switch while working towards a start-up, 

and to find boundaries between work and personal life may become especially 

difficult. This, in particular, may have an effect on physical health, especially if one 

does not have the prevailing mindset to take care of it. 

Like in soccer, there is no final whistle. There is no time when someone says that is 

done, good job. If one has the attitude to take care of physical health, it will be 

affected less (Jack, T2).” 

 In terms of physical well-being, however, Pranay indicated that maintaining and 

taking care of physical health is relatively predictable, and easier to manage in 

comparison to mental well-being. 
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“Physical health was relatively better, because I could dictate, I had more control, 

given I was one of the founders. There were certain restrictions or principles which I 

had imposed upon myself.  As a team, we used to get up early, and go and play 

football (Pranay, T2).” 

The above narratives (Table 4.6) show that entrepreneurs may recognize physical 

well-being to be an important component of overall well-being and suggest that a 

downward shift in the state of physical well-being due to entrepreneurial activities 

can be controlled if one has the correct attitude for doing it. The above narratives 

indicate negative effects if there is a lack of attitude or positive effect if one has the 

correct attitude or develops it for taking care of health. Some of the entrepreneurs 

(Table 4.7) also mentioned that if one has, or acquires the habit of discipline, it may 

be feasible to take care of physical well-being.  
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As stated in the narratives described in this section, entrepreneurship is a stressful 

and time-consuming endeavour, and lack of time and mental space to be concerned 

about well-being are quite likely to occur. Entrepreneurs having the right attitude, 

habits of discipline and beneficial routines to maintain it, can reduce the potential 

negative effects that entrepreneurial stress may cause on physical health. Attitude 

and discipline thus may be important attributes, and if an entrepreneur possesses 

these, or acquires them, the ill-effects of excessive work and over-involvement can 

potentially be reduced. 

In fact, it was mentioned that it may be relatively easy to take care of physical 

health, in comparison to mental health or other forms of health. Physical health has 
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tangible criteria to assess itself, and therefore may be relatively easier to monitor 

and take care of, even though lack of time and mental space may eventually make it 

a little tough to track and monitor it. With a ‘correct aptitude’ for taking care of 

health, having a ‘disciplined approach,’ acquiring good habits and getting involved 

in destressing activities can be very valuable. 

4.2.3 A Stable and Balanced perspective (towards entrepreneurial outcomes) 

Entrepreneurial life is full of ups and downs, both in personal and business matters 

(Salamzadeh & David, 2017). A stable perspective, which can comprehend the 

magnitude of these fluctuations and can engender steady attitudes and adoption of 

traits to withstand the changes, may be crucial for maintaining the overall well-

being of the entrepreneurs.  

Harshit expressed how there were clearly high-frequency fluctuations in mood. 

According to him, he has felt hopeless or the complete opposite, within the space of 

a couple of hours. This may happen due to personal response and adaptation 

characteristics, as well as fluctuating external conditions. 

 “You might feel like the next big thing, and suicidal within the space of a couple of 

hours. I think that cognitive dissonance is what makes it hard. Rejections are fine. 

Sometimes you feel that it is, and sometimes you feel that it isn’t. That is what 

makes it much harder (Harshit, T2).”  

What is indicated here is that it may be essential to maintain a balanced approach 

in order to sustain well-being. When things are working out as anticipated or when 

they are not, in both the situations, one may need to be introspective and assess 

what is the long-term and overall effect. It was also pointed out that one is able to 

share success with others, but it may be relatively difficult to share a setback.  

Aarav, one of the Indian entrepreneurs, mentioned that he ceased to share even 

the good business-related outcomes with his team members or stakeholders, so 

that they do not get overly optimistic. 
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 “When you are successful, you can share. But when you are not successful and low, 

you cannot share, because it has an impact on the rest of the team. After six months 

when you are high, you do not want to share your highs also. Because you know the 

lows are going to come anyway. This can probably tend to make you an introvert, 

compared with how you were earlier on (Aarav, T2).” 

If one is not able to take a balanced view of the high and lows, it may be harmful for 

the business as well as the well-being of the entrepreneur (Table 4.8). Sharing 

positive outcomes with friends may improve social well-being, however sharing 

positives with a competitor may require a critical assessment of its effect on the 

business. Similarly, sharing negative outcomes with team members may have a 

discouraging effect on the team but sharing it with mentors can turn out be very 

useful. One’s careful and planned response to both, seems to be the constructive 

alternative to restoring one’s social well-being.  

Thus, stable perspectives may be important to insulate entrepreneurs from the ups 

and downs of the start-up, and thus can affect the well-being of the individual. One 

may need to clearly understand the magnitude of setbacks or successes, from long-

term business and personal perspectives, in order to sustain optimum well-being. 

The above discussion shows that in the absence of a stable temperament and a 

balanced perspective, fluctuating conditions in the entrepreneurial environment 

and ups and downs of the business can have a deteriorating effect on the state of 

mental well-being.  

 As per the narratives, imbalanced magnification of success and failure, both in the 

entrepreneurs’ own perception, as well as in the external entrepreneurial 

community, has been observed to cause additional stress. This may be because if 

the entrepreneurs perceive their setbacks or successes in a magnified way, they 

may eventually not be too accepting and adaptable when the situation changes. If 

the successes and failures are magnified while communicating to the external 
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entrepreneurial community, there may be pressures to comply to a certain social 

image, rather than being honest about one’s business and personal wellness.  

Thus, a stable approach and reaction to changes and fluctuating external 

environment, in order to gauge a constructive connotation from the magnitude of 

ups and downs, may be a good indicator of well-being.  
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4.2.4 Adaptability to Uncertainty 

Having stable perspectives, and approach to entrepreneurial outcomes may be 

perceived to be an important component of well-being, as discussed in the last 

section. Stability of perspectives may be construed as a thoughtful and measured 

reaction to the ups and downs one faces during the entrepreneurial journey. 

Adaptability, on the other hand, can be inferred as being thoughtful and adjusting 

one’s perspective, which is vital for survival and growing in ever-changing business 
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situations and personal environments. This may have implications on one’s well-

being experiences, which will be discussed in this section.  

Adaptability involves both intrinsic personal traits and an aptitude for learning from 

mistakes and setbacks. In the start-up world, there are going to be ups and downs 

and one will be subjected to periods of both high acceleration and retardation of 

the progress of the business (McMullen & Shepherd, 2006). Entrepreneurs always 

need to be adaptable with their behaviour, plans, and actions (Eisenhardt & Martin, 

2000; McGrath & MacMillan, 2000) as well as evolve their key skills in response to 

the vagaries of the changing environment (Haynie et al., 2012). This requires 

facilitation and encouragement of self-motivated goals and behaviours as well as 

utilization of skills according to one’s interests, as well as environmental situations 

(Haynie & Shepherd, 2011). 

Aanya delineated how, over time, she became accustomed to uncertainty, unstable 

finances, and the emotional turbulences of the entrepreneurial profession. 

According to her, well-being can be interpreted as being acquainted with the 

uncertainties, by understanding that they are an inherent characteristic of the new 

environment. She describes this as:  

“You become friends with uncertainty, and you are friends with having no money. I 

am not going to have this stability. Now I am so comfortable not knowing what 

tomorrow-you will be there get used to it (Aanya, T2).”  

Therefore, turbulence was described to be synonymous with the entrepreneurial 

experience, and well-being was described as a feeling of calmness and having a 

sense of solace in this turbulence.   

Vijay (Table 4.9) defined his well-being as having a sense of security and certainty, 

which seemed possible by unearthing solace or calmness in the lack of clarity, 

uncertainty and emotional turbulence that is quite common in the start-up world. It 

is emphasized that as an entrepreneur, one must make changes in one’s attitude 

and learn to live with this unstable environment. One needs to learn how to deal 
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with the stressors and develop a way of defining the real and long-term meaning of 

the ups and downs. One needs to form a clearer and deeper understanding of them 

and adapt to the new situations.  

George similarly described (Table 4.9) how entrepreneurship is a stressful situation, 

and the meaning of well-being in this context is metaphorically delineated in the 

analogy of facing a stressful situation during a flight. He reiterates that well-being is 

how one can remain calm and laminate the emotional flow in the right direction. A 

number of other entrepreneurs also expressed similar views on the need to adapt 

to a new and different environment.   
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To be adaptable and acquire the attitude to face stressful situations with a long-

term perspective, accepting them as a way of life, seems to be a part of stress 

management utilized by entrepreneurs and its impact may be comparable to other 

destressing exercises.   

As will be discussed in the next chapter (Individual level, Chapter 5.0), 

entrepreneurial life starts with transition from student life, or regular employment. 

Well-being is therefore expected to be influenced by how quickly one makes the 

transition by adapting to new conditions and requirements. Any changes in the 

mental, social health and personality of the entrepreneurs are expected to change 

their adaptability (Liam & Martin, 2015).  

Adaptability thus means understanding the nature of the profession, making 

required changes in one’s attitude, becoming prepared for and learning to live with 

uncertainty. Adaptability seems to be a critical construct for reducing the effect of 

stress on well-being. Adapting to entrepreneurial life can therefore involve 

understanding and realizing the true nature of the profession. The sooner one does 

that, the better it may be for maintaining a holistic sense of optimum well-being.  

4.2.5 Self-belief and Confidence 

Researchers also consider that entrepreneurs may enter the risky world of business 

venturing because they over-assess their likelihood of positive returns, attributing 

this to unrealistically high standards of optimism and confidence. Many researchers 

have established the link between optimism, overconfidence and entrepreneurial 

activity (Astebro et al., 2014). Åstebro et al. (2014) use Moore and Healy’s (2008) 

framework of overconfidence as expressions of overestimation and over-

placement. Both versions of overconfidence appear to encourage people to enter 

entrepreneurship at higher rates than average, and they may also encourage people 

to make riskier decisions (Shane, 2009; Dawson et al., 2014; Puri & Robinson, 2007).  

 Therefore, although a certain sense of self-belief and confidence is essential to 

pursue entrepreneurial endeavours, overestimation and over-placement of one’s 
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ability, or even the scope of the business, might create a false and unrealistic 

bubble in the minds of entrepreneurs. The level of confidence and self-belief might 

also rise or deteriorate during the course of the entrepreneurial journey, in line with 

the success that the entrepreneur reaps, and other business outcomes. Therefore, 

the presence of the attribute of ‘confidence’ alone may not be sufficient, but the 

optimum maintenance of it will help entrepreneurs plan and realize their business 

plans effectively, as well as restore their sense of well-being. 

A start-up nucleates around a business idea, and its growth is dependent on the 

confidence of the individual who is negotiating the highly charged and fluctuating 

business and personal environment during the entrepreneurial journey. During this 

journey, any addition to one’s own persona in terms of acquiring new perspectives 

towards life, self-realization, knowing and understanding oneself, may improve 

well-being.   

Vijay mentioned how being engaged in the entrepreneurial profession added to his 

sense of relevance in the world through the different and uncharted territories that 

he explored through his work. At the same time, it resulted in him developing a 

deeper understanding of his strengths, weaknesses, and capabilities through self-

exploration. This in turn created a higher level of well-being as a perceived sense of 

developing and utilizing his deepest potential:  

“I feel so much more relevant to the world, I feel I am doing so much more than my 

friends who are doing 9 to 5 jobs, because of all these things that I am learning. I 

feel this has given me a completely new perspective of my strengths, my capabilities 

(Vijay, T2).” 

Olivia summarized on how entrepreneurship has had an empowering and positive 

effect on herself through engaging with new people on a daily basis, experiencing 

new perspectives and trying out new roles professionally. She associates this with 

an improvement in her mental health.  
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Narratives showing similar views are described in above Table 4.10. 
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Entrepreneurs mentioned that the process of going through the entrepreneurial 

journey makes one acquire new and novel attributes that may typically be absent in 

other professions. Entrepreneurs seemed to gain a higher degree of confidence 

through having successfully established a venture. This aspect of the 

entrepreneurial journey may thus significantly add positively to one’s well-being. 

The above narratives describe the potential positive effect of entrepreneurial life on 

well-being, in terms of self-realization and self-esteem. Self-realization may help 

one make a correct choice based on one’s own strengths and weaknesses. Self-

confidence may give one courage to take a particular path, even if realization leads 

to closing down the venture, and taking up an alternative profession. Self-

realization may thus be inferred as making a positive contribution to mental well-

being. This was mentioned by Ajeet, as described in Table No.  4.11. 

It is important to note that there were alternative or opposite expressions. Jack, in 

the Strathclyde entrepreneurial team, mentioned how facing constant rejections 

from the wider ecosystem had a profound influence on his well-being, in turn 

causing self-doubt and insecurity. Some more resonating narratives are described in 

Table 4.11.  This means that, according to the entrepreneurs, self-confidence can be 

gained and lost, depending upon personal perspectives or the situation one faces or 

the environment one experiences. How running a particular venture adds to the 

self-belief of an entrepreneur, and in turn may provide meaning and fulfilment to 

his or her life, may be a good parameter, which may reflect an entrepreneurs’ well-

being.  

The discussion above points to important factors which, according to the 

entrepreneurs, are an important component of their well-being. A stable and 

balanced personality, adaptability, self-belief and confidence are the chief personal 

attributes that contribute to good physical health. As shown in Figure 4.1, these are 

termed as personal components. It should be mentioned that although 
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these are specific to an entrepreneur’s temperament, as narrated by the 

entrepreneurs, they are liable to undergo temporary and permanent change due to 

variations in the environment. The following sections attempt to articulate 

business-related aspects that may contribute towards an entrepreneurs’ health-

related experiences. These are business-centric, but, according to the narratives, 

can directly or indirectly impact on an entrepreneurs’ well-being; namely, clarity of 

the business ideas, and professional security of the entrepreneur. Clarity of business 

ideas, in this context, may mean acquiring a clear vision of what the business is 

capable of achieving within its resources, environment and the ecosystem that it 

operates in. Professional security is interpreted to mean the expertise, formal and 

informal business and technological training relevant to the business, as well as 

resources, financial and other, available for the benefit of the entrepreneur.  

 



 

158 
 

4.2.6 Inability to delegate 

The entrepreneurs interviewed explained that they see the degree to which they 

are passionate about the business as having both positive and negative influences 

on the well-being of an individual. It can regulate the time spent working on the 

business, as well as the degree of involvement, perhaps inhibiting delegation to 

others.7 Obsession, on the other hand, drives motivation, for example permitting 

(and emotionally licensing) working long hours. 

“You vest a lot of identity into the business, and you get used to it which is even 

more dangerous. Then you start thinking, these people do not understand what I am 

doing.  Initially you question yourself, but then you become defiant. They do not see 

what I am seeing. You question yourself one day, and the other day, you are defiant. 

You get one miniscule, successful, something good happening, and suddenly you are 

like - you know what, this is it. I can see it (Iain).” 

Sanjay saw his own perceived over-obsession with the venture, and his identity 

becoming vested within it, as the basic cause behind well-being issues.8 Such 

obsession can, according to the dataset, make entrepreneurs resistant to accepting 

criticism, and to rejection of opposing views on the business from any external 

entity. Over-embeddedness with the venture can similarly blind the ability to 

analyse the business situation rationally. 

“So, the advice that I would give is to learn that you are not your business, that you 

are more than your business, and to try to have interests, hobbies and ambitions 

that lie outside of the business. So, it is all by differentiation (Sanjay, T4).” 

 
7 Obsession and passion are important characteristics of entrepreneurs and are expected to have 
positive and negative influence on the entrepreneur, their functioning and the related outcomes 
(Fisher et al., 2013).  
Obsession is considered as an intrusive thought which is unwanted and difficult to control, and is 
significantly important for modulating action, and stimulating reactions (Rachman & Hodgson, 1980).  
8 Overambition, tendency to do everything on one’s own, passion, obsession are known as 
entrepreneurial traits (Fisher et al., 2013). Other important characteristics of entrepreneurs are their 
strong attachment to start-up ventures (Lahti et al., 2019). 
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A number of entrepreneurs (Table 4.12) give similar narratives on how being 

entrenched within the business results in increased stress levels in different ways, 

primarily due to a biased view towards the business, and in some cases, lack of 

ability to work in teams or give control and major responsibilities to other team 

members. 
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The findings for this subtheme show that, for this sample, there is a perception that, 

due to their passionate obsession, entrepreneurs excessively associate themselves 

with the venture. Over-confidence and over-optimism are also mentioned as the 

two possible reasons due to which entrepreneurs may exhibit attachment with the 

venture. This can inhibit a fair assessment of the status and direction of the venture, 

leading to an overall ill-effect on mental well-being.9  

The obsession to ‘be’ successful translates into pressure to ‘appear’ successful, even 

at the cost of what the business needs in terms of useful inputs and feedback from 

others, and even during times when the venture is not generating a successful 

outcome. Over-obsession thus blurs the clarity of the business, which may be an 

important component of well-being, as discussed in the preceding chapter 4.0. 

 
9 Researchers do acknowledge the negative repercussions of excessive passion, such as obsessive 
response patterns (Cardon et al., 2009), and dysfunctional obsession (Wright & Shaker, 2011).   
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 Respondents also indicated, however, that it is possible to reduce this effect by a 

more rational attitude, and a more pragmatic understanding of what is important 

for the business. This can significantly diminish the ill-effect of over-obsession and 

strong passion, although simultaneously maintaining the motivation and impetus of 

passion requires a careful balance. This is also found to affect the social health of 

entrepreneurs, as they stop adhering to the advice of others, including potentially 

helpful advice. In turn, knock-on effects of this advice resistance to others may 

eventually affect social interactions, and thus, social health. It is also mentioned by 

some of the entrepreneurs (Table 5.4) that excessive involvement and personal 

association with the venture results in their inability to delegate work to others in 

the team or share crucial responsibilities. 
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This may lead to overburdening work on themselves and potentially abolish 

meaningful work relationships. Entrepreneurs mentioned that doing everything 

themselves increased their stress level (as schematically shown in Figure 5.3).  

Entrepreneurs tend to micromanage every small task in the start-up, and this may 

result both in an increase in stress and reduced social health. One of the reasons for 

micromanagement may also be economic, to reduce costs. Intense attachment and 

association, and not being able to differentiate oneself from the business, may 

therefore result in an increased stress level. One may not be able to accept the 

feedback received from the community, with an inability to differentiate good 

feedback from less useful advice. This may affect the mental and social health of the 

entrepreneurs. It may also result in entrepreneurs not being able to delegate, 

leading to overworking themselves and decreasing social relationships with other 

colleagues. 

4.2.7 The affiliation to Control and Know-it-all 

The effect of a need to control on an entrepreneur’s well-being might be positive 

and negative. Its possible positive effect might be a strong sense of motivation to 

pursue challenging endeavours and develop skills in order to realize the same. The 

negative impact could be becoming over-addicted to work, which is commonly 

known as ‘workaholism’ in the literature.10 

People with this trait believe that they can highly influence outcomes on their own, 

neglecting to a high degree the effect of external factors or forces.11  Participants 

admitted to having a strong tendency to know everything, which was linked to their 

trait of being over-ambitious and their urge to control everything related to the 

business. This tendency of ‘need to know it all’ can be expected to impede the 

 
10 Self-employed individuals are known to be workaholics, willingly to work excessively in order to 
achieve success, the standard of which more often than not, is set at unrealistically high levels (Snir 
& Harpaz, 2006).  
 
11 The opportunity of pursuing entrepreneurial ventures is associated with high belief in internal 
control. (Shapero, 1975; Brockhaus, 1982; Gartner, 1988; Perry, 1990; Shaver & Scott, 1991)  
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process of seeking or taking assistance in the event of any personal or business-

related struggles, which can become a source of unnecessary stress and pressure. 

This may in turn affect  entrepreneurs’ well-being.  

Mike mentioned a slightly different reason for this. As individuals belonging to a 

high performing community, when they perform well, they are naturally inclined to 

overdo it. This can have an effect on the physical and social health of the individual. 

The tendency of not delegating may affect the business outcomes, as well as 

relationships with others in the venture. 

“Entrepreneurs want to know everything. But you are just one person, you cannot 

know everything. Deal with that, and just make sure you take care of yourself (Mike, 

T3).” 

Iain similarly mentioned that a strong desire to control all business-related 

outcomes had an impact on personal well-being. This will influence physical health 

due to overworking, and social health due to the excessive control one exercises 

over the team, affecting the team dynamics. 

“The desire to control their own lives, the desire to control who they want to work 

with and who they do not want to work with, they want to control how long they 

work, they want to control the different sectors (Iain, T3).” 

When you enjoy doing something, it is likely that you are going to want to do more 

of it. This disposition is related to the over-ambitious nature of high performing 

individuals,12 who tend to do more and more and are not able to set appropriate 

limits, which has a damaging consequence on well-being. It was mentioned by one 

of the entrepreneurs that there is an intrinsic difference in the nature of the start-up 

career in contrast to a salaried job. The overall responsibility lies solely on the 

shoulders of the entrepreneur, which may result in an adverse effect on his/her 

 
12 Previous research (Shapero, 1975; Brockhaus, 1982; Gartner, 1985; Perry, 1990; Shaver & Scott, 
1991) has also associated the prospect of pursuing entrepreneurial ventures with high belief in 
internal control. People with this trait believe that they can influence outcomes highly on their own 
capacity, neglecting to a high degree effect of external factors or forces.   
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mental health. As the full responsibility of the ideation of the venture is on the 

entrepreneur, he/she may feel that other people, who are not as committed to the 

venture, might not fulfil their responsibility in the same way. Therefore, the 

entrepreneur, in addition to having a tendency to control things, also feels that this 

central control is a professional need or requirement. As described in Table 4.14, 

having the central control in their own hands was mentioned as a reason of stress 

for different reasons. As it is difficult to keep all stakeholders happy, this 

responsibility may result in a lowering of social health. Learning to live with stress 

and aligning with other stakeholders was, therefore, considered important for 

reducing the stress caused by the tendency to control each and everything. Finding 

that they do not have the absolute control that they initially thought they would 

enjoy in the entrepreneurial profession, can also be a cause of unforeseen stress. 
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Thus, entrepreneurs have a strong inclination to have complete control over all 

aspects of the business. When they are not able to do so, it may increase stress. As 

they suddenly become responsible for all decision-making processes in their 

entrepreneurial role, they may not be able to always satisfy all stakeholders, which 

may increase stress. 

 

 

Figure 4.1: Various health themes (personal components) are schematically 

described, and their prospective impact on physical, mental, and/or social well-being 

has been signified.13 

 
13 The various themes identified (personal components) are individually linked illustratively with the 
components of health (social, mental and/or physical) that they were seen to directly impact as per 
the narratives of the participants. It is however acknowledged that health is a complex phenomenon 
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4.2.8 Clarity of Business Idea 

The literature clearly establishes entrepreneurship as a highly dynamic and 

uncertain process (McMullen & Shepherd, 2006), often co-existing with negative 

outcomes such as high levels of stress (Harris, et al, 1999; Monsen & Wayne-Boss, 

2009), grief (Jenkins, et al., 2014) and fear (Mitchell, et al., 2008). At the same time, 

self-employment is a process-oriented phenomenon which integrates the 

essentiality of having clearly defined goals and aspirations and is therefore, 

positioned to increase the individual’s well-being if the goals are fulfilled (Shepherd 

& Patzelt, 2017; Williams & Shepherd, 2016 a, b,). Thus, it may be important to have 

a clear picture of the business idea, how it will be implemented and the timeline for 

achievement of the goals, as well as the overall objectives of the venture.  

Avram and Avasicai (2014) in their study identify an entrepreneur’s vision of the 

business as one of the most crucial qualities in pursuing a venture. They also 

acknowledge that it was difficult to define ‘clarity of business idea’ as it is not a 

tangible term, “it represents seeing what others cannot (pp. 1315).” This personal 

trait of acquiring a clear approach to viewing and planning the business strategies 

may, in particular, be expected to directly influence the outcome of the business 

and potentially affect well-being in a positive way. It may also influence how an 

entrepreneur faces different business situations. In the words of a number of 

entrepreneurs, it is clarity about the goals of the venture, how to assess its 

progress, and how one should compare the progress of one’s own venture with 

respect to that of others, that are some of the contributing issues which may alter 

well-being. One of the entrepreneurs indicated that in the absence of clarity, an 

entrepreneur may be under stress as he will not be sure in which direction to go; 

the individual and the venture may both need to weather stress and turbulence.  

“It is pretty tough, when you are doing a start-up. If you do not have clarity, you are 

kind of juggling between two different things (Aman, T1).” 

 
and the themes identified may indirectly impact other forms of health, as opposed to only the ones 
they have been linked to in this figure.  
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It will be discussed later, in Chapter 7 - on community level well-being issues - that 

an entrepreneurial community may have a definite community-set criteria or 

checklist for success, and entrepreneurs’ tend to act and perform so as to appear 

successful according to this matrix. Harshit (Table 4.15) was inclined to associate his 

sense of well-being in relation to his performance against the already established 

business matrix in the community. By contrast, Luciana (Table 4.15) states the exact 

opposite, by advocating that one should not compare with a set matrix as each 

venture is different. Comparison with the matrix set by the community is perceived 

to increase the stress level.   

How can one define one’s own matrix of success? The only way to do this is to be 

very clear about business ideas and objectives. Ankit (Table 4.15) shared a similar 

experience about how he and his co-founder once rejected involvement from an 

investor on the grounds that it would change the direction of the business. This led 

to a loss of short-term finances. However, sticking to the original plan of the 

business and having clarity of business objectives, helped them to steer the 

direction of their business according to their vision and belief. It is not important 

whether Ankit and his co-founder made the correct decision, as this data is 

insufficient to judge that. What is important to note here, however, is that one 

needs to acquire some clarity of vision of personal and business goals in order to 

gauge advice and make a decision 
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according to one’s own perception. Referring to the earlier description of clarity 

being “seeing what others cannot”, entrepreneurs may need to have a clear vision 

of the direction they need to take, and what decisions to make in different 

situations.  

The degree of clarity of a business idea in itself may change with time. One may 

start with a specific business direction, but it can be affected by different factors 

e.g., business performance, recognition by the community, business environment 

etc. One particular business matrix might not be relevant to all the start-ups due to 

different business objectives, different funding levels and different employee 

structure.  Clarity of business idea may thus significantly contribute towards an 

entrepreneurs’ well-being experiences.  

4.2.9 Professional and Financial Security 

The greatest fear for an entrepreneur is closure of the business (Wyrwich et al., 

2018). Lack of professional and financial resources are clearly the main reasons for 

this outcome (ibid, 2018). Professional expertise may mean that you have the ability 

to run the business, and financial security ensures that one is well-equipped to do 

so. McGaffey and Christie (2017), for example, argue that there is a relationship 

between the information-processing attributes of entrepreneurs and the 

complexity of the organisations they develop. Therefore, the growth of the business 

is dependent on the entrepreneur’s capabilities in terms of having the necessary 

skills to cope with the bombardment of information which will arise from the 

situations which he or she will encounter, and need to negotiate, if the business is 

to grow and/or be at all successful (Chell, 1985). Security in entrepreneurial life may 

thus include important parameters of professional security, as well as the financial 

security of the team.  

The results of the entrepreneurs’ perception on the effect of security on well-being 

are discussed below. One of the entrepreneurs narrates that it is important for an 
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entrepreneur himself to have professional belief regarding his decisions to keep the 

venture on the right course.  

“I do think it (health) shifts. It is inherently unstable, so it creates a lack of security in 

your life. Your professional security in believing in yourself and financial security, it 

affects physical and mental well-being (Bhamini, T1).” 

Researchers have recognized a large and varied number of obstacles, barriers and 

problems that an entrepreneur has to face, in order to set up a business. One of the 

primary problems faced by entrepreneurs at the start-up stage is procurement of 

the funds required to launch the venture (Richardson et al., 2017). Establishing a 

business requires initiating a series of investments, depending on the nature of the 

venture, as well as the size of the business (Moriano et al., 2007). This is usually 

covered by the entrepreneur’s own resources, although this is nearly always 

reported to be insufficient; and the other component is the external funding which 

the entrepreneur seeks from investors and other sources (ibid, 2007).  

Financial security therefore may be an important stabilizing factor for both business 

and personal stress. It can significantly modulate and reduce the influence of other 

external parameters affecting the venture creation process, as well as well-being at 

different levels (some of these parameters will be looked at in the proceeding 

chapters). A number of business-oriented factors can change the level of financial 

strength of the entrepreneur or the organization, and thus influence the level of 

security it provides. With a change in business outlook and in the technology 

scenario of the business domain, the individual’s level of professional capability may 

be needed to carry the business forward may also change.  If one is successful, 

professional confidence and security can be enhanced.  Professional and financial 

security can thus be a benchmark to describe the well-being of an entrepreneur. 

Ankit states how financial security was one of the most crucial stabilizing factors, 

and lack of the same can be a prominent stressor:  
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“The biggest thing is running out of money. The biggest disappointment is when you 

are working on something, and then you need to shut it down. You no longer can 

play that game. That is the biggest disappointment (Ankit, T1).” 

Financial security may also depend upon the familial background of the 

entrepreneur. It is expected be a function of the prevailing economic environment 

in the ecosystem, and the degree of support available from external sources such as 

family members or venture capitalists. In response to a question on their 

perceptions of ‘the sense of security and settlement’, entrepreneurs clearly cited 

financial security as the main factor. In the narratives given in Table 4.16, financial 

security and the business growing according to plan are the main factors providing a 

sense of security. In addition to the financial security coming from external sources 

like family or friends, the business performing according to a profitable plan is 

expected to provide financial security to entrepreneurs. As can be seen in the 

results given in Table 4.16, financial and professional security seem to be linked to 

each other.  
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One of the entrepreneurs (George in Table 4.16) says that being financially stable in 

business, and satisfaction in his personal life, provided him with a sense of 

emotional well-being. Therefore, professional and financial security depending 

upon the intrinsic business outcome, or due to external conditions, may be an 

important component of well-being.  

Based on the above discussion, clarity of business idea and need for professional 

and financial strength may be considered important for well-being of 

entrepreneurs. These are termed as business components, as they will influence 

well-being though their effect on business output or performance (Figure 4.2). Lack 

of financial security may lead to financial losses or closure of business, which will be 

emotionally damaging to the entrepreneur. Similarly, lack of business clarity may 

result in entrepreneurs making wrong business decisions which can impact on social 

well-being along with business losses. The above two components or themes, being 

clarity of business ideas and professional and financial security, can be interpreted 
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as the two main business-related components impacting on entrepreneurs’ health-

related well-being.  

 

Figure 4.2: Various health themes (business components) are schematically 

described, and its prospective impact on physical, mental and/or social health has 

been signified.14 

In the upcoming section, external components that may influence entrepreneurial 

well-being are examined. External components can be said to be those that have no 

direct link to the business but may still be relevant to the well-being of the 

entrepreneur. Stability in social relationships; acceptance of the entrepreneur and 

the venture within the broader community, ecosystem as well as in family circles; 

and thirdly, satisfaction from adding value to the society, are the three main 

external components identified. Stability in social relationships refers to healthy and 

affectionate relationships with the co-founder as well as family and non-business 

friends. ‘Acceptance’ here refers to how the entrepreneur and his venture is 

regarded within the entrepreneurial community. This acceptance may also be 

relevant in non-business settings such as family and non-business friend circle, 

 
14 The various themes identified (business components) are individually linked illustratively with the 
components of health (social, mental and/or physical) that they were seen to directly impact as per 
the narratives of the participants. It is however acknowledged that health is a complex phenomenon 
and the themes identified may indirectly impact other forms of health, as opposed to only the ones 
they have been linked to in this figure. 
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where an entrepreneur may seek validation and acceptance of his professional 

choices. Lastly, satisfaction from adding value to society may come from fulfilment 

gained by contributing towards technological advancements or by creating products 

and services relevant to the needs of the wider society, or by providing 

employment.  

4.2.10 Stability in Social Interactions 

It is evident in the literature that social ties influence health behaviour (Keyes, 1998; 

Umberson et al, 2011). Greater, and meaningful, involvement/relationships with 

external parties, be it formal (religious organization) or informal (friends and 

relatives) was associated with more positive health behaviours (Berkman & 

Breslow, 1983). Conversely, deteriorating and negative relationships with the same 

social bonds (friends, spouse, children or relatives) have been associated with 

negative health outcomes, both physical and mental (Denney, 2010; Musick, et al., 

2004; Waite, 1995). Supportive interactions with others are of benefit to 

physiological symptoms such as immunity, and cardiovascular functions (McEwen, 

1998); the lack of same can lead to wear and tear on the body due to physiological 

symptoms overworking in response to stressors (Seeman, et al., 2002; Uchino, 

2004).  

These negative disorders due to the quality of social ties do not just affect one’s 

own health, but also can spread widely across a network. Unhealthy physiological 

symptoms can readily appear in oneself if they are found in one’s spouse or friends, 

for example, unhealthy BMI, low immunity (Christakis & Fowler, 2007), and 

happiness and positive mood are also contagious through social circles (Fowler & 

Christakis, 2008).  

Social interactions are an integral part of professional life and the means of 

acquiring new ideas, skills, and knowledge (Dossani & Kumar, 2011). Social relations 

also provide a platform for sharing emotions, in both positive and negative 

conditions (Bjorkman & Kock, 1995).  
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Similar to financial and professional stability, described above, an individual’s social 

stability may also be an important component contributing to his/her health. Mohit 

mentioned how there was a change in the nature of social relationships, both in the 

immediate entrepreneurial and in the wider peer community, and how social well-

being deteriorated during the course of the entrepreneurial journey.  

“The social well-being is deteriorating. Earlier, friendship was a very pure bond.  My 

overall social interaction has moved from being very personally supportive, to 

adulterated. The world around me is becoming fake and less personal (Mohit, T3).” 

There were plenty of narratives which mentioned how entrepreneurship may be a 

lonely journey. The struggles are one’s own, and there may be an inherent 

loneliness that occupies the profession. This may have a significant effect on social 

well-being. It was mentioned that although one has a lot of people around, it may 

become difficult to discuss business plans with others. This is an indication that one 

of the main reasons for a deterioration in social well-being may be due to 

diminishing genuine interactions in the entrepreneurial context. 

In the course of entrepreneurial life, relations were perceived to be temporary and 

superficial connections, where one needs to connect to someone on a short-term 

level to derive benefits. Dishonesty in the entrepreneurial culture may also spill 

over into personal life, whereby entrepreneurs cannot openly discuss their difficult 

personal and professional experiences even with their non-entrepreneurial friends: 

 “Even though you are stressed, and the company is stressed, you are still expected 

to go out and tell everybody that we are doing great, and we are doing fine (Loic, 

T2).” 

Loic also expressed how being explicitly involved in work makes him isolate himself 

from social engagements. College friends, family, and spouse provide a sound 

support system for entrepreneurs, and any perceived or real, positive or negative 

changes in these bonds may influence the social health of the entrepreneurs. 

Therefore, the state of their social health may lower considerably as interactions 
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become superficial, false and deceitful. Stability of social relationships and social 

health is thus an important component of entrepreneurial well-being. 

It should be noted here that the effect of entrepreneur life on social interactions 

with family and non-business friends, co-founders and others in the community are 

described separately in the study’s chapters on well-being at different levels. Only a 

limited number of quotes on this aspect is given in Table 4.17, in this segment of the 

thesis, since these components are investigated exclusively and in depth in separate 

chapters. These social relationships, and their effect on entrepreneurial well-being 

will be discussed in detail in the following chapters: ‘co-founder relationships’ in 

Chapter 6.0, ‘family and non-business friends’ in Chapter 7.0 and ‘entrepreneurial 

community’ in Chapter 8.0. 
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4.2.11 Acceptance 

Well-being for an entrepreneur may also mean attaining a sense that the venture 

has been accepted within the entrepreneurial community, and in the wider 

ecosystem. Acceptance can also be in terms of recognition of the business idea as 

being novel, and recognition within the family. One of the entrepreneurs 

mentioned how the ecosystem culture plays an important role in realizing this 

acceptance. The self-esteem or confidence which an entrepreneur may gain may 

also be a function of the ecosystem in which he/she is operating.   

 “Oh, that is not going to work because of this, I do not like that idea. First, they say 

that nobody is going to use this; they always find reason to knock it down. A part of 

it might be a cultural thing. In the US, the discussion is around how to make 

businesses better. But here (in India), you get a less disrupted mind-set (Aarit, T4).” 

Acceptance may also mean validation, and support from family and non-business 

circles. Some family backgrounds made it difficult for the entrepreneurs to carry out 

their entrepreneurial endeavours. Some of them are judged merely by the lack of 

tangible short-term parameters - constant and positive cash flow. 

“The kind of family that I belong to, one should earn every month and there should 

be a positive cash flow, which is not happening. So, there is a constant questioning 

and there is morale policing, this is wrong and this right. And I have to spend a lot of 

energy, it is also harassing at times to explain them (Ajeet, T3).” 
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Acceptance in this context seems to depend upon the outlook of the ecosystem, 

family and spouse towards the profession of the entrepreneur, as well as validation 

of their professional choices and accomplishment. It is clear from the above results 

(Table 4.18) that entrepreneurs may experience both positive and negative effects 

due to the perceived acceptance or lack thereof. As this may be an integral part of 

the social health of any individual, its change during the entrepreneurial journey 

makes it an important parameter for describing the changes in the well-being of 

entrepreneurs. Similar to the effect of stability, the effect of acceptance of the 

entrepreneurial profession by family and non-business friends and recognition of 

the venture in the overall ecosystem is observed to be quite prominent and will be 

discussed in detail in the family and non-business level findings in Chapter 7. 

Acceptance of the entrepreneur within the entrepreneurial community is further 

explored in the community-level findings in Chapter 8.  

4.2.12 High Satisfaction from Value Addition to Self and Society 

There was an emphasis in several narratives on how creating an entrepreneurial 

venture sometimes provides satisfaction due to the impact it may have on society. 

This was articulated by participants who perceived their creations, or expected 

them, to be making a large positive impact on society, in turn providing a sense of 

satisfaction to themselves. This satisfaction, which is often seen to be lacking in 

regular employment, may constitute one of the main drivers of satisfaction in the 

self-employed profession.  

“In the end, you feel that you have done something for the nation, creating jobs. 

What would it feel like when you have created jobs for 200 people, which I think is a 

big thing. You have directly or indirectly helped families, pushed science or a 

product. Quite exciting to think of it (Bhamini, T2).”  

Narratives given in Table 4.19 further support the satisfaction entrepreneurs derive 

from making a larger impact on society by comparison with a normal corporate job. 
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Becoming a source of providing employment or working in domains contributing to 

societal needs (like environment cleaning) are very important for any society and 

are considered by entrepreneurs to be highly satisfying contributions. 

 Prateek iterated how pursuing his entrepreneurial venture helped him 

achieve his purpose in life, and help him reach out to the underprivileged sector of 

society through his medical devices: 

“It is about living the purpose of life. I feel, as an engineer, as a creator, I know a few 

things, which when I put them in use, develop products which are of use to society. 

That makes me happy. When I go to the hospital, or I go to a place and I find my 

device being used, that is a big joy and satisfaction. It aligns with my vision in life.  I 

see myself as a creator (Prateek, T1).” 

 

What is being mentioned here (Table 4.20) is that the satisfaction of contributing to 

a technology important to society, as well as fulfilment of one’s own dream of 
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creating something novel, may be a positive contribution towards an 

entrepreneur’s well-being. 

The narratives described in Table 4.20 illustrate that entrepreneurs may find 

working on something novel gives a sense of value to one’s life and provides a high 

degree of satisfaction, which may not be encountered in routine jobs in other 

professions. As most of the entrepreneurs investigated in these studies were from 

technology backgrounds, utilizing their expertise to develop a tangible useful 

product or carrying out an intellectually satisfying job was perceived as providing 

satisfaction of a very high level. 

Based on the above discussion, determining factors of stability in social interactions, 

acceptance in the family, society, or ecosystem, as well as a high level of satisfaction 

which the entrepreneurs derive from their interaction with or support from external 

sources are termed as external responses, as schematically shown in Figure 4.3. 

 

Figure 4.3: Various health themes (external responses) are schematically described, 

and its prospective impact on physical, mental and/or social health has been 

signified.15 

 
15 The various themes identified (business components) are individually linked illustratively with the 
components of health (social, mental and/or physical) that they were seen to directly impact as per 
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4.3 Discussion 

The state of well-being of entrepreneurs and their different components were 

observed to depend upon a number of factors, ranging from personal inclinations, 

traits, circumstances, and reactions from the ecosystem. Due to being over-engaged 

in work, physical health was the first casualty. It was also pointed out by a number 

of entrepreneurs, that with a small positive inclination, and discipline, it is also the 

easiest factor to be taken care of. In the absence of physical health, the 

entrepreneurs clearly mentioned how they became ill, and their immune systems 

deteriorated. Lack of time, and lack of mental space, seemed to be the main 

reasons why the entrepreneurs started neglecting physical health routines, stopped 

doing activities important for maintaining physical health and did not engage in 

preventive health measures such as medical health check-ups, and delayed treating 

any medical condition. All this contributed towards a deterioration in physical 

health. Sound physical health may therefore be an important component of 

entrepreneurial well-being, as it allows entrepreneurs to spend long hours working 

and to shoulder the rigour of entrepreneurial work.  

Physical health emerges as a key component of well-being, as expressed by a 

number of entrepreneurs. It is important owing to its reciprocal relationship with 

stress, as schematically described in Figure 4.4. Increase in stress can influence the 

physical health of the person. This is also consistent with the reported literature 

(Pacella et al., 2013).  The reciprocal relationship between physical health and stress 

is emphasized and highlighted here, as it is clearly stated by the entrepreneurs in 

this study.  

 

 
the narratives of the participants. It is however acknowledged that health is a complex phenomenon 
and the themes identified may indirectly impact other forms of health, as opposed to only the ones 
they have been linked to in this figure. 
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Figure 4.4: A two-way reciprocal relationship between physical health and stress. 

Individual traits such as a stable temperament seem to be important factors which 

determine the well-being of entrepreneurs. A stable mind, stable perspectives and 

stable judgement are important to an entrepreneur as one needs to understand the 

ups-and-downs of the business and gauge their effect on the short-term and long-

term goals of the enterprise. Because of the constant comparison with other 

entrepreneurs, and excessive responsibility for the future of the start-up, 

entrepreneurs may not be able to share the highs and lows of the business with the 

team members and other support systems. This may significantly affect the social 

health of the entrepreneurs. As the frequency and amplitude of the fluctuations are 

quite high, this barrier to sharing their feelings and observations with fellow beings 

may make the entrepreneurs socially aloof, resulting in a decreased quality and 

frequency of social interactions. The literature also suggests that specific values and 

personality traits of individuals such as confidence, personal achievements and 

creativity play a prominent role in providing job satisfaction to entrepreneurs and 

thus improve their mental health (Brockhaus, 1980; Krueger et al., 2000).  

The entrepreneurial journey is known to be synonymous with uncertainty and 

setbacks. University graduates need to quickly adapt to this new environment 
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where variabilities of business may be expected. Quick adaptability may be a 

positive indicator of the overall well-being of the entrepreneurs. These 

uncertainties can be financial, mental, social, emotional, or personal. It is 

mentioned by a number of interviewees that well-being can also be acquired by a 

positive and correct perspective towards the nature of the profession, 

circumstances, looking after personal and emotional issues, and keeping them 

separate from business matters. Several entrepreneurs indicated that with 

experience and a better understanding of what the profession demands, i.e., 

knowing that stress and uncertainty are an intrinsic part of entrepreneurial life, 

makes adaption to entrepreneurial life easier. Lack of adjustment to 

entrepreneurial ways of living can result in significant stress contributing negatively 

to mental and social health. 

 Different start-ups can have different objectives. The success and failure of the 

start-up will be decided in part by the short-term and long-term objectives of the 

enterprise. Entrepreneurs who have a clear idea about the business objectives, may 

affect entrepreneurs’ perceived social health. Clear business ideas and having the 

right approach to the progress of the enterprise results in lowering stress by 

avoiding unnecessary comparison with other start-ups and maintaining a clear 

business direction even in the presence of a short-term setback. Unnecessary 

comparisons can lead to frustration and stress, thus lowering social and mental 

health. Having a clear idea of the business, then making that idea work, was found 

to provide a sense of fulfilment, thus improving the mental health of the 

entrepreneurs. Due to the ever-changing business environment, entrepreneurs may 

need to have a clear vision of the objectives of their business. Thus, the clarity of 

the business idea is an important component in the well-being of the 

entrepreneurs; similarly, clarity of mind in general contributes to positive mental 

well-being.  

Entrepreneurs mentioned that one of the biggest sources of insecurity was not 

being able to judge how long the start-up would sustain and fear of ultimate 
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closure. This is one of the worst fears in the mind of an entrepreneur (Akinseye & 

Adebowale, 2016). Financial security and support from the family thus provide a 

favourable buffer, insulating or protecting entrepreneurs from this negative 

stressor. Financial support from the family can also be in the form of having a 

financially sound background, with no financial responsibilities towards others, 

allowing entrepreneurs to have a more sustainable financial set-up. So, the sound 

financial condition of the enterprise in a way reflects on the well-being of 

entrepreneurs. Entrepreneurs need to be professionally sound and keep acquiring 

new skillsets and knowledge to align with the changing requirements of the 

business (Elmuti et al., 2012; Zbierowsky, 2014). Acquiring new skillsets would help 

the entrepreneur gain an edge over the peer community, thus making him/her 

professionally secure. Professional and financial security is thus an important 

indicator of the well-being of the entrepreneurs. 

Exploration of self and understanding hidden potential are valuable assets in the 

entrepreneurial profession, even if one does not achieve the expected success and 

fame with which the venture was initiated. In comparison with a routine job, 

entrepreneurs learnt more during the start-up period, developed confidence and 

additional strengths, worked in new roles, all of which resulted in becoming more 

confident and reliable. Interactions that entrepreneurs have with people in the 

ecosystem, i.e., employees, fellow entrepreneurs, mentors and advisers were 

interpreted as being unique and rewarding personal learning encounters. All these 

factors culminated in improved social and mental well-being of the entrepreneurs. 

Some of the entrepreneurs indicated that the sense of positive professional and 

personal growth acquired during the entrepreneurial journey was a significant value 

addition to their well-being.  

The self-employed population is reported to experience hardships when it perceives 

financial constraints or expects financial problems (Schieman & Young, 2011). It has 

also been argued in the literature that income and wealth are essential components 

of individual well-being, as they provide satisfaction, happiness and allow 
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entrepreneurs to gratify their needs and pursue their goals (OECD, 2013c). Financial 

hardships lead to depression, and can force entrepreneurs to withdraw from their 

business, resulting in lack of fulfilment (Pollack et al., 2012). The observation that 

financial security is an important component is thus similar to that of employed 

individuals, and also consistent with the literature. Stress-related symptoms can 

further intensify an entrepreneur’s intention to quit business, leading to a further 

deterioration in his/her financial situation (Gordievsky et al., 2010). As funds are 

essential for business operations, lack of the same may cause a potential 

obstruction in venture growth activities, as well as in the morale of the 

entrepreneur, leading to a deteriorated sense of well-being.  

Acceptance in the ecosystem was found to be a positive asset, providing validation 

to the business vision, and recognition from the local start-up fraternity. It may add 

significantly to the sense of self-belief and confidence of the entrepreneurs, thus 

cementing their social and mental health. Entrepreneurs also derived positive 

contributions to their well-being from the positive responses which they receive 

from the ecosystem in terms of acceptance of their ideas and a respectable position 

in the community. They clearly highlighted these important positives that they 

derived from their experiences, beyond tangible business outcomes such as raising 

funding or generating revenue. This admiration and adulation that they receive 

from society significantly enhances their well-being. 

The entrepreneurial ventures may be initiated with a team of friends and co-

workers with sound social and friendly relationships. In the entrepreneurial 

ecosystem, solid support is attained in the form of co-workers and an extensive 

peer community which can often be a source of emotional support during uncertain 

times and a fluctuating business environment. The entrepreneurs indicated, 

however, that it may be difficult to maintain friendly relationships while running the 

venture. The reason for this was articulated as being that they cannot openly 

discuss their experiences, even to a non-entrepreneurial crowd, as they need to 

blend with the start-up façade or the dishonest start-up culture, where only the 
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heroic stories are discussed, not the real struggles. In addition, persons from whom 

one can derive benefits become more important than individuals with whom you 

have genuine friendships without expectation of any return or favour. This may 

result in entrepreneurs becoming aloof and lonely, their social health deteriorating 

in turn, as they may not be able to communicate openly. The degree of stability of 

their social relationships is thus an important factor in improving their well-being. 

Being an extrovert or introvert can change the intensity and nature of their 

relationships with other components of the ecosystem, and thus influence the start-

up business, as well as the social health of the entrepreneurs.  

It was clearly indicated that the positive contributions to personal and professional 

growth can be enjoyed even in the presence of business setbacks or short-term 

failures. The belief of pursuing a venture that adds value to the society, in terms of 

new technological innovations or products, or providing employment to others, 

added significantly to the social health of the employees. One of the major factors 

that helped entrepreneurs achieve a greater sense of well-being through their 

ventures, was through their contribution to the betterment of the society. The 

contribution was in the form of creating products through technological 

breakthrough or innovation, or through creation of jobs. This helped them instil in 

themselves a sense of purpose or achieve a sense of fulfilment. The degree of self-

belief and confidence at any stage of the entrepreneurial journey significantly 

defines the well-being of entrepreneurs. 

A high level of satisfaction due to value addition to society, stability of social 

relations and ‘Acceptance’ in the broader ecosystem have been seen as 

components of well-being. This may require some clarification. These points may 

have some overlap with well-being issues at different operational levels (co-

founders, community, family and non-business friends) which will be discussed in 

later chapters. High satisfaction and the need of acceptance have been observed to 

be an integral part of the well-being of entrepreneurs and may well be the potential 

differentiating factors with respect to well-being of their employed counterparts. 
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Satisfaction due to the creative contribution entrepreneurs make to society at large 

adds a different dimension to their well-being. The description of well-being of 

entrepreneurs would be incomplete if this were not included in the combinational 

definition. Similarly, acceptance of entrepreneurs, their ideas and the venture 

within their families and the wider ecosystem, is completely entrepreneurial-

centric, and has been included as a part of the combinational definition. For 

employees, acceptance is less important, usually embedded in the organizational 

context, or can also be irrelevant. 

Based on the results discussed above, Entrepreneurial Well-being index (EWI) can 

be described as:   

EWI = Personal components + business components + external responses.  

On the basis of the above analysis and discussion, the well-being of entrepreneurs 

can therefore be interpreted as ‘a summation of positive personal attributes, 

robust business-related attributes as well as favourable external responses.’  

According to the perceptions of the entrepreneurs, their well-being can be 

described as a summation of (i) personal components namely state of physical 

health, stability of temperament,  and adaptability to entrepreneurial uncertainty 

(ii) business components namely clarity of business objectives, professional and 

financial strength, (iii) external responses such as degree of acceptance in the 

ecosystem, entrepreneurial satisfaction due to value-addition of society, and 

stability in social relationships.    

4.4 Conclusion 

It may be important to note that the components identified here present the 

analysis of the results of the present study and may not encompass all possible 

elements of entrepreneurial well-being. Meaning and relevance of entrepreneurial 

well-being may change from entrepreneur to entrepreneur depending upon 

personal/life situations, the stage of the start-up, the nature of the start-up and 
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previous experience. However, the aim of this section of the thesis is twofold. The 

first aim is to provide a rich and diverse discourse on entrepreneurial health, and 

attempt to define it, as per the perception of the participating entrepreneurs 

working in specific settings. Future researchers may investigate this against 

different stratified samples of the self-employed population and advance this 

discussion. The second purpose is for this to be an introductory section to set the 

right base and tone for the following findings chapters that probe this phenomenon 

on different operational levels.  

This section of the thesis aimed to define what ‘entrepreneurial well-being’ may 

mean to an entrepreneur. It was intended to be an introductory section for the 

other findings chapters that will follow and aims to holistically dissect the 

phenomenon of ‘entrepreneurial well-being’ according to the perceptions of the 

entrepreneurs, and to shed some light on what aspects could be relevant in defining 

this. The following chapters aim to pursue this further by focussing on 

entrepreneurial well-being in different operational levels. The next chapter will start 

by looking at the entrepreneur as an individual, and how individual characteristics 

and attributes can stimulate their well-being experiences as an entrepreneur. 

Further, it will study the entrepreneur in his/her position as a co-founder and will 

review co-founder relationships in defining perceived health related well-being. 

Also, the entrepreneurs’ family dynamics, as well as incubator community 

dynamics, will be reviewed in lieu of their cumulative well-being experiences. These 

specific operational level findings are intended to give the reader a holistic and 

comprehensive view of entrepreneurial well-being. It will show how entrepreneurial 

well-being is an amalgamation of diverse aspects functioning on varied levels.  
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CHAPTER 5 ENTREPRENEURS’ WELL-BEING: ROLE OF TRANSITION AND 

CHANGES 

5.1 Introduction 

In the preceding chapter, the base meanings and constructions of entrepreneur’s 

well-being were presented and discussed. Personal components, business 

components, and external factors were all identified by entrepreneurs as important 

factors determining their well-being. 

Before commencing this examination, however, it is worth reminding ourselves that 

the young entrepreneurs in this study were embedded within leading technological 

university incubators. They were aged between 25 and 35, with a mean age of 29.6 

years. Most were male, with 40 percent already having a PhD, and the remaining 60 

percent being graduates, or postgraduates, typically of quite competitive 

technological or commercial schools. These shared individual characteristics can be 

seen to have shaped the sample’s experience of stress at a personal level on making 

a transition from student to entrepreneurship, in both supportive and challenging 

ways. 

Respondents16 reported that they had, for example, developed strong stress 

resilience, because of their earlier, demanding, studies in leading universities. Such 

experiences were found to have prepared them well for their transition into the 

entrepreneurial start-up life. However, transitional stress was caused by switching 

to a role which requires, for example, processing payroll every month, or moving 

rapidly between a series of complex tasks. These findings indicate the significant 

role of the ‘person’ in an entrepreneurial phenomenon, and a brief review of work 

in this area now follows, to set the theoretical context for this chapter’s findings. 

 
16 For nearly 70% of the participants of this study, their pre-entrepreneurial careers were that of 
students at prestigious universities in India and the U.K. Their narratives have been used to discuss 
the transition from successful student lives to start-up careers, for the purpose of this chapter. 
However, it should be noted that the other 30% of the participants also came from successful 
corporate careers 
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This section aims to begin a dialogue in this regard, specifically by seeing if and how 

an ‘individual’ university-supported entrepreneur may transition from their pre-

entrepreneurial careers to their start-up career.  

Having set the scene for this level of the analysis, the individual entrepreneur, let us 

now turn to the findings. These, as noted above, comprise the identification by 

respondents of a learnt resilience to stress (often associated with prior educational 

and professional experience); an experience of stress caused by transitioning to a 

new role (that of the entrepreneur); a recognition that help-seeking and acceptance 

are crucial stress-management skills, and chance of focus in the new 

entrepreneurial role since it requires one to multi-task. These attributes may be 

experienced by the entrepreneur as they transition from their pre-entrepreneurial 

careers (for most of the participants, this meant being a student) to the beginning 

of their entrepreneurial journey.  

5.2 Results  

5.2.1 Learnt Resilience to Stress 

A significant number of entrepreneurs (see Table 5.1) with whom this study 

engaged noted the well-being benefits of already being able to work rigorously, and 

to cope with long hours, demanding deadlines, and high-pressure institutions. Mike, 

for example, felt that the “natural” trait of working rigorously was a common 

characteristic of most high-achieving entrepreneurs. However, resilience to the 

stress which this can cause will, he felt, vary on an individual level, thus affecting 

the entrepreneurs’ well-being on different levels: “They will work hard; they will 

slog it out. All those natural traits will be there. Some people will be more resilient. 

This is one thing that can be very different for entrepreneurs (Mike, T1).” 

Stoyan iterated how their individual resilience to stress helped entrepreneurs cope 

with rigour and pressures, helping them sustain an acceptable level of well-being: “I 

have managed to continue being an entrepreneur. It is stressful, I have run out of 

money at least 5-6 times, not being able to pay for bills, not being able to pay 
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salaries. I managed to continue despite that, because I have been able to mentally 

handle all of that stress (Stoyan, T2).” 

Both the Scottish and Indian samples described how their previous job roles and 

educational backgrounds had made them very well-adjusted and comfortable with 

highly demanding entrepreneurial activity, and the pressures that accompany it. 

Several entrepreneurs in the IIT Delhi ecosystem mentioned how workstyles and 

workloads pertaining to their previous jobs had helped them cope with the rigour 

and pressure that were intrinsic to the entrepreneurial lifestyle. 

Whether in blue-chip graduate jobs, or within advanced academic studies, the 

sample felt that they had learnt to cope well with long hours, high levels of 

pressure, and the stress of anticipated success. Mike, for example, compared the 

process of creating a venture with that of pursuing previous challenging educational 

endeavours such as a PhD. He mentioned that PhD students tended to compare 

their performance with their peers, since they are all in the same assessment 

framework. However, the process of doing a PhD, with hindsight, made him realize 

that each doctoral project is different, having a completely unique route to 

completion. He compares a PhD project to a start-up, as both are mostly self-

motivated, independent pieces of work, as well as lacking clear and formal 

boundaries or structures. Completing a PhD was therefore seen to be helpful in 

tackling the stress and uncertainty that came with running the venture. 
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“You have to create your own boundaries, and you are also surrounded by other 

people who are going through it. But they are going through their own unique 

versions of it, so, you are all labelled with the same thing, but your thesis is probably 

different from that of the person on the desk next to you, or the person next to you.” 

The above indicates that start-up entrepreneurs from a high-achieving background, 

with a history of academic and professional success in challenging environments, 

may well gain benefits in terms of managing their subsequent entrepreneurial stress 

levels. Having already been exposed to situations of hard work, long hours, 

excellence in quality, and thriving under the pressure to perform, many of the start-

up entrepreneurs perceived all these facets as having had a positive impact on their 

resilience to stress within venture launch and growth. This stress resilience is also 

likely to have had a positive effect on physical well-being, given the links between 

the two (Daigle et al., 2018). 
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Figure 5.1: Portraying how learnt resilience to stress helps entrepreneurs  

Research has shown that persons who are attracted by, selected into, and persist in 

entrepreneurship may have a relatively high capacity to tolerate or effectively 

manage stress (Baron et al., 2013) The findings of this study indicate that a positive 

experience of a period of high-pressure, high-achievement work and/or study may 

be an important and additional antecedent to stress resilience within 

entrepreneurship, as shown in Figure 5.1. 

5.2.2 Individual Pursuit, Acceptance and Utilization of Support 

The entrepreneurs in the university incubators belong to strong student and alumni 

networks, and then join entrepreneurial networks as they make their transition 

from student to entrepreneur. It is thus expected that the help they receive and 

utilize will have a significant impact on their entrepreneurial lives,17 There were 

narratives that described the importance of having a support system derived from 

the community of entrepreneurs, and also family and broader ecosystems (Table 

5.2) 

The results described in Table 5.2 shows that a support system can reduce stress 

and help in reducing its ill-effects on well-being, and also act as a protective layer 

countering stress. A similar virtue was denoted in the Scottish data, where seeking 

support from the network was considered crucial in maintaining an optimum level 

of well-being. It was found that one realizes the importance of support when one 

does not have it and is facing a situation which demands it. 

The above discussion shows that support is very important. The next question is, 

how does one get it? Do entrepreneurs have to work towards getting it and utilizing 

it?  The results in Table 5.6 show that it is important to establish contacts, sustain 

 
17 As the start-up ventures studied in this thesis are embedded in university incubators, an enriching 
support system is provided to budding start-ups (Breztnitz, et al., 2017). 

Prior, positively interpreted 

experience in high-pressure 

work and educational contexts 

Greater stress resilience when 

facing the long hours, tight 

deadlines, and work pressures 

of entrepreneurship 
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them, and utilize them both for the benefit of the business, and to improve 

personal well-being.  
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Ankit describes it as: 

“There are individuals who are not very good at seeking out support, even though 

those support systems exist. But if someone does not have access to the support 

system, increased uncertainty is going to affect them very adversely (Ankit).” 

Ajeet also described the importance of social support for an entrepreneur, but 

specifically highlights the creation of conditions so that the support from the 

community flows towards the start-up. To explain this, he compares the functioning 

of charity organisations with that of a start-up. He mentions how charity 

organisations are able to attract support from others on philanthropic grounds, due 

to the amount of satisfaction that the philanthropists get from supporting the 

charity. Similarly, a start-up should provide value to the community in order to 

convey the message that they should come to the organisation to provide support. 

This is an interesting proposition; it was also mentioned in chapter 4.0 that 

individuals derive a lot of satisfaction by making a contribution to society. What is 

being mentioned here is that individuals can use this same route to receive support 

from society. 

“So, you really have to position and present yourself in a way that you can add a lot 

of value to them and then you can get the help that you want from them. Charity 

gives you a sense of fulfilment that you are able to help people out. You do charity 

and get something in return. Such is not the case with this community. When they 

see there is no value coming out of you, they stop helping you out (Ajeet).” 

It was reflected in the results described above that having support systems is not 

sufficient; seeking, finding the appropriate support and effectively utilizing that 

support is equally important.  
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Personal traits of individuals in terms of reaching out to people, seeking and 

accepting support might influence the quality of support they receive. Thus, having 

support is not the only criterion which is important; personal traits of reaching out 

to people for the right support might also be a factor deciding the quality of support 

an entrepreneur is able to receive and utilize. Entrepreneurs also mentioned that 

support ensures that the effect of uncertainty is reduced. Ecosystem support from 

others may provide technical, financial, and social advice. Thus, its impact on well-
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being is expected to be wider and homogenous. During less stressful times, support 

may act as a catalyst for improvement and growth of the business. However, in 

adverse times, it may provide well-meaning advice and resources necessary to 

sustain the business. It was also mentioned that one needs to provide value to 

other entrepreneurs or to the wider ecosystem so as to attract support from them. 

In a number of narratives, it was mentioned that, for different reasons, one may not 

be able to utilize the support which is available in the incubator. Aanya mentioned 

that she was not able to use the support because she thought by asking for more 

support, she may be perceived as less capable and less independent.  

“Why can’t you reach out to others? Because of the past expectations of yourself, 

because of your high-achieving past, IIT, and because of the expectation of your 

team out there, that this has to be done. It was quite a shock when it could not be 

done. I did not feel like reaching out to people, I just couldn’t do it (Aanya, T3).” 

A number of other entrepreneurs (Table 5.4) also mentioned that due to personal 

perspective or other reasons, they were not able to make use of the support which 

was available. 

As described above, due to different reasons individuals are not able to utilize 

support available in the incubator. It could be excessive self-confidence gained 

during university days or lack of time or inability to spend the time required to 

make connections. Over-optimism, that positive outcomes will eventually come, 

and support is not required, could result in self-inflicted isolation or lack of 

confidence in approaching others. 
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Whatever the reason, not being able to make use of support may negatively affect 

the well-being of the entrepreneur. 

The above results show that having a favourable support system in the form of 

supportive family, circle of friends, and entrepreneurial peer network may prove to 

be monumental for the growth of the start-up business. A number of entrepreneurs 

(nearly 14 entrepreneurs or more than 50 percent of the sample) mentioned that to 

fully utilize the support available in the ecosystem, it is important that an 

entrepreneur acquires social skills, personal attitudes and traits to seek and take 

advantage of the support. Social skills are required to interact with different 

components of the ecosystem, so that the accessibility and availability of support is 

better known to the entrepreneur. The benefit of support and its effectiveness 
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requires it to be accepted and used for personal well-being and better progress of 

the business. These positive and useful interactions may improve the social health 

of the entrepreneurs, and also reduce stress levels, resulting in a better-than-

expected state of mental well-being. 

Figure 5.2 described how the support system changes during transition from 

student days to start-up life. In terms of a support system and specifically the need 

to seek, accept and utilize support, the systems of the university and the start-up 

ecosystems are quite different. As students, families readily extend moral and 

financial support to their wards. The students are accepting of this support since it 

is usually perceived as a respectable norm to be dependent on families while being 

an undergraduate student. University administration and faculty are also better 

placed to provide formal and structured support to students, be it academic or 

moral support as well as general counselling. However, in a start-up ecosystem, 

entrepreneurs need to have traits, attitude and acquired skills to network, build and 

seek support wherever it is available, as well as absorb and utilize it to their 

personal and business advantage. The process of discovering, networking, and using 

the support is more self-driven in an entrepreneurial set-up, as it has a relatively 

less formal structure than a university academic system. Most of the participants 

here were university students who needed to accept this new situation proactively 

and make the required adjustments. In the early days of a venture, this may 

contribute to adjustment related stress. 

 

 

 

 

Figure 5.2: Requirement of quality of Individual pursuit, acceptance and utilization 

of support increases stress. 

Teaching, financial, 

placement support 

readily available to 

students from 

university and family. 

Increased stress level as one 

may need to change attitude 

and start leaning to search, 

seek, and accept support in the 

entrepreneurial environment. 
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5.2.3 Role Transition and Change in Focus 

University students need to make a quick transition to learn attributes important 

for business. University and entrepreneurial environments may both have stressful 

situations, but the focus is entirely different. In the university setting, stressors 

prevail around obtaining high results, and competing with fellow peers, mostly 

doing tasks with a single educational focus. In an entrepreneurial start-up, many 

different skills come into play such as managing finances, monthly salary payments 

to employees, as well as other diverse tasks and responsibilities. These are stressors 

created by greater accountability, and an entirely different focus. University life and 

the entrepreneurial journey may be similar in their need for hard work and a 

capacity to function over long hours, but they are quite different in terms of focus 

and multi-tasking. This can be a cause of transitional stress18 and effect well-being. 

According to Eleanor: 

“Mental pressure has shifted. The first of every month, you have your salary 

payments to process. There is a constant struggle to build your business, to pay your 

salaries, the stresses are different. It is a very engineering mind-set; you ignore the 

business side (Eleanor).” 

A number of entrepreneurs indicated a strong adjustment stress resulting from the 

changes and role transition (Table 5.5). 

Pranay iterated how he was used to handling stress from his previous job. However, 

the stress was of a different nature. In the salaried job, the stress was due to a 

specific assigned task. But, in the entrepreneurial venture, he is responsible for 

multiple things, and that stress from multi-tasking is the new element that had to 

be dealt with. 

 
18 It has been mentioned (Israel & Eden, 1985) that transitional stress is a combination of wrapping 
up a previous stage (student/regular employment) anticipating the real and imagined demands and 
developing responses appropriate to a new situation (start-up life in the present study). It is like 
making a jump from one wheel to another, both moving at entirely different speeds and in opposite 
directions.  
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“In my previous job, I was responsible for a specific task; here I am responsible for 

sales, marketing, customer relationships, maintaining relationships with 

government, billing, funding, everything. For each and every kind of profile, you 

need a different kind of attitude to handle that thing. For sales and marketing, I 

need a different kind of attitude; for fundraising, I need a different kind of an 

attitude. It is very difficult to handle stress (Pranay).” 

The qualities, the traits and the attitude required to score high marks as a student, 

and to succeed in the start-up business, are far apart; one needs to learn this 

quickly and adjust promptly. One must adjust to the new unstructured start-up 

business and entrepreneurial life, in comparison with corporate life. One has to 

learn to face rejection, which can be a cause of immense stress for high achiever 

students who are used to awards, appreciation and success. The shift from a mere 

education focus to a business environment where multiple things are important can 

create significant adjustment stress. 

In addition to the above changes, students are exposed to new roles of high 

accountability, not only to self but to others. Mike described significant stress due 

to a sharp increase in responsibility and accountability: 

“There are a hundred different things that bug you so as soon as you open your 

eyes; you are thinking of a hundred different things that will bother you once you 

reach the office, so there is a lot of pressure. To become an entrepreneur, there is a 

lot of pressure that you have to handle on a daily basis. Everything relies upon you; 

the stakes are bigger (Mike, T2).”  

Some other entrepreneurs shared similar views as described in Table 5.6. 

The stress due to increased responsibility can be very significant as one is not only 

responsible for the growth of the start-up but also for the livelihood of other team 

members. A small decision may have larger repercussions, ranging from the 

business growth of the start-up to the livelihood of family members of the staff.  



 

204 
 

 

 



 

205 
 

 

 



 

206 
 

Any well-being issue with the team members can induce an effect on the 

entrepreneur. The sharp and large increase in accountability and responsibility is 

beyond the business issues, affecting one’s livelihood and that of one’s own family, 

and extending to the well-being and livelihood of team members and their families. 

As an entrepreneur, one has to perform a wide array of tasks such as work with 

technology, developing products, marketing, as well as take care of finances 

(Douglas & Shepherd, 2002). A number of entrepreneurs have expressed similar 

views, that one needs to perform multiple tasks ranging from technology, product 

development, travel, marketing etc. The business operations can be better 

sustained following the practice of delegation, doing things as a team, as well as 

seeking and acquiring support and help from others; researchers have clearly 

identified that the nature of entrepreneurship is pursued mostly in the form of 

syndicates, networks and teams (Lockett et al, 2006). 

Similar views were articulated by a number of entrepreneurs as described in Table 

5.7. The intensified workload together with performing multiple tasks and being 

mentally occupied with a variety of business, personal and social issues result in 

increased stress, as it requires a large shift in attitude. 

In the early years of start-up, the adjustment effect of student-entrepreneurial 

transition is expected to be very significant. In addition to the positive influence of 

background or pedagogy, the requirement for a prompt change from 

educational/academic focus to 
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financial/business focus, increased responsibility of looking after the team and 

performing multiple tasks results in increased stress. This effect will be modulated 

by circumstances, such as the adaptability of an individual, as to how quickly and 

smoothly the transition can be steered. 
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Figure 5.3: Role transition and change 

  The above results (described in Figure 5.3) indicate stress is adjustment-induced 

due to the transition that an individual goes through moving from a 

student/employment career to an entrepreneurial life. The changeover from the 

educational focus, where scoring well in the exams is probably the only worry, or 

from a corporate job where one has well-defined and limited accountability, to an 

entrepreneurial life which has a rigorous work requirement, needing diverse skills, 

all rolled into one, can be daunting, especially if it is not accompanied by well-

managed support mechanisms in the incubators. 

5.3 Discussion 

In the present study, individuals are high performing graduates from well-regarded 

universities. As individuals are best known by the characteristic of the group they 

belong to (Campbell, 1985), it is therefore expected that pedagogy had an 

important influence on these young graduates as they embarked on their lives as 

entrepreneurs, and thus on their well-being during the transition from student to 

entrepreneur.  Transition to a new environment requires one to meet the 

‘demands’ of previously unfamiliar people, tasks and situations (Lazarus & Cohen 

1977).  Transitional stress, therefore, is a combination of wrapping up a previous 

stage (student/regular employment) in anticipation of real and imagined demands 

and developing responses appropriate to a new situation (start-up life in the 

present study) (Israel & Eden, 1985).   

Narrow engineering 

and education focus 

as a student  

Increased stress due to 

performing multiple business 
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responsibility for self and 

team. 
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Figure 5.4: Transitional-oriented stress (portrayed as a barrier) when a university 

graduate becomes an entrepreneur. Factors which are different in the two 

environments are equivalent to one crossing the barrier and factors which do not 

require any adjustment are represented by an arrow tunnelling through the barrier. 

In the context of this study, changeover from student to novice entrepreneur in a 

start-up world seems to be a high amplitude transition with a complete phase 

change, both environments being of an entirely different nature. 

The proceeding discussion is an attempt to study and correlate the well-being of 

entrepreneurs in terms of student-entrepreneur transition as described 

systematically in Figure 5.4. In the research literature, the well-being of 

entrepreneurs is not discussed in terms of student-entrepreneur transition and the 

adjustment stress it may cause. This is thus a novel aspect of the study. 

Entrepreneurship and its effect on health has a link with individual personality traits 

such as the need for achievement, internal locus of control, the capacity for taking 

risks, perseverance, creativity and initiative has been clearly cited in the literature 

(Sánchez-Almagro, 2003). However, by taking for granted that all these personal 

characteristics are related to entrepreneurial behaviour, in the present work, and in 

line with the objective of broadening the entrepreneurial profile with psychosocial 

variables, an attempt has been made to study these characteristics more from the 

realm of well-being of entrepreneurs. In addition to intrinsic personality 

characteristics associated to entrepreneurs, the attitudes, traits learnt during 

university days can also influence the well-being of entrepreneurs in potential 

positive or negative ways. If the traits learnt during the student experience are 
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helpful during the entrepreneurial start-up, this will tend to reduce the transition 

stress. In the case that one requires new perspectives or traits different from those 

learnt during student days, well-being will be affected in an adverse direction. 

The results described in this chapter show that, at an individual level, three types of 

factors influence the well-being of entrepreneurs. The first type is how individuals 

adjust to the new entrepreneurial environment and how the student-entrepreneur 

transition is negotiated. The second type relates to personal traits like the desire to 

control everything and excessive passion towards the start-up. Finally, how 

individual entrepreneurs are able to interact with others in the incubators and 

utilize the support to the benefit of their business and well-being is also found to 

affect their well-being.  As indicated by about 75 percent of the respondents, the 

stress related to focus and role transition is a dominant factor. Similarly, about 80 

percent of the entrepreneurs interviewed indicated that they need different types 

of support and having an attitude and skills towards seeking and using support 

seem to be the dominant factors determining their well-being. 

A number of the entrepreneurs seemed to attain the ability to persevere and work 

hard from their previous professional or pedagogical experiences. These previous 

experiences contributed positively towards well-being. The ability to work hard, 

which the students acquired during their entrance examinations and getting 

through the intense academic curriculum of top-ranking universities, seemed to be 

quite useful in handling the over work and stress which are an integral part of 

entrepreneurial life. One can therefore conclude that intense academic rigour in the 

universities is good training for the hard work required in entrepreneurial life and 

favours a smooth transition from this angle, thus reducing the adverse effect of 

adjustment related stress. 

This finding, it transpires, is thoroughly in line with wider research into stress 

resilience, which is defined as “a dynamic process encompassing positive adaptation 

within the context of significant adversity” (Luthar et al., 2000).  Stress resilience is a 

key contributing factor for high achievers who thrive in very pressured 
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environments (Sarkar & Fletcher 2014). For high achievers, in various professions, 

experience and learning have been found to be key individual characteristics19 (ibid, 

2014). Thus, where nascent entrepreneurs have a previous, positively appraised 

experience of working or studying under high pressure, tight deadlines, and 

competitive long-hour environments, this will act to reduce their perceived stress 

when facing similar entrepreneurial challenges. Such entrepreneurs are, indeed, 

typical residents of university incubators, which tend to cater for high achievers. 

However, it is also worth noting that for entrepreneurs without such positive 

appraisals of these experiences in prior education and the labour market, learnt 

stress resilience will not, by inference, have been developed. This is still more likely 

to be true for would-be entrepreneurs from less advantageous and prestigious 

backgrounds. 

One of the important aspects of transition seems to be the changeover from an 

engineering or educational mind-set to an entirely new attitude, to successfully 

perform and complete a variety of activities important for the business. A number 

of the entrepreneurs pointed towards the stress caused due to this needed 

adjustment. For example, managing finances and payment of salaries to employees 

at a regular interval requires different skills from those acquired following the 

standard curriculum of the university, where there was a single focus on doing well 

in the examination and graduating with a high grade. This dissonance between what 

students learn in a curriculum-based engineering education with a sole focus, and 

the multiple real-life skills required to do well in a variety of business-related tasks, 

seems to have a negative impact on the health of the entrepreneurs, showing an 

increase of adjustment related stress. 

Previous research (Shapero, 1975; Brockhaus, 1982; Gartner, 1985; Perry, 1990; 

Shaver & Scott, 1991) has associated the chances of pursuing entrepreneurial goals 

with a high belief in internal control. People with the latter trait (belief in internal 

 
19 Other characteristics of high achievers, which promote subsequent stress resilience, were found to 

include flexibility and adaptability, balance and perspective, and perceived social support (Sarkar & 

Fletcher, 2014). 
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control) believe that they can significantly influence outcomes on their own, 

neglecting the effect of external factors or forces.  Participants admitted to having a 

strong need to know everything, which was linked to their trait of being over-

ambitious and an urge to control everything related to the business. Because of 

their so-called entrepreneurial nature, they tend to do everything themselves. This 

may be due both to over ambition, as indicated by the interview data, and to the 

well-known scarcity of resources during the initial period of start-up (Kirkley, 2016). 

Some of the entrepreneurs indicated that detachment from the business helps 

them to manage their start-up in a much better way. Overdoing things, and one 

person doing everything, can be harmful to their mental and physical well-being. 

High achievers in high-ranking universities have the inclination to overdo things 

themselves, and they may carry this into their entrepreneurial life. This positive 

aspect of university life seems to result in a negative effect on the well-being of the 

entrepreneurs. The lack of exposure to failure, especially for those with high 

academic performance, does not resonate with the requirements of working in a 

highly uncertain and fluctuating entrepreneurial environment. Therefore, in this 

case, sudden changes from the university experience to the entrepreneurial 

environment will have an adverse effect on well-being. 

Excessive attachment to the start-up also results in the entrepreneur not being able 

to delegate responsibilities to others in the team. This will not only affect the 

business operation and social dynamics in the start-up, but it will also affect the 

health of the entrepreneur due to over work. Obsession with the enterprise, 

excessive ambition, and the tendency to control everything in the start-up, seems 

to result in lot of stress. Entrepreneurs feel attached to the enterprise, so that it 

becomes a part of their personality. A small setback in the enterprise becomes a 

sign of personal failure. A slight upward success in the business blinds the 

entrepreneur, and s/he starts feeling that all others were wrong and whatever s/he 

was saying was correct. 
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Over-embeddedness results in an entrepreneur not being able to assess and 

analyse the real status of the business, losing the ability to analyse the usefulness of 

any external input or advice. In the view of the skewed and over-competitive nature 

of the entrepreneurial ecosystem, losing the ability to analyse the business, without 

personally getting attached to it, can have a negative impact not only on the 

business side but also on the social and mental health of the individuals. 

The results also highlight the importance that entrepreneurs need to have the skills 

and personal attitude to seek, accept and utilize support. Being present in the 

incubator, where the support is available, is not enough. The individuals should also 

have the approach to help others to receive support in return and create conditions 

such that the support flows towards them. 

Previous research has shown that emotional support and informational assistance 

regarding entrepreneurial conditions, and development of a new support system 

for the students in university incubators, is likely to diminish the stressful aspects of 

their new role (Soetanto & Jack, 2013). Therefore, the university’s role in guiding 

students who want to take the entrepreneurial route after graduation, counselling 

and mentoring them, as well as equipping them for rigorous stressful situations that 

often accompany entrepreneurial life, will go a long way in helping reduce the 

transitional stress, especially in the case of students who directly pursue 

entrepreneurship right after graduation. 

It is important for the entrepreneurs to understand that individuals are different 

from the enterprise, and successes and failures of the business are external to an 

individual. In view of the low acceptance of failure in the start-up ecosystem 

investigated in the study, it is necessary that individual entrepreneurs have a 

correct perspective and understanding of the difference between an individual and 

the enterprise. How an individual will face a failure, or a difficult situation depends 

on both the individual perspective and the value set by the ecosystem. 
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Figure 5.5 depicts how experiences, traits, skills, and attitudes students have in a 

university system/pre-entrepreneurial scenario align or misalign with the 

requirements and environment prevailing in a start-up. The straight lines show 

concordance in how traits get transferred from the university environment to the 

entrepreneurial environment, and the dotted lines show the corresponding 

dissonance. The green lines show a positive transition effect where the traits from 

the university environment are resonant with what is required in the 

entrepreneurial environment. The red lines, on the other hand show a negative 

effect of the transition, on well-being. The learnt stress resilience seems to be the 

only factor in alignment with the requirements of the entrepreneurial profession, 

positively contributing towards well-being by reducing the transition related stress. 

The requirement of performing multiple business tasks, large changes in terms of 

nature of role and increased responsibility, lack of exposure to rejection and 

uncertainties, the new need to acquire traits and attitudes for seeking and utilizing 

support, add to the transition stress and thus contribute negatively to well-being. 

 

Figure 5.5: This figure schematically summing up how various attributes that 

graduates attain as a part of studying at high rank universities, transfer when they 

become entrepreneurs, and subsequently have a positive or a negative shift on their 

well-being. 
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The tendency to do everything themselves, evident in high performing students, adds to 

the propensity of the entrepreneurs to control and do things themselves but negatively 

contributes to well-being. As already mentioned, this comparison between students and 

entrepreneurs in terms of traits, skills and attitudes, and the influence these can have 

on adjustment stress and general well-being, is a new aspect which emerges from the 

study presented in this chapter. 

5.4 Conclusions 

In the early days of the start-up, the shift in the well-being of entrepreneurs will depend 

upon how smoothly they can make the transition from student/corporate life to 

entrepreneurial life. How different traits, attitudes and skills acquired during the 

university life, with respect to what is required in the entrepreneurial life and what is 

available in the ecosystem, will determine how their well-being will shift due to 

adjustment stressors. Learnt stress resilience from student days is observed to help in 

making the student-entrepreneur transition easier, thus reducing the effect of 

adjustment related stress. Role change in terms of a move from single education focus 

to multiple business tasks, increased responsibility and being responsible only for 

oneself during student days to being responsible for the livelihood of team members 

and their families, is seen to have a large negative impact on well-being during the 

transition. The ability of entrepreneurs to seek, accept and utilize support is also seen to 

be very important and thus entrepreneurs need to acquire specific traits and attitudes. 

Role change during transition and the ability of the entrepreneurs to utilize the support 

available from the incubator seems to be a dominant factor in comparison to the others, 

indicating that university incubator managers have an important role to play. 
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CHAPTER 6 CO-FOUNDER DYNAMICS 

6.1 Introduction 

The previous chapter aimed to dissect entrepreneurial well-being based on its 

individual-level themes. At the individual level, entrepreneurial well-being may be 

well understood from personal aspects such as an individual’s personality 

attributes, personal stress resilience, need to control, affiliation to achieve, vested 

identity with the business, as well as the journey from a previous high-achieving 

academic career or a successful corporate career (in the case of this research), to 

beginning an entrepreneurial career. It was understood how various skills acquired 

during university life, when translated to their applicability in the entrepreneurial 

context, had a different impact on one’s personal entrepreneurial well-being. Next, 

we move on to the interpersonal levels of entrepreneurial well-being. This chapter 

focusses on co-founders. How co-founders interact with each other, and the nature 

and level of compatibility of different skills and attributes of start-up co-founders, 

may impact entrepreneurs’ differently from the perspective of their well-being.  

This chapter deals with well-being stressors that may arise as a result of the varying 

degree and nature of interactions between co-founders. It is interesting to note 

here that the entrepreneurs who were recruited for the study, except three, had co-

founders, although this was not a recruitment criterion. This section begins by 

briefly highlighting the existing literature on co-founding teams, goes on to describe 

the main findings using the metaphor of a lever, and ends with analysis of the 

findings in the discussion section.  

 Since the survey participants belonged to university ecosystems, the majority of 

them (70 per cent) co-owned the venture with a batch of college mates or friends, 

20 per cent co-owned the venture with non-university or family friends, and the 

remaining 10 per cent co-owned the venture with their spouses.  This is a common 

pattern.  For example, Beckman (2006) had also reported that 90 per cent of the 

new ventures recruited as her study sample were started by teams, not solo 
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entrepreneurs. Literature also documents how most start-ups are founded by 

entrepreneurial teams rather than individuals, and the composition of teams has 

been found to be a crucial factor in the performance and outcome of the venture 

(Ruef, 2011).  

6.2 Literature on co-founder dynamics 

Cooney (2005) defines co-founder teams, or entrepreneurial teams, as “two or 

more individuals who have a significant financial interest and participate actively in 

the development of the enterprise (pp. 581).” To these characteristics, Klotz, 

Hmieleski, Bradley & Busenitz (2013) add the defining characteristic of this group as 

being “chiefly responsible for the strategic decision making and ongoing operations 

of their new venture”20. 

6.2.1 Popularity of Co-founding in start-up ventures 

It has been illustrated in the literature that an organisation’s strategy, survival and 

development throughout the organisation’s lifespan is impacted by the choice of 

co-founder (Stinchcombe, 1965; Eisenhardt & Schoonhoven, 1990; SØrensen & 

Stuart, 2000; Baron, Hannan, & Burton, 2001; Shane & Stuart, 2002; Burton & 

Beckman, 2007; Beckman & Burton, 2008; Fern, Cardinal, & O’Neil, 2012; Agarwal, 

Braguinksy, & Ohyama, 2017). Greenberg & Mollick (2018) acknowledged that a 

more rudimentary decision for potential entrepreneurs is whether they should have 

a co-founder or not. They pursued research on the impact of running a venture solo 

as compared to having a co-founder. The authors acknowledged in their paper that 

top entrepreneurship accelerators like Tech-stars explicitly declare their desire to 

only recruit founding teams into their programs rather than solo founders 

(Greenberg & Mollick, 2018). The authors also claimed a long existing bias against 

solo-founders so much so much so that there are networking provisions available 

online (for e.g., Co-founder labs) that would enable prospective entrepreneurs to 

connect with a ‘suitable’ co-founder (ibid, 2018).  
 

20 These three defining characteristics were also used to validate sample selection, and all study 
participants reported here fully comply with them.  



 

218 
 

On one hand, the literature suggests that teams of entrepreneurs may have an edge 

over solo co-founders, considering shared knowledge and resources to be the 

criteria of start-up success (Wuchty, Jones, & Uzzi, 2007; Jones, 2009). On the other 

hand, working in a team may give rise to inevitable conflicts, and disagreements 

(Stinchcombe, 1965; Aldrich & Yang, 2012), the mismanagement of which could 

prove fatal for the success of the start-up. To contribute clarity to this discussion, 

Greenberg & Mollick (2018) in their study surveyed 7,788 entrepreneurs on 

measures of start-up survival in terms of continuation of the business operations, as 

well as non-crowdfunding reported revenue of the venture. They also recorded on 

the co-founding statuses of these entrepreneurs. 28% of the sample were solo 

founders, 31% were two-person teams and the remaining 41% were teams of three 

or more. The results of this study showed that ventures that were begun by solo 

founders survived longer than those started by teams. Further, solo start-ups 

generated more revenue than start-ups started by founder pairs, but do not 

perform significantly differently than larger teams.  

  One of the most significant reasons, discussed by researchers, of solo founders 

having longer business operations were that solo founders who had managed to 

succeed in crowdfunding, may have had sufficient breadth of skills required for 

entrepreneurial success (Lazear, 2005) although this bread of skills may not be 

richer than larger founding teams. Also, these solo founders may have benefitted 

from lack of exposure to frictions and disagreements (which founding teams may 

have to go through).  

Reflecting on data in CrunchBase API21, Kamps (2016) reviewed that out of a total of 

7,348 ventures that had raised more than $10 million each,22 50% of the ventures 

were having single co-founder, 28 % of the ventures had two co-founders and the 

 
21 Crunchbase API is an online application programme interface or an online repository of enterprise 
and business-related data. It aids software developers by providing them information on latest 
industry trends, investment insights, and rich company data for their application development. The 
particular dataset and insights on co-founder teams is of the year 2016.  
22 The ventures had raised $10 million during the time of this article in 2016.  
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remaining 22 % of the ventures had more than two co-founders. The average 

number of co-founders in this dataset was found to be about 1.85 (ibid, 2016).  

Research by Wasserman (2008) discusses ‘founders’ dilemma.’ This research 

interestingly tries to explore various psycho-social dilemmas that a founder may 

typically go through during venture creation with regards to equity-split, the way 

he/she wants to run the venture, and how and why they may take varied decisions 

regarding managing various stakeholders in the venture. The researcher asserts that 

initially a founder may be over-confident about the prospects of the venture and 

may be naïve about the potential problems they may have to face in the future. 

During the initial phase of the venture-creation process, the founder may have 

vested their identity with the business and may want to run it a certain way. 

However, eventually they may discover the role of investors and other 

stakeholders, in-turn sharing equities and responsibilities related to the venture. 

The research shows that a founder who gives up more equity to attract co-

founders, non-founding hires, and investors builds a more sustainable and valuable 

company, than the one who may part with less equity. Giving away equity usually 

also means reducing one’s decision-making authority and entrepreneurial 

independence. Wasserman (2018) claimed that “Founders who want to manage 

empires will not believe they are successes if they lose control, even if they end up 

rich. Conversely, founders who understand that their goal is to amass wealth will not 

view themselves as failures when they step down from the top job (pp. 107).” 

Although this research directly does not explore popularity of co-founders, it does 

discuss difficult decisions that entrepreneurs have to make with regard to sharing 

equity or control over the venture, which most of the times is with a co-founder. As 

discussed above, there are varied and complex perspectives in literature as well as 

web practitioner materials, regarding potential benefits and drawbacks of both solo 

start-up founder and founding teams. There is also not much data and research 

present as of now that shows which decision23 is more common amongst 

entrepreneurs of different contexts. There is also not much research on what 

 
23 Decision regarding whether to start the venture alone, in a founding pair or in a team.  
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factors may be behind this decision that every entrepreneur may have to face. In 

this present research however, 22 out of 25 entrepreneurs had co-founders 

(although this was not a recruitment criteria). This research aims to show how the 

relationships and dynamics shared with co-founders in the context of the present 

study, may impact an entrepreneur’s perceived well-being.  

6.2.2 New venture teams and conflict 

Much prior work on founding teams, for example, assumes that the team already 

exists and is well-structured and then proceeds to examine how expertise 

differences drive outcomes (Klotz et al., 2013). However, there is some relevant 

literature on the wider concept of new venture teams (NVT), which also provides 

insights on team/co-founder issues in the initial start-up processes. Whilst the co-

founding team’s role is central to the new venture, it has been shown that co-

founder dynamics have the most important and lasting influence on the future of 

the start-up, for several main reasons. 

First, there are few substitutes and blockers to leadership in new ventures; thus, co-

founders themselves direct their start-ups through the various stages of the 

entrepreneurial process (Ensley et al., 2006). Second, in the context of new start-

ups, there are not any established norms or virtues for what acceptable forms of 

social bonds at work should be like (Mischel, 1977). This means co-founders have 

‘veto’ power in setting norms and regulating policies. Co-founding teams create the 

initial policies and procedures of their company, recruit the firm’s first employees, 

and shape the culture of the organization and have greater managerial discretion 

and wider latitude of action than any other stakeholders (Hambrick & Abrahamson, 

1995), and their behaviour imprints on how the organization nucleates and grows 

with time. A venture is thus built without the foundations of due diligence or strict 

recruitment norms, which may decrease the chances of long-term ideal working 

relationships, thereby resulting in a higher probability of escalation of conflicts and 

interpersonal clashes.  
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Unlike top management teams in established firms, task position allocation is 

challenging for co-founders due to several features of the new venture context. 

First, co-founders are often peers who come together to launch the venture, and 

therefore lack the formal authority that managers in established firms use to design 

a work team (Reagans et al., 2004). Co-founding teams in start-ups may be formed, 

in the absence of due diligence, in an unstructured fashion with very little matching 

of tasks with qualifications and experience (ibid, 200). Therefore, as the start-up 

grows, the emergence of different types of conflict is natural.  

Unresolved conflicts are known to have relational and financial costs (Brubaker et 

al., 2014). For vulnerable start-up entrepreneurs, an unresolved conflict could easily 

lead to the death of the venture. This is thus an even more important factor, 

affecting the personal psychosocial well-being of co-founders, as well as the nascent 

organization itself. In non-entrepreneurial organizations there are formal 

hierarchies, people management and human resources departments, which in the 

literature is also formally known as ombudsman.24 This usually is not the case in   

start-up organizations due to less rigid organizational structural hierarchies and 

policies, should these even exist. Instead, friendship and trust usually prevail in 

enhancing communication, and resolving personal or professional conflicts, while 

organizational norms emerge. 

Co-founders are, ideally, linked to their co-founding partners by mutual trust, and 

commitment to the common objectives of the venture’s success. For example, most 

of the co-founders within this study were found to be close friends, former 

colleagues, and sometimes spouses. Ruef, Aldrich, and Carter (2002) similarly show 

that founding teams are typically formed on the basis of factors such as social 

similarity or ecological availability. We can therefore assume that these start-up 

ventures are initiated with a high degree of positive trust between the co-founders, 

at least at the start.  

 
24 This refers to the consensual process of “resolving a dispute with the support of a third-party whose 

value stems from enhancing communication, encouraging reflection and reality testing (Brubaker et 

al., 2014). 



 

222 
 

In case of new venture teams, the influence of team affiliations, personality traits 

and team composition on the performance of the venture is well studied. It is 

difficult, in this case, to comment on performance in relation to co-founder 

dynamics, because performance is not defined and measured in the methodological 

design of this study. Due to the undefined nature of the start-ups, and therefore 

uncertain goals and various stages of different participating entrepreneurs, it was 

difficult to compare the performance levels of start-ups. It should also be noted that 

performance is an ambiguous term to measure, since start-ups do not, on many 

occasions, have many tangible outcomes25.  But the linkage between performance 

level and well-being is a clear gap in the literature and seeks investigation. It may 

also be noted that this linkage between performance and well-being may also 

depend upon the characteristics of the teams and individuals. Therefore, the study 

of the direct relationship between conflict and trust of team members, with well-

being, and how skills, motivation and personality of individual team members 

modulate this relationship, is expected to give a clearer picture. Hence, the central 

objective of this section is to directly understand how the well-being of 

entrepreneurs depends upon how the positive effects of friendship and trust, with 

which a new venture starts, is negatively influenced by personal business conflicts, 

which naturally appear and escalate as the venture matures. In the literature, the 

effect of personality, team composition and affiliations on long-term performance 

has been investigated in a static way by correlating the final performance with the 

initial team characteristics in a reverse investigation. This section aims to investigate 

how trust and conflict between co-founders influence the co-founder dynamics, and 

their effect on well-being via a multi-phased and dynamic methodological design in 

the forward direction. 

  

 
25 It is acknowledged here that survival can be considered to be a tangible outcome, however during 
the initial setting-up period of the start-up venture, survival also may not be the genuine or possible 
measure of performance. 
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6.3 Results 

Before describing the factors, which affect co-founder dynamics in a positive or 

negative way, it is instructive to have a look at the following narratives to 

understand what entrepreneurs perceive co-founder dynamics to be.  As noted by 

Pawan, it is a double-edged sword: there are positive and negative sides. There is an 

advantage in starting with a co-founder in whom one has lot of trust, as in the 

majority of cases he is also a friend. It can also be negative in that it may become 

difficult to be frank about performance if the ‘friend’ is not doing well in the 

business. As Prateek states: 

“I think, being friends per se, could be both positive and negative. As a 

positive, you are friends, you have a long history, you go back together for a 

long time, and you can probably spend some time and work it out. You have 

a level of trust in the person up-front. Being friends could also mean that you 

are honest with the person, you are not upfront with their performance, and 

you are not able to be authoritative. It is a double-edged sword to be honest 

(Prateek, T2).” 

With a co-founder who is a peer or a friend from university days and is now a 

business partner in a new environment, is it difficult to play the dual roles 

simultaneously? As per Harshit: 

“The problem is that you are peers. So how do you behave in a way, where 

you are not peers. The other is that there is so much trust of knowing each 

other in general that you have, that is the positive. I cannot say if this is 

better or something else is better, it has its own sides (Harshit, T2).” 

What is being stated above is that it will be important to see how different factors 

have negative or positive impacts on well-being, and what the net effect is. In terms 

of well-being of entrepreneurs, is the overall balance shift towards a positive or 

negative outcome? 
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It is also important to note that co-founder issues are key to the entrepreneurial 

journey and need to be managed. It is reflected in the narratives expressed by 

entrepreneurs in the present data set and points towards the significance of the 

results reported in this chapter. One of the entrepreneurs expressed this as: 

“My most important statement was 90% of start-ups fail just because of co-

founder issues, and that is not going to be with us, that hasn’t happened 

with us (Vijay, T2)” 

The results which indicate negative aspects of the cofounder dynamic will now be 

presented. As discussed above, conflicts are natural in any working environment. It 

was also mentioned that most of the co-founders are friends, having a common 

pedagogical experience, and thus start the venture with a high degree of trust and 

friendly relations. The following section describes how, while working in the start-

up, personal-business conflicts start to dominate the co-founder dynamics for 

different reasons. 

6.3.1 Personal - Business Conflicts 

Personal-business conflicts refer to the complex co-mingling of personal friendships 

with the professional relationships of a co-founder, and how this dynamic 

progression affects the entrepreneurs’ personal and interpersonal well-being. 

Findings solidly indicated that this is the strongest moderator affecting the co-

founder dynamics in a negative way, ranging from difficulty in maintaining a 

separation between professional and personal rapports, as well as dealing with the 

challenges of taking unbiased opinions about different business-related aspects. 

Many of the co-founders found that performing a double-sided role (of a long-time 

friend, in most of the cases, and of a business partner) could put the business and 

friendship at stake, resulting in the generation of stressors, related both to social 

health and the business. Mike, a Strathclyde incubate, shares his experiences of co-

founder relationships and the repercussions of being a co-founder with his long-

time friend, and how he struggled to balance his personal relationship with his co-
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founder. Having known his co-founder on a personal level for a long time interfered 

with how he could communicate with him on a purely professional level:  

“If you have a disagreement with your fellow co-founder in front of your 

team, and you end up saying something that goes beyond a certain limit. If 

you know someone, it is definitely a challenge. It adds to the complexity. If 

my co-founder says, hey I am going out for a drink, I am meeting someone 

and doing this. Can I say that you cannot go, you are staying (Mike, T2)?” 

The origins of this co-founder friendship duality and its resultant conflict was also 

discussed by Sanjay, an IIT Delhi incubate, who talked about how starting a venture 

with one’s immediately available friends is the easiest option and the most 

common, in the university ecosystems. However, in the long run, compatibility with 

university friends might not be the ideal basis for a workable co-founder 

relationship. Business requirements change dynamically, leaving the co-founders 

unable to fulfil varying business demands at different points.  There is a mental 

picture of a perfect co-founder in the minds of the co-founders which changes with 

time, causing conflict:  

As you go along, a year, two, three, you start to realize what you want your 

co-founder to be, and you start having a mental picture of that perfect co-

founder and then you start comparing your co-founder to that mental ideal 

picture that you have prepared.  You then start seeing positive or negative 

sides in your co-founder, which is where your dynamics are actually tested 

(Aman, T3).” 

Table 6.1 describes similar narratives where entrepreneurs indicate personal-

business conflicts in the start-up environment. In one of the narratives, the 

entrepreneur expresses that the personality of the co-founder seems to be become 

more important than technical skills, especially when one is going through these 

conflicts. 
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As the co-founders start as friends, it becomes difficult to balance these strong 

friendships with power role play in the venture, which is equally shared and co-

owned. The co-founders have a strong association with their venture, sharing 

something to which they are attached with someone else who also has a similar 

level of identity and emotion vested in it, which results in social and mental 

conflicts. One of the incubates expressed that as the co-founders were friends from 

childhood, there were many conflicts as both were doing things in a different way. 

As Luciana states: 

“Because we were friends since we were three, we went to the same primary 

school, same high school, exact same background and exact same conflict, 

that is why we have so many conflicts, we always attack things in a different 

way, one would be financial basis, one would be creative basis - totally 

different angles (Luciana, T2)” 



 

227 
 

A number of entrepreneurs indicated in their narratives given in Table 6.2 how their 

previous friendship, or the fact that they knew the co-founders before starting the 

venture, resulted in the emergence of conflict, or the conflict becoming stronger or 

difficult to manage. Previous friendship thus had an amplifying effect on the 

conflicts between the co-founders. 
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In the narratives described above, entrepreneurs clearly mention that there were 

conflicts due to friendship getting in the way of their business actions. In an intense 

expression, one of the entrepreneurs mentioned that if given a chance, he will start 

the venture alone. Knowing someone for a long time and then doing business 

together can also be a setback during the interpersonal conflicts.  One tends to 

share everything with friends. Sometimes, one may agree to what the other person 

is saying merely on account of friendship and not due to believing or wanting to do 

it. In a business environment, it is not possible to do this. This is mentioned as one 

of the main reasons for conflict. Difficulty in balancing what one expects from a 

long-time friend and what one can deliver as a business partner is the cause of 

additional stress and conflict. It becomes difficult to communicate the problems 

related to the performance of the other person or deliver work-related feedback 

frankly or honestly to the other person, with whom you have a friendly relationship. 
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If one does, it may affect the friendship, and if one is not honest about business 

matters with the other person, it will increase one’s own stress level. In some 

narratives, it is mentioned that due to conflicts, the level of friendship is also 

affected. This may result in a decrease in the social health of the individuals 

involved. Conflicts may arise for different reasons: distinctive personalities or 

different working styles. What is being highlighted in Table 6.2 is that previous 

friendship and co-founders knowing each other increases the intensity of these 

conflicts and made managing and balancing them difficult. The following section 

describes in more detail the main reasons and causes of these conflicts. 

6.3.2 Conflict due to Differing Motivations, Aspirations and Priorities 

The difference in the priorities of the co-founders and variances in their personal 

objectives of starting the venture, or what they consider is important, or what 

motivates them, can become the source of conflict and stress and affect the social 

relationship, and thus the social health of the co-founders.  Luciana, a Strathclyde 

incubate, expressed how this affected the dynamics in a negative way:  

“Dynamic was stressful. One who was driven by the business and the love of 

creating a company. One was driven by the promotion that comes with it. He 

was always more concerned with how to put up a certain social media post, 

about the award we won, than he was about creating a tight business plan 

or selling a product, so that created stress as well as we wanted to focus on 

different things as a way of driving the business forward. Luciana, (T2).” 

Similarly, another interviewee, Olivia and her co-founder friend went to the same 

primary school, high school, and university, and had the same background. They 

thus started with a very positive outlook towards each other as a friend. But as co-

founders, one of them would look at things purely on a financial basis, whereas the 

other was looking at the business to enhance its creative potential. The bond of the 

friendship had to bear severe stress due to the different perspectives on what is 

important for business growth, and in what direction it should grow. Olivia 
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describes the reason for the conflict, and its possible resolution, with an interesting 

analogy:  

“You have to remember that you have a child that is being shared, and the 

question is how it will be brought up (Olivia, T3).” 

Table 6.3 describes how a difference in motivation level, difference in the passion of 

entrepreneurs towards the venture, difference in personality and difference in the 

times and energy one spends on the venture may also result in conflicts. 
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When two friends or known persons start a venture, they have expectations of each 

other. If these expectations are not met, this can also be a cause of conflict. Table 

6.4 describes the narratives expressing how these conflicts are formed. How much 

is one contributing and how much reward is one earning? Such mundane questions 

can become a source of conflict, as expressed by some of the entrepreneurs. How 

to determine how much one is contributing can also be a source of conflict. 
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Any two workers will have different working styles, different working schedules, 

differences in the way they approach business. As per Aarit: 

“Let us say there are two co-founders, we want to take things in a slightly different 

direction, and it is consistently apparent that views do not match in that particular 

frame, then it is stressful. So, what do you do? You compromise, which depends 

upon the extent of the disparity. When it is a fundamental kind of thing which you 

cannot put in category of adjustment then you cannot deal with it (Aarit, T2).” 

Some other entrepreneurs also indicated that these personal differences between 

two co-founders can also become a source of conflict as shown in Table 6.5.  
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An important aspect of these conflicts is indicated in the following Tables 6.6 and 

6.7. These results describe those conflicts between the co-founders are not static or 

constant. They are dynamic in nature and keep changing as the conditions in the 

start-up change. It is obvious that negative changes in business, like setbacks or   

failure, can affect the relationship between co-founders. How will two different 

persons deal with these failures? Who is more responsible for the failure? Who took 

that wrong decision? Who recruited the wrong employee? Some of these questions 

are indicated to become the centre of conflict in the narrative described in Table 

6.6.  
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In some of that narrative it is denoted that failures can change the dynamics 

between co-founders and friendship levels may also be affected. In an extreme 

case, it is mentioned that an entrepreneur lost one of his best friends due to start-

up failure, which can affect the social and mental health of the entrepreneur. What 

is interesting here is that similar to negative changes, even positive changes like the 

growth of business can result in an increase in conflict between the co-founders. It 

is mentioned that as the business grows, the perspectives of the co-founders need 

to grow with the business. In the case that the perspectives of both co-founders do 

not evolve or grow in the same way or in a similar direction, it may result in conflict. 

Some of the narratives indicating this are given in Table 6.7. 

It may be highlighted here that it is not just negative but positive changes in 

business as well, in other words, any change in the business environment can result 

in conflict. Thus, one may start with a co-founder with an apparent complete 

compatibility and understanding but the change in the business environment may 

lead to conflict with the co-founder with whom there was no issue. This result is 

important as it points towards the difficulty in being prepared for it, as the business 

environment or the direction it will take is difficult to predict. 

In an interesting case, there was a process-based variation in the dynamics that two 

co-founders shared. They started as long-time friends, and then expressed that 

their understanding about each other improved as they worked with each other. As 

the co-founder dynamics started playing its role, the positive relationship of a long-

time friendship led to an interference in their relationship on the business front. 
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During the phase 1 investigation, Vijay elaborated on co-founder dynamics in co-

running a venture with his best friends, which according to him had a prominent 

effect on the friendship, mostly positive. The reason for this accentuated that their 

mutual priority and co-existence now revolved around the business rather than at 

the solely personal connection that they initially shared:  

“It has got affected definitely; we understand each other better. We have 

matured over the years- with business and with time.  Although we do not 

have 2am phone calls to talk about things, and we do not speak about non-

business things for 2 hours like we used to, we will not hang out at a 

restaurant like we used to, we will not hang out at a café for 4 hours on a 

weekend. I do not know if it is for the better or for the worse, as two- three 

people knowing each other. But the positive impact of this is a greater 
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understanding of one another through both a personal and professional lens 

(Vijay, T1). 

However, after having interviewed again after 6 months, he mentioned how his 

dynamics with his co-founders led to a breakout due to his perceived different 

levels of ambition compared with theirs. He mentioned that the three co-founders 

were supposed to be contributing equally, but their different levels of ambition and 

different priorities towards the venture did not let them do so. Later on, this led to 

nucleation of misconstrued opinions on each other’s work ethics:  

“It was, we were three co-founders in the company, each of us should be 

contributing equally, but that wasn’t happening. They were satisfied with 

whatever little business they were doing. My business was to grow, and have 

a big company, and have a global brand name and all those things. I used to 

work for long hours unlike them. We also decided that we need to have our 

technical game up there with the industry standard, but that is something 

that led us to have strained relationships, and the rapport just got spoilt. And 

secondly, what happens is, after a certain period of time, we knew each 

other a little too much- which wasn’t helping us. That is where it all went 

wrong. (Vijay, T2)” 

The third phase saw an evolution of the relationship between three friends who 

were in a good rapport with one another, and whose friendship was converted into 

co-founder relationships. After six months, they broke out as co-founders. The 

breakout, according to Vijay was due to the co-founders knowing each other too 

well, and their personal histories interrupting their working relationships as co-

founders. He also clarified that his situation could not be generalized, and it 

completely depended upon the interpersonal and situational relationships amongst 

the co-founders: 

“It depends upon the chemistry that you have shared, how compatible you 

are with each other, I would say 2-3 unknown people might come together 
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and have a fantastic business, or 2-3 friends might have a disastrous 

business. It depends upon how you handle it and a lot of situational factors. 

Like for example, friendships might have histories, you probably would not 

bring those up in normal day to day talks with your friends (Vijay, T3). 

6.3.3 Skill Set Interferences 

In addition to receiving support, the cofounding partners are expected to gain from 

each other’s diverse technical and administrative skills. A complementary skill set of 

co-founders towards the requirements of the business is thus an important positive 

which they expect from each other. In the event that the skill sets of the co-

founding team members are not complementary, this can result in significant 

overlap and affect co-founder dynamics negatively. As in this study, Ruef, Aldrich 

and Carter (2002) findings imply that co-founders tend to have correlated expertise 

which renders task position allocation difficult because similarity of skill sets makes 

division of labour problematic. The findings given in Table 6.8 and also the following 

narrative  
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highlighted the importance of minimal skill set overlap, in maintaining positive co-

founder dynamics: 

 “If your roles do not overlap, then you are in charge of very different things. 

If there is an overlap, then it can get quite heated (Aarit, T3). 

6.3.4 Perceived Moral Failings  

Venture creation is significantly influenced by personal circumstances and personal 

trust can exist regardless of any legal or political context. Institutional trust requires 

stability or predictability. It has been reported in the literature that in countries 

where institutional trust is weak, strong personal ties and family ties play an 

important role in building trust between entrepreneurs (Raiser et. al., 2001). On the 

same note, many narratives (Table 6.9) in the present study stressed the 

importance of morality in building successful business partnerships, and how lack of 

the same leads to absence of transparency in the working relationships. Interviewed 

participants emphasised the importance of morality in their business partners and 

described how this becomes demolished when trade secrets are told to external, 

unrelated stakeholders or peers, when co-founders do not maintain sufficient 

transparency, or they have hidden involvement with other projects. It also 

mentioned that the setbacks caused by moral issues have a stronger negative 

impact on well-being in comparison with normal business setbacks. 

The above results uncovered three main issues in co-founder dynamics which 

generated considerable stress for respondents and acted to undermine their 

psychosocial well-being. The most significant of these related to conflicts arising 

from the thorough mixing of friendship and business within so many co-founder 

teams. Motivational divergence as to the venture’s aims, priorities and aspirations 

also appeared as a particular source of conflict between co-founding friends. Some 

co-founder stress was also found to centre around each other’s skill sets, where a 

co-founding team had been created without attention being paid to the need for 

complementary skill sets.  
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Differences in the co-founders’ perceived moral failings also led to stressful 

conflicts. 

Figure 6.1 depicts these stressors as operating along one arm of a co-founder well-

being balance, with the significance of each stressor indicated by its position on the 

arm. The positioning of the stressors from the centre of the lever, is arbitrarily 

displayed. It may be noted that, for the sake of simplicity the lever bar is shown 

horizontal despite one-sided weight of the negative factors. 

 

Figure 6.1: The co-founder dynamics balance portraying the stressors namely, 

personal-business conflicts, different motivations, aspirations & priorities, skill set 

interferences, and moral code issues. 

Entrepreneurs start their venture with an expectation of immense positive trust, 

derived from their past experiences with the co-founders as their friends and 

colleagues. Trust is a perception that the other person will behave in a way that is 

expected (Gambetta 1988). Trust can play an important and a positive role in 
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lowering risk and uncertainty, which are characteristics of the start-up ecosystem 

(Hohmann, 2005). Trust builds on the initial knowledge about the partner, it may 

depend on the characteristics of the group such as ethnic kinship group, or it may 

be due to a long-standing relationship where the individuals have come to know 

each other, like a long-standing colleague or a spouse.  Normally, business 

relationships are governed by norms, values and codes of conduct inherent in 

normal business environments (Zucker, 1986). In start-up environments, norms and 

codes of conduct are not well formed, especially in the initial stage, when the co-

founder dynamic is at its peak. Trust is more governed by values and perceptions. 

How trust and friendship provide a positive effect on co-founder dynamics will not 

be discussed here. 

6.3.5 Friendship and Support 

As most of the participants were close friends in a university environment, their co-

founder relationships were likely formed in the fairly informal setting of university 

batchmates, without clear roles in crucial decision-making, and formal 

engagement26. Trust emerges as the most important factor cementing co-founder 

dynamics towards the positive side of well-being and health, by acting as a stress 

reliever in itself, as well as catalysing conflict mediation. An IIT Delhi incubate 

described his co-founder as someone who was a source of necessary emotional 

support. Since he was from the IIT Delhi ecosystem, his co-founder was a professor 

who was beneficial because he had significant industrial and rich academic 

experience. He further shared that because of the age difference between the two, 

he profited from his mature perspectives of life and business:  

“In the community, we have to keep a balance in what to share and what not 

to share, which sometimes is very difficult to manage. We have to find ways 

of how to lower the stress levels. Professor is a very wonderful mentor, 

 
26 This is in line with surveys of college students, showing that friendship and closeness mean self-
disclosure, support, shared interests, and explicit expression of values of relationship (Floyd & Parks, 
1996). 
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Whenever I feel low, I talk to him, he guides me. In fact, we, share a great 

rapport, in spite of having the age difference. Sachin (other co-founder) is ten 

years older than me, and the professor is ten years older than Sachin. Still, 

the kind of sharing that happens with all of us, everyone respects each 

other’s thoughts. Even if I have to criticize anything, I can freely do that with 

professor or Sachin, and they do not mind at all. That is the kind of thing 

which many of the entrepreneurs miss (Hitesh, T2).” 

He also reflects on the positive aspects of co-founder dynamics while talking about 

how having a compatible co-founder aids stress management:  

“If you get co-founders, stress gets minimized. Whenever I get stressed, I 

pass it on to Sachin, I do not have any clue what to do in this sort of 

situation. He is age wise also very senior to me, he is having much more 

mature understanding of this situation. Even with professor, he is even more 

senior. He is having even more experience. He is helping me out a lot (Hitesh, 

T2).” 

The following narrative relates a slightly different story. In the same way as Jack, he 

did not know the co-founder earlier and there was no inherent trust between them. 

He worked towards building the trust and tried to cultivate it. He found it to be 

‘synthetic’ which seemed to have a limited positive effect as the relationship could 

not take off to a higher level in the absence of intrinsic trust. 

“A lack of trust because we did not know each other that well. It is not that 

you do not trust each other, but your relationship isn’t advanced enough, it 

isn’t mature enough for trust to be cultivated. That is difficult because, you 

almost have to build up a synthetic trust amongst you all to move forward. 

That can be doubly toxic, because if you are manufacturing it to make 

progress in one direction, then ultimately you do not agree with it (Jack, T2). 
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 The above narrative seems to point towards the importance of intrinsic level of 

trust which a number of entrepreneurs seem to derive from their previous 

friendship and from knowing each other (Table 6.10). 
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It is mentioned in the above narratives, that previous friendship and knowing each 

other in the hostel or university or having some previous relationship or personal 

bonding (senior in the college) can help co-founders mitigate small conflicts or 

issues. In the absence of intrinsic trust, these small differences can blow out and 

have a larger effect, leading up to complete breakdown of the business, in some 

cases. Thus, previous friendship can have a positive effect on well-being during 

entrepreneurial life by moderating the small differences before they become major 

conflicts. In the following narratives, entrepreneurs mention that having a co-

founder reduces stress caused by over-work, as one can share each other’s load. 
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The co-founder is mentioned as a support system similar to family members. The 

narratives mentioned in Table 6.11 indicate how cofounders can be helpful to each 

other. 
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The narrative described in Table 6.12 indicates that co-founders provide emotional 

support, and one is able to carry out an open and frank discussion, especially 

related  

to setbacks and downturn in the business. In one of the narratives, it is mentioned 

that one’s understanding with the co-founder can be even better than with one’s 

spouse. They understand not only what the partner is doing, but also what is 

ongoing in the mind of the partner. The understanding is thus of a higher level. It is 

indicated that a co-founder, as a friend and as a business partner, is crucial to 

successfully navigating the entrepreneurial path. Once the trust and understanding 

are established at a higher level, it becomes easy to have open and frank 

communication and reduces the stress level of the team. 
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6.3.6 Skill-Set Multiplication 

Vijay, an IIT Delhi entrepreneur, explained how having co-founders was a beneficial 

experience for him personally, and for the business, in spite of the conflicts. Sharing 

the responsibility and accountability for the business helped reduce the stressors. 

Having a technical background himself, he found having a co-founder with an 

accounting background very useful:  

“There is a lot that we did not know individually, how to close an investment 

with an investor. There is a lot of handholding, you have to spend a lot of 

time with a chartered accountant or legal person. From a financial 

standpoint, if the company becomes successful, you can get the most reward 

because you controlled the equity. There is enough merit in having co-

founders, as early believers in your idea. In early days, there is a lot of trial 

and error, discussing something with people, and getting their feedback is 

quite helpful; if you have a good support system, that definitely expedites 

and helps (Vijay, T2).” 

Pranay similarly mentions how a different yet complimentary skill set of both the 

business partners helped improve their co-founder dynamics. The lower the overlap 

in the skill set, the lower is the potential conflict:  

If you have been running a company, you have to take a call to take debts, to 

close the company, to raise at a lower valuation, all those decisions which, as 

a young entrepreneur, you might not be actually that great at taking, 

therefore having a co-founder helps quite a bit (Pranay, T3).” 

Other narratives described in Table 6.13 clearly elucidate the advantage of having a 

cofounder in terms of the help in performing multiple tasks in the start-up. For 

some  
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of the entrepreneurs within the sample, their life partner or spouse acted as co-

founder too. Here, particular benefits of psychosocial support were reported. It is 

anticipated that spousal pairs would have a higher degree of bonding in comparison 

with co-founding friends. However, the husband-and-wife relationship may also 

exhibit excessive interference and overlap when compared with friendship co-

founders, with particular problems around separating personal and professional 

lives, and can exacerbate working beyond office hours. However, in general the 

positive benefits of spousal co-founders emerged from the findings if one is able to 

adjust and learn how to work together (Table 6.14). One of the Indian participants, 

Siddhartha, an IIT Delhi incubate, shared his experiences of co-running his venture 

with his wife. He insisted that working with his wife was mostly a positive 

experience where a strong personal rapport had helped to keep the professional 

dynamics in check as co-founders, and facilitated keeping their working styles 

strictly in line with one another:  

“When you personally know someone well, and you are co-founding a 

business with your wife, it can go both ways. It can be positive; it can be 

negative. For me it has been positive, since I know her extremely well, in fact 

I can predict what she is feeling, doing, I know exactly what she is thinking, I 

do not need to do some guess work on what she is doing. I can easily predict 

if she is feeling overloaded with work, or if she wants to have fun, then we 

can pretty much coordinate. The trust is taken care of, because of the 

considerable amount of time that we spend with each other, we end up 

knowing each other really well, which then helps you manage our 

relationship (Siddhartha, T2).” 
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6.3.7 Constructive Resolution of Conflicts  

In an earlier section, it was discussed that different factors result in conflicts 

between co-founders. A large number of entrepreneurs indicated that these 

conflicts can be managed. Harshit, an IITD incubate, mentioned that with an honest 

approach, by carrying out free and frank discussions, these conflicts can be 

managed or resolved. 

“It has been pretty good. As compared to things I have seen. We do have our 

disagreements. When things are not working out, frustration gets to you, 

you start blaming the other person. Engineering team will say Sales team is 

not doing their work properly. Salespeople would say that I agreed to this 

feature in the product, and you haven’t built that. We have been lucky; we 
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have been honest with each other, and we laugh it out. Things are pretty 

well for us as co-founders (Harshit, T3).” 

Narratives described in Table 6.15 express similar sentiments, that by having 

honest, frank and rational discussions, it becomes possible to reduce the negative 

effects of conflicts on well-being. 
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There were a number of narratives where entrepreneurs mentioned that it was 

easier to resolve conflicts if the partner realize that it is for the good of the overall 

business (Table 6.16). Similarly, the negative effect of conflicts can be reduced by 

developing understanding amongst the business partners (Table 6.17). Ankit, an IIT 

Delhi entrepreneur, narrated that there had been conflicts with his co-founders, but 

due to an already established rapport, conflicts were managed constructively and 

helped in forwarding the direction of the business. The established rapport aided 

management of the conflicts since the reasons behind the conflict became clearer, 

and it was easier to demarcate personal conflicts from the business-related 

conflicts. The rapport also helped understand the strengths and weaknesses of the 

other person, and the nature and reasons behind the conflict. It was thus easier to 

bring out the positive dimensions of the conflict, in turn, balancing the ill-effects of 

the personal conflict:  

“There have been conflicts but there have only been constructive conflicts. As 

long as you realize the fact that other person involved in the conflict is not 

doing it from a personal perspective, but from a situational or problem 

perspective. That helps a lot if you are not doubting the motivation of the 

other person. Also, over time, you tend to understand the strengths and 

weaknesses of the other person better, you tend to understand from where 

the criticism is coming from, and whether it is well-founded or not (Ankit 

T2,).” 
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There were also disparities regarding how two co-founders take decisions in a 

different manner. Ajeet mentioned his experiences on similar lines, where he 

discussed situations such as when he and his co-founder could not come to a single 

decision, they often had to resolve conflicts by compartmentalizing different 

aspects of the business according to the skill set of the co-founders, and let them 

lead the decisions in their respective compartments:  

“No, issues were about different approach to decisions, on these kinds of 

issues, who is going to take the lead. There is an issue where we all listen to 

each other, but depending upon what category of issue it is, one person will 

have a final say. We come to that agreement, issue will come only 

momentarily, on a particular day, one person is having a stressful experience, 

I have not had to face such issues, I have friends who are doing start-ups, 

there are all kinds of games happening with them, luckily with me, I have 

never had to face those kinds of issues (Ajeet, T2).” 
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A large number of narratives describe the resolution of conflicts by separating 

different roles and giving complete responsibility for taking a decision in a particular 

domain to a specific person. This seems to be important as in the start-up 

environment, there is complete absence of organization structure, especially in the 

early stages. In the absence of an organizational structure, conflicts arising from 

team members expressing differing opinions on a particular issue or subject is likely 

to trigger a conflicting situation, especially when it is not clear who is senior or who 

will take the final decision, or who is subordinate or who is the boss. In such 

situations, if team members are able to assign separate and non-overlapping roles, 

the conflicts are expected to decrease. This is what is being pointed out in Table 

6.18.  
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In the narrative it is mentioned that some of the co-founding teams are able to 

decide who will play which role: how a conflict will be resolved, by discussion or by 

consensus or by direction. It is also mentioned that once the team members know 

each other, it becomes easier to assign these roles according to their expertise and 

personality. Previous friendship or knowing each other is thus handy in resolving 

conflicts. 

The above discussion can be summarized as follows: positives of co-founder 

dynamics emanating from such trust and friendship and supporting the social and 

emotional well-being of the participant entrepreneurs; comprise, first and 

foremost, the role of the co-founder as a support wheel; providing friendship and 

support, which was especially pronounced in spousal partnerships. The support 

provided by multiple skill sets within the co-founding team also acted significantly 

to promote entrepreneurial well-being throughout the trials and tribulations of 

start-up. In teams where strong rapport was already in place, conflicts were 

resolved and exploited in a constructive fashion by open, frank and honest 

discussions and segregating the tasks and roles of different partners. It is important 

to note that previous friendship and team members knowing each other were 

useful both for engaging in honest discussion due to inherent trust and allocating 

tasks depending upon the personality of the members as one knows what others 

can do better. Figure 6.2 shows these supporters of well-being positioned on the 

“Support Arm” of the co-founder dynamic well-being balance, with, as for stressors, 

the significance of each stressor indicated by its position on the arm. The placement 

of these constructs is primarily arbitrarily. Similar to Fig 6.1, the lever bar is shown 

horizontally straight for the sake of simplicity and in order to exclusively display the 

well-being enablers (in black). 
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Figure 6.2: The co-founder dynamics scale, portraying the well-being supporters 

namely constructive resolution of conflicts, skill set multiplication, and friendship 

and support. 

6.3.8 The Stresses of Going Solo 

Above, the findings are drawn from the majority of the sample who have at least 

one co-founder. These relationships have the potential, as we have seen, to act as a 

well-being support structure for nascent entrepreneurs but can also act to generate 

and exacerbate considerable psychosocial stress. However, it is important to note 

that the lack of a co-founder, and the search for one, is in itself a highly stressful 

situation, as explained by the (few) participants who were engaged in start-up, solo. 

Ajeet, an IIT Delhi incubate, reflected on the absence of suitable co-founders during 

all phases of investigation. He ascribed value to having someone with the same 

identity and relationship with the venture as him, to co-run the business and share 

the responsibilities and bear the setbacks that usually accompany the start-up 

process. He mentioned his struggles in recruiting a partner who was a perfect fit 

with him financially, intellectually, and morally:  
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“I was planning to add some partners, but whatever partners I have had or 

approached, I am still to find a partner that is a perfect fit, I am not able to 

find a person who is exactly on the same front financially, intellectually and 

morally (Ajeet, T3).” 

Similar views were shared by another IIT Delhi incubate, Mohit where he expressed 

his inability to attract or recruit a suitable co-founder from his university network. 

He had only been able to attract people on a short-term basis or with varied levels 

of commitments or interests: 

“In the first case, I approached someone, he was also pursuing something, so 

he really did not have time. He was a good friend of mine, even though he 

was busy, he said YES to me, because he considered me a friend, but he was 

not completely able to give that kind of a commitment and time to it. In 

another case, I figured out that no, his mind-set is not the way I would prefer 

it to be, so that did not work out (Mohit, T2).”  

He also explains how he was unable to find co-founders in the local entrepreneurial 

circle and reflects that having a co-founder would have had a positive effect on his 

well-being. People from the community whom he had approached to be his 

potential co-founders had been fairly unresponsive, and any minor involvement was 

mostly out of their temporary interests:  

“The problem remains with regard to the co-founder, I do not have a co-

founder, so that is the problem that has persisted. It is very hard to come 

across trustworthy people. Even if you do come across such people, they 

come by for a week, and gradually they lose interest (Mohit, T4).” 

The same respondent metaphorically expresses his thought of not finding an ideal 

co-founder in terms of finding the right key for opening a lock. He uses his example 

to signify the importance of finding a compatible co-founder, and the fact that 

having a co-founder on board can only enhance his perceived well-being and the 
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business if the key is the correct key for the lock, i.e., a co-founder compatible in 

terms of his personality, skill set and business requirements:  

“If I am able to come across people, with little bit of a difference, then I can 

adjust. A little deformity, I can adjust, that can definitely help me to make 

things move, to lock, to unlock, to be successful. If lock and key are together, 

people will buy the lock.  If the team is formed and is successful, the entire 

society around you will respect you (Ajeet, T3).”  

A number of the entrepreneurs mentioned during phases of interaction that he 

struggled to find a co-founder for a long time, and this was a source of continuous 

stress (Table 6.19). 
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It is also mentioned that solo entrepreneurs, especially those trying to recruit co-

founders, have a hazy, changing and unclear idea or picture of an ideal cofounder. 

This picture does not have a stable or fixed frame but keep changing with time as 

the performance level and business directions of the start-up change (Table 6.19). It 

is also clear that whilst working with a co-founder chosen quickly from within 

friendship and kin groups can cause stress, so too can a failure to recruit, and the 

potential for positive psychosocial support provided by co-founders is lost, of 

course, to solo entrepreneurs too. 

It is mentioned by entrepreneurs that one should only work with a co-founder who 

has the right qualifications and attributes, otherwise working with an incompatible 

co-founder will be equally or more stressful (Table 6.20). It is cited that having a co-

founder is very important, but having the right co-founder is even more so. Thus, to 

avoid stressful conditions, one should not select a co-founder in desperation. 

Entrepreneurs mention in their narratives that the co-founder should be 

psychologically and emotionally compatible, with the right skill set, motivation level, 

the one who can play a moderating role, who is more resourceful, talented, socially 

more enterprising. This list can be longer, and different persons may have a varying 

perception about an ideal co-founder. As was pointed out earlier, the requirement 

may change with time or how the business grows. What is an ideal co-founder? The 
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above discussion indicates that this is a difficult question to answer. Each 

entrepreneur narrates different qualities. Some even mentioned that personality is 

important, as skills are learnable. For others, skill set is more important, and one 

can compromise on personal issues emerging from the disparity in personal 

perspectives. Even more difficult is the question: how and where does one find a 

co-founder, and how does one make the selection? 
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6.4 Discussion 

           The findings show that having a co-founder is seen as highly desirable, if not, 

essential, within the university hub ecosystem at least. However, these 

relationships are a double-edged sword, bringing both trust and conflicts. The 

friendship-business complexity for various reasons was the strongest sentiment 

expressed by a large number of participants. One of the important results of the 

present study is that in a majority of cases, prior friendship between co-founders 

both stresses and supports the well-being of nascent entrepreneurs. Friendship 

histories can generate very stressful personal-business conflicts, but also provide 

the trust and support that was found to be so vital for entrepreneurial well-being. 

There are conflicts due to friend-business duality but a strong friendship rapport 

and knowing each other also formed the basis for positive conflict resolution. One 

of the best ways to resolve conflict was revealed to be the demarcation of 

responsibilities, and knowing the co-founder was cited as making this easier. Thus, 

the previous friendship of the entrepreneurs and their knowledge of each other 

through a common or related pedagogy, which is an important characteristic of 

entrepreneurs in the data set, seems to have a strong effect on co-founder 
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dynamics. As narrated by a number of respondents investigated in this data set, 

having a co-founder is a double-edged sword and there are both positive and 

negative factors. The overall results of the present study indicate that co-founder 

dynamics is indeed a delicate balance as shown in Figure 6.3. In the diagram, arm-

length decides the magnitude of the impact of a particular parameter on the 

balance of co-founder dynamics. All these factors had varying impacts on 

entrepreneurial wellbeing, which is thus denoted by the length at which a particular 

weight string is attached to the respective balance arm. The pendulums A and A’ 

make the maximum impact on the cofounder wellbeing balance. Negative factors 

are depicted in red and positive factors in black. The positive and negative side 

depicts whether the parameter will improve the well-being of the nascent 

entrepreneurs or have a negative impact on it. Stressors and supporters are both 

ever in play, and a delicate equilibrium attainable only through careful management 

of these. The trust and friendship between the co-founders do shift and tilt the co-

founder balance towards the positive side of well-being and health. 

 

Figure 6.3: The cumulative cofounder dynamics balance portraying well-being 

stressors and supporters. 
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Since most of the co-founder teams came out of the university ecosystems, initially, 

it was easy accessibility and friendship that caused them to come together, but 

there was an apparent lack of due diligence which showed repercussions over time. 

This due diligence was not easy to accomplish because of lack of any stringent 

criteria, or assessment frameworks, to assess co-founder compatibility in an 

uncertain situation such as a university start-up. These assessment criteria were 

also difficult to establish as co-founder and business requirements were most 

uncertain at the beginning stage of the venture.  Even if there was a possibility of 

due diligence in ‘recruiting’ a co-founder, this process would be highly ineffective 

due to the absence of clarity on ’what is an ideal co-founder’. This is due to two 

reasons. Firstly, since the complete data comprised students who were mostly fresh 

graduates right out of college, young in age, and having little or limited industrial 

exposure, they were not sure about the requirements. Secondly, the issue is further 

accentuated since the need of the organization keeps evolving with time and the 

notional definition of an ideal co-founder is not a constant but is an unknown 

variable, even to an experienced person.  

One of the interesting observations in the present set of data was the possible 

deterioration in co-founder dynamics with time, and through interaction with each 

other in both positive and negative directions. It was also noted that positive 

business growth, or negative changes due to business setback or failure, can both 

affect the dynamics in a negative way. Negative changes in the dynamics caused by 

failure are easy to understand. How can one discover who is contributing more, or 

who is contributing less? Who took the wrong decision and who is responsible for 

the failure? What is more interesting is that if the perceptions or views of both the 

co-founders are not able to evolve in resonance with the business growth, or 

perceptions take a different direction, positive changes can also increase conflict. 

The co-founder dynamics seems to be a function of time and situations and are 

quite complex and difficult to understand or predict. This also obscures the 

definition of an ideal picture and makes it even more difficult to apply due diligence, 
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which many of the entrepreneurs mentioned that they would like to do, if they get 

a second chance. 

The important insight of the present study is that in a majority of cases, trust and 

conflict seemed to be the strongest parameters controlling the co-founder 

dynamics. In other words, pendulum A’ makes the maximum impact on the co-

founder balance shown in Fig 6.3. The trust stems from the friendship with which 

co-founder relationship starts and the conflict arises on account of the difficulty 

individuals face in making the adjustment to a friend–co-founder transition. This 

seems to be dominant in comparison with conflicts arising from personality 

mismatch, skill set overlap or unclear task allocations, as reported in the literature. 

According to the results described above, 70 per cent of the study sample (meaning 

17 out of 25 entrepreneurs) had co-founders who were previously friends. There 

were about 23 narratives which indicated a positive effect due to friendship and 

trust (section 6.3.5) and about 17 narratives (Tables 6.1 and 6.2) indicating how the 

previous relationship resulted in personal-business conflict because of a blurredness 

between personal and professional dynamics, as a result of knowing them from 

before. There were about 19 narratives (Tables 6.3, 6.4 and 6.5) indicating conflicts 

emerging due to different reasons and about 33 narratives (Tables 6.15, 6.16, 6.17 

and 6.18) in which it was mentioned that these conflicts were resolved by honest, 

frank and transparent discussions for the overall benefit of the business. The overall 

effect of the co-founder dynamic seems to be net positive with friendship and trust 

and constructive resolution of conflicts dominating over the negative effects. 

 In this study, the main reason of conflict between co-founders is personal-business 

conflicts, different than the issues highlighted by the current literature on this topic 

(section 6.2). An explanation for this difference may be the way the earlier studies 

were carried out, by correlating the long-term performance of the start-ups with 

the starting team and member characteristics like skill sets and affiliations long after 

the start-up had grown and matured, thus overlooking the trust-conflict ‘reaction’ 

of the early stages of the start-up. The present study has been done in a dynamic 
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way in the direction of a forward ‘reaction’ thus capturing the co-founder dynamic. 

It is quite possible that the trust-conflict dynamics captured in this study may be an 

overestimate, if one has to correlate them with the long-term success or failure of 

the start-up. But this is what the co-founder experience is during the turbulent early 

stage of the start-up, and this is how it is influencing the entrepreneurs’ social well-

being. 

Participants who have spouses as their co-founders have pointed towards the 

positive effect of support. Although the overlap between professional and family 

life was indicated in these interviews, it was mentioned that once they learnt to 

manage and separate their work and personal lives, the positive effects of trust and 

understanding contributed significantly to their social health. There were three co-

founders, all of whom acknowledged the positive support that their spousal co-

founder contributed towards their entrepreneurial endeavour, once they were able 

to handle the spouse-business partner issue.  

The gender effect of male-female or spousal teams on the management resolution 

of conflicts needs to be clarified or investigated in further depth in the future. 

Research should also be pursued to investigate or study the dynamics of co-founder 

teams longitudinally, in different cultural settings, to probe into how co-founder 

teams operate in organizations from different cultural scenarios. 

There are some indications of the gender issue in the positive support experienced 

in the start-ups founded by spousal co-founders, and cultural issues in terms of 

ethics and perceived moral failings which need to be further investigated. Since 

most of the entrepreneurial experiences having a strong effect on their personal 

well-being revolved around interpersonal conflicts with their co-founders, the 

potential for cross-cultural comparisons of the data was greatly reduced. As the 

study has been carried out in two different cultural contexts (namely Scotland and 

India), it was expected that issues related to personal trust, and thus conflict trust 

dynamics, would be much stronger in Indian participants, which may be attributed 



 

274 
 

to less strong institutional trust, and overdependence on personal trust and 

friendships, in the Indian societal and business culture (Harris, 2002).  

The results of the present study indicated several future research directions. 

Ethnographic and observation-based methodologies could be pursued to better 

understand how different sets of co-founders interact with one another, and what 

situational contingencies contribute to their positive interpersonal social well-being. 

The process of conflict mediation, and the antecedents, and implications on the 

well-being of the entrepreneurs, should also be investigated in the early-stage start-

ups. Studying how gender composition, and different cultural combinations of the 

co-founder teams may affect well-being related behaviours of start-up 

entrepreneurs is another area to tap into.   

Another interesting gap to investigate in this regard is how conflict creation, its 

mediation or resolution differs in start-ups that are university supported, as 

compared with independent new ventures, and what bearing does the same have 

on their well-being. The results of experiences and health-related behaviours of 

university-supported entrepreneurs should be fed into the incubators and 

accelerators, recommending policy implications on how they could be holistically 

supported, especially on conflict management and mediation, rather than just by 

business support. However due to the exploratory nature of this study, and 

qualitative nature of the data to which it pertains, it is tough to make these 

assertions. Nevertheless, it is suggested that researchers should quantitatively 

investigate these ideas.  

  



 

275 
 

6.5 Conclusions 

In conclusion, this study demonstrates that trust and friendship and friendship-

business duality are the two important parameters which drive the co-founder 

dynamics in opposite directions, and along with other opposing parameters of skill 

set overlap (or multiplications) and emergence of conflicts (or their resolution) 

forms the opposite arm of the delicate balance. It can also be concluded that 

previous friendship seems to shift it towards the positive direction, with co-

founders emerging as a support system who know what an entrepreneur is going 

through and what is needed in a particular situation. Co-founder dynamics are, in 

turn, the most significant driver of psychosocial well-being in budding 

entrepreneurs. The present study was planned and carried out in multiple data 

collection steps, in the early start-up stage, when the co-founder dynamic is vital 

and strong, allowing the positive and negative influence of these factors on well-

being, in contrast to earlier studies, to be captured. It can also be concluded that 

the majority of the incubates interviewed in the study showed a strong need, or 

desire, to have a ‘suitable’ or an ‘ideal’ co-founder. But the study also brings out the 

difficulties they face both in terms of having a clear picture on what is required of a 

co-founder, and where and how to find it. The ever-changing co-founder dynamics 

caused by positive or negative changes in business conditions, as observed here, 

make the picture of an ideal co-founder hazier. There would appear to be a definite 

need for incubator promoters and managers to address these dynamics. Any effort 

which can reduce stress and conflict or teach co-founders how to manage or reduce 

the personal-business conflict, would enhance the positive effect of trust and 

friendship on the well-being of co-founding teams. In the present study, the main 

reason for conflict emanates from lack of trust and friendship. Previous friendships 

and knowing each other also allowed co-founders to allocate non-overlapping roles 

to themselves and to other team members, removing one of the major reasons for 

conflicts due to mutual trust and a better understanding. This study has been 

carried out at an early stage, capturing data in a timely and iterative fashion, in the 

direction of forward ‘reactions’, thus encapsulating the co-founder dynamic in the 

process. 
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CHAPTER 7 FAMILY ENVIRONMENT AND NON-BUSINESS FRIENDS 

7.1 Introduction 

In the preceding chapter, co-founder dynamics were discussed and their influence 

on an entrepreneur’s personal well-being were reviewed. It was found that the 

impact could be viewed as a double-edged sword. Personal-business conflicts were 

interpreted as having a major negative impact on the co-founder in relation to 

entrepreneurial well-being, whilst the friendship and support that a co-founder may 

potentially derive from their co-founders was construed as one of the primary well-

being enablers. Grouped around these two majors, and contrasting, “sword edges”, 

were other negative themes such as skill-set interference and different motivational 

levels, whilst skill-set addition such as management and resolution attributes were 

the positives. The current chapter sets out to explore the other strand of 

interpersonal contact on entrepreneurial well-being: family and non-business 

friends. 

How family relationships or dynamics that entrepreneurs experience in their 

personal lives affect their perceived well-being, will be examined in this chapter. As 

with co-founder interactions, relationships with non-business friends, spouse, or 

parents were found to have, potentially, both a worsening, and a supporting, 

impact on entrepreneurial well-being. 

The young entrepreneurs who were interviewed here belonged to a high-ranked 

university environment. Like many entrepreneurs, they may always have been 

perceived as high achievers, or ‘stars’, even in their family circles. Thus, the 

expectation from these entrepreneurs is of the highest level, not only on a 

professional front, but also in their personal lives. Therefore, it is likely that this 

relationship may be affected more in the transition stages when the speed of the 

change can be expected to be rapid; when a start-up is nucleated, and thereafter in 

its early stages, when the entrepreneur goes through a time of fluctuating and 

intense stressors. Positive effects together with a possible positive relationship may 
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cement bonding and are expected to improve well-being in a straightforward 

manner. Conversely, any negative effect of entrepreneurial processes on family-

entrepreneur interactions may have varying consequences on the social, emotional 

and mental health of the entrepreneur and is expected, academically, to be more 

revealing. This is a particularly interesting aspect of this research. 

7.2 Family Role in Entrepreneurial Literature 

Family, spouse, and peers are the possible sources of social and emotional support 

to an entrepreneur when starting a new venture and also during the 

entrepreneurial journey27-28. The role of family support in the formation of 

entrepreneurial intention is particularly well established in the literature (Lee & 

Wong, 2004). Particular advantages have been attributed to family members 

outside the firm such as diverse access to resources and perspectives, and swift 

problem solving at no cost (Anderson et al., 2005). Family is probably the first 

resource of sharing and discussing new ideas and providing feedback (Fayolle et al., 

2006; Leon 2009). Entrepreneurs can trust family members and share their ideas, 

potential problems and possible ways of handling them (Mustikawati & Bachtiar, 

2008). 

The role of families in providing financial and social support to the self-employed 

has been established in the literature (Sanders & Nee, 1996).  Families are also 

known to be an important source of funding (Bygrave et al., 2003; Steier, 2003), 

information and context (Steier, 2009), mentoring (Sullivan, 2000), moral support 

(Renzulli et al., 2000), and additionally, help in a number of other venture creation 

roles (Rodriguez et al., 2009). Family structure and family human resources affect 

self-employment especially among Asian and Hispanic immigrants, and family is 

 
1Family may play a pivotal role in inspiring youngsters in taking up challenging jobs that allow self-
esteem and independence (Buang & Yusof, 2006). 
 
28 The Bank of America study shows that about 83 percent of entrepreneurs get support from their 
family in some form or the other. About 38 percent receive support in terms of funds, and 53 
percent obtain functional support in the form of advisors, employees, etc. (Bank of America, 2013). 
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observed to accelerate the amalgamation of labour power and financial resources 

(ibid, 1996). Strong interaction between family and business also occurs in family 

business situations, in which family members corporate to achieve mutual business 

goals (Rothausen, 2009). There have been many studies which have associated 

family support to entrepreneurial success (Krueger, et al., 2013; Rodriguez et al., 

2009), and building social networks (Grossman et al., 2012; Newbert et. al., 2013). 

In contrast to the positive effect of family support, a number of researchers have 

also pointed out that family embeddedness can lead to negative effects on the 

entrepreneur, as family interference may lead to reliance on redundant information 

and obligations, with a disregard for external knowledge. Thus, a significant 

constraint is placed on the entrepreneur’s ability to change, which is so important 

for the growth of the start-up (Uzzi, 1997). It has also been shown that business and 

family become strongly intertwined, and family plays a robust role in addition to 

providing financial, social and moral support, participating in the business-related 

decision-making process, as well as in business outcomes (Aldrich & Cliff, 2003; Cruz 

et al., 2010). 

Entrepreneurs being embedded in social relationships is a widely accepted virtue 

that has been regarded as a lens in the entrepreneurship literature (Aldrich & 

Zimmer, 1986; Burt, 1992, Larson & Starr, 1993). Interestingly, however, Aldrich and 

Cliff (2003) assert that this embeddedness approach has overlooked family as a 

social institution. This gap has existed even though the literature emphasizes how 

family influences the start-up activities (Steier et al., 2009), family members often 

playing a role in founding teams (Ruef et al., 2002) and in resource mobilization 

(Aldrich & Langton, 1998). This makes it all the more important to closely study 

family dynamics while gauging an entrepreneur’s health-related experiences. 

Family-entrepreneur interactions can also be understood in terms of social support 

which is described as support form (Barrera 1986), support source and support type 

(Cohen & McKay, 1984). Social support is the extent of attachment and assistance 

given by individuals within the social group within which one interacts, and who 



 

279 
 

have a feeling of love and care for the individual (Sahban et al., 2016). Different 

sources and nature of social support in different circumstances can affect an 

entrepreneurs’ well-being differently (French et al. 2018). When looking at the 

social support model (Cohen & Wills, 1985), a change in circumstances and 

dynamics modifies the perception and behaviour. A major change in the social 

support provided to the entrepreneur may happen because of the changing 

dynamics of the start-up world, which may modify circumstances resulting in an 

alteration of the perception of the entrepreneur towards family, and also the 

perception of the family towards the entrepreneur, and this may have a significant 

impact on the well-being of the entrepreneur. 

The above discussion shows, as per the literature, that family provides social, 

financial and moral support, but can also result in embeddedness and conflicts. The 

literature discusses the effect of these parameters on the growth of a venture, and 

its outcomes. However, a more direct influence of family support (and also non-

business friends) on an individual’s experience of running a venture, and more 

specifically, on his/her well-being while doing so, has been completely missing from 

the literature. This is the focus of study presented in this chapter. 

7.3 Results 

The literature suggests that, in general, families will very often be heavily implicated 

in the early-stage entrepreneurship of their members, often positively, providing a 

range of support, resources and connections. However, this is complicated by family 

expectations, and questions have long been raised about fewer positive interactions 

within entrepreneurial families. 

In line with extant research, many entrepreneurs iterated on the direct positive 

support that they received from their families in many different forms. This could be 

letting them invest collective family financial resources for the purpose of venturing 

out or taking risks, as well as being emotional in nature or helping directly in the 

business operations. 
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One of the entrepreneurs mentioned how support from family and friends is critical 

and its absence is harmful to the social and emotional health of the entrepreneur. 

According to Ajeet: 

“You are always looking for support from your friends, your family. When those 

people do not support you, when they do not understand what you are trying to do, 

then forget about support. It turns into criticism which is even worse, because when 

you are facing struggles and rejections on a daily basis, support from family and 

friends is the only thing that you have to live on. If even that goes missing, then your 

life becomes really tough (T2).” 

Similar views were expressed by Hitesh, which highlight the importance of family 

support for the well-being of entrepreneurs. His parents were not supportive for 

certain reasons and the entrepreneur perceived it as loss of faith in him; he started 

to feel uncomfortable. 

“I do hope things work out, and that they restore their faith in me, and then things 

will get better. But right now, I wish that they had been supportive, then life would 

have been much more comfortable (Hitesh, T3).” 

The above narratives highlight that entrepreneur highly regard support from their 

family and acknowledge its influence on their overall entrepreneurial experiences. 

They also acknowledge the possible effect of changes in family support during the 

start-up journey and how, in the eyes of the entrepreneurs, that may influence their 

well-being. In the sections below, firstly the nature of support that entrepreneurs 

can receive from their families will be explored. It has been found that support can 

be divided into operational or instrumental support, as well as emotional support. 

Instrumental support implies direct help or assistance with day-to-day operations 

and decision-making in the business. The family members may have relevant 

qualifications, expertise or networks to actively assist the entrepreneur to solve a 

particular business problem. The nature of the support can also be purely 

emotional, as when an entrepreneur may look to his family members or non-
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business friends for morale boosting, emotional backing, or just sharing day-to-day 

stressors to receive validation, comfort and empathy in return. The following 

sections, 7.3.1 and 7.3.2, delve into cases where entrepreneurs’ narratives have 

demonstrated how they have taken support from their families. 

7.3.1 Instrumental Support from the Family 

As reflected within the literature, help that an entrepreneur can receive from his 

family can be instrumental, through help with finances, or providing the 

entrepreneur with operational help, assistance, or guidance towards one or more 

aspects of the business. 

Aanya discussed the positives of a having a strong support system at home. The 

family particularly allowed her to dig into financial resources when she was unable 

to raise funding on her own: 

“Family and friends, you need, otherwise you cannot make it. You need funds, and 

then you can dig into your family resources, and a lot of us have done that. That you 

can do when you have family support (T3).” 

Ankit similarly mentioned how he had often been offered savings from his wife and 

father. This not only helped to sustain the business, in the times of low finances, but 

also supported him emotionally, by triggering a stronger external belief in his idea. 

Financial support by the family towards the venture cements the entrepreneurs’ 

belief in himself and his business vision. Financial support may thus be a clear 

signature of the genuineness of emotional and social support provided by the 

family. 

“Financial support does matter in this. Starting a new venture is not easy. For the 

last 4-5 years, I put everything into it. My father, and my wife, work hard, they offer 

their savings for me to use for my business. It is not about the money, but that 

shows that they believe in you. No one in their right mind would put their money 

somewhere they do not believe in. My family is not emotional, they are very 
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practical. Knowing them, if they know that the venture wouldn’t succeed, they will 

never offer me their money. In my case, that is the biggest support that they could 

show me.” 

In addition to the above, Ankit expressed how his father played a pivotal role in 

helping with the business, that ran in two countries, by taking charge of operational 

execution of business plans in India, without interfering in their decisions. As 

described in Table 7.1, this helped them in running the businesses in multi-

locations. This seems to be a direct form of family support effectively decreasing the 

apparent psychological stressors that came with running the business in two 

locations. He also acknowledged how his father did not interfere in the decision-

making related to the business, so this operational support had only a positive 

contribution, with no negative effect that could have occurred due to incoherent 

interference.  In the view of other entrepreneurs, taking care of the activities of the 

start-up by family members and spouses also resulted in reduced stress. 

Instrumental support can also be in the form of buying products from the start-up, 

resulting in direct sales by the business. 
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One of the entrepreneurs, Harshit, expressed how staying at home while he was 

working on his start-up had many advantages as an indirect support to his business. 

The first advantage was that the family could directly see his ways of working, and 

the stress that he was going through. This triggered an interaction channel between 

the entrepreneur and his family, in turn improving the communication between 

both parties. 

7.3.2 Emotional Support from the Family 

The previous section describes support from the family which was instrumental in 

nature. Another form of support, i.e., emotional support, was explicitly identified by 

the entrepreneurs as being crucial to their well-being, as well as being seen to 

fluctuate according to their perception and experiences. These narratives are 

described in Table 7.2. One of the entrepreneurs mentioned that sharing and 

bonding, even with a child, who otherwise may not be providing any tangible 

support to the start-up, can also be a source of support. An interesting facet of 
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emotional support was described as the confidence family members have in the 

entrepreneur due to his earlier pedagogy and experience in a high-ranking 

university like IIT. In the narratives, this parental confidence based on a successful 

educational background was mentioned more in the Indian data, perhaps due to 

the greater national standing of the data site (IIT Delhi) in India. Parents may have 

sufficient confident in the entrepreneur’s abilities that even if he or she faced 

failure, they may still have a plethora of attractive opportunities available as a back-

up. Students from IIT Delhi are well known to have excessive pressures from faculty, 

parents and peer circle, and their placements with high packages in reputable global 

organizations is something that the student starts to build from admission 

throughout the four-year course (Chowdhury, 2017).  
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Therefore, these entrepreneurs may be confident about their future opportunities 

in the event that their ventures do not succeed, but at the same time may suffer 

from excessive and hyped pressures to succeed in whatever profession they choose. 

This may be the same with the Scottish entrepreneurs, however the Scottish data 

does not point strongly towards pressure because of the educational brand value 

(which may seep out to impact on family expectations) as much as the Indian data. 

The above results (Table 7.2) describe the support provided by the family due to 

emotional attachment. In some cases, emotional support seems to be enhanced by 

the confidence families gained from the success of their wards earlier in their 

education and also due to their past successful professional placements. Table 7.3 
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describes the emotional support from friends, although there were not many 

narratives to this effect. 

 

In addition to the narratives recounting the emotional support provided by family 

and friends depicted above, there were narratives which explained the support 

provided by families towards the decision of taking up the entrepreneurial 

profession (Table 7.4). 

In number of instances, mentioned in Tables 7.1 to 7.4, entrepreneurs mentioned 

that support from family and friends, which came in different forms - be it 

instrumental, emotional or just validation of the career choice - was perceived to be 

quite useful in terms of social health. The following section 7.3.3 discusses how 

specific family roles and expectations, that may exist in the family structures of 

various cultures and societies, may affect the well-being experiences of (women) 

entrepreneurs. Focussed family and spouse support, and the family’s exposure to 

the entrepreneurship profession’s demands were seen to potentially balance 

household responsibilities between all the family members and decrease multi-

tasking stress. 
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7.3.3 Family Roles and Expectations 

There were some narratives that pointed to how gender may also influence an 

entrepreneur’s health-related experiences. However, since there were only five 

female participants in the main study, there is not enough data to claim any 

significant assertions in this regard. There were reflections on how being a woman 

entrepreneur may have affected Bhamini’s perception about her health, due to her 

family’s expectation that she contributes more on the home front, while at the 

same time coping with entrepreneurial rigour. She, therefore, experienced feelings 

of guilt for not being able to strike a perfect balance between both responsibilities, 

which in turn affected her perceived psychological health. In her interview, Bhamini 

especially emphasized how this might be due to the inherent male-dominated 

culture in India, where females are naturally inclined or expected to contribute 

more at home, hence feeling a greater degree of guilt for not having been able to 

do that. 

“I never went to meet my mother for 2 years. I avoided talking to my mother. At our 

age, we have family responsibility, so the family doesn’t understand. A woman is not 

expected to give up her social responsibilities and take care of her own personal 

needs. Culture comes in and the age factor comes in (T3).” 

In spite of there being an apparent, anticipated, cultural issue, similar concerns 

were portrayed in the Scottish sample as well. Eleanor expressed how she has been 

able to manage her family and work-based responsibilities due to a supportive 

husband, who has contributed substantially at home. She assumed this might not 

be the case with other female entrepreneurs, causing them a huge amount of 

apparent stress due to multi-tasking. She also mentioned how people were usually 

amazed with the success that her start-up had achieved, especially pointing out her 

multi-tasking skills. 

“A lot of people are delighted and amazed that we have achieved what we have 

achieved. Perhaps, it is because my husband is being supportive and realizes that he 
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needs to do what he needs to do, whereas other Scottish men are not tuned into 

what goes on (T3).” 

The narratives above, and in Table 7.5, show that the female entrepreneurs 

touched upon their perceptions and specific experiences about how the 

expectations of their family could have been different, since they were women and 

also played the roles of a mother and a wife. This may well be the case, since 

societal and cultural expectations may demand that females contribute more 

towards specific roles at home (Correll et. al., 2007; Thébaud, 2016).  However, 

entrepreneurs like Eleanor did emphasize how support from their partner could 

eradicate unequal family expectations between them. Therefore, emotional and 

instrumental support may both play a part. 

Spouses may need to be understanding towards the demands of the 

entrepreneurial profession, perhaps more-so if the entrepreneur in the relationship 

is the woman, as well as being actively involved with home and family 

responsibilities. This specific type of support from the partner may play a critical 

role in the health-related well-being experiences of the entrepreneur (in this case, 

the women entrepreneurs). The above sections delineated the nature of support 

from family (in particular parents and spouse) as well as non-business friends. What 

nature of support may be more useful would depend upon the particular life 

scenario of an entrepreneur, but according to the data the support can be 

interpreted to be broadly divided into instrumental or emotional support.  

The following sections describe a number of cases in which entrepreneurs 

perceived that their family support decreased or altered as time went on, or as 

circumstances changed. The section below illustrates the dynamics of an 

entrepreneur with his or her family in the form of an isolation wall29, that due to 

various circumstances disrupts the direct communication channel or the support 

 
29 This is my own metaphorical term created for the purpose of displaying the findings of this 
chapter. Isolation wall represents a series of reasons that may have resulted in miscommunication 
between the entrepreneurs and their families, and in-turn may have affected entrepreneurs’ 
perceived well-being.   
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that the entrepreneur can potentially receive from his or her family. Some of these 

factors are isolation due to lack of time and mental space, support being dependent 

on performance, support through an emotional caveat, or restrained 

communication to protect the family from stressors. 
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7.3.4 Isolation due to Lack of Time and Mental Space 

Family is the first source of social support for entrepreneurs; they are expected to 

dissipate and reduce stress by sharing with their parents and close relatives. As is 

well known, entrepreneurship is a time-consuming profession and does not have 

fixed or well-defined working hours. A number of entrepreneurs mentioned that 

they were not able to spend time with their parents and spouses due to a shortage 

of time. It may not just be the lack of time, but also the lack of mental space, that 

caused entrepreneurs to be over-engaged at work and distance themselves from 

family matters. The effect on harmony at home due to being over busy at work may 

also generate a potentially negative affect on the mental and social health of the 

entrepreneur. 

In the words of George: 

“You have to compromise hugely. Me and my wife, it is a very close thing, she has 

certain expectations, she wants time, I have zero time, I am working 24/7.  When 

she says something, I say do not disturb me. If I do not do this, I am losing on this 

front. At home, harmony is disturbed (George, T2).” 

Other narratives describing the reduced support from family because of a lower 

level of interaction brought on by time commitments are described in Table 7.6.  
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As described in Table 7.6, one of the entrepreneurs mentioned that it is not due to 

any other change or new dynamics, it is merely caused by a shortage of time. As 

mentioned by Pranay in Table 7.7, even when the entrepreneurs are spending time 

with family members or friends, they may mentally be occupied with work. One of 

the entrepreneurs mentioned that even at social meetings with friends, informal 

conversations  
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may end up revolving around work and start-up activities, giving them no, or 

negligible, mental space or break that is needed to take a step back from their 

entrepreneurial responsibilities. 

Entrepreneurs may also be so excessively involved in work that their professional 

engagements consume everything: energy, time and mental space. Due the above 

factors, mainly emanating from shortage of time and mental space, entrepreneurs 

may not be able to share their emotional issues with family and friends.  They may 

thus lose the main outlet where stress can be dissipated by sharing, chatting and 

casual discussions. In this way, shortage of time may become a major issue, which 

reduces the positive effect of emotional and friendly bonding. A wall of isolation 

may have already formed due to lack of time and mental space, preventing the 

anticipated positive social support by family and non-business friends from playing 

a role. 

Results shown in Table 7.8 indicate that it is not just lack of time and space which 

results in an isolation wall; it may also be part of a worsening effect, if the 

emotional support of the family or friends appears or is interpreted to be a function 

of the performance of the start-up venture. In the words of Ajeet: 

“If I am personally very successful, those friends were more than keen to talk to me, 

the way they treated you when they met you was there, but right now, since things 

are not working out, it is hard to be able to figure out a time. They say no, we will 

not be able to meet, which they would have otherwise (T2)”. 

Similar narratives articulated that the entrepreneur’s image in the eyes of family 

members and friends deteriorates due to a decrease in performance level. The 

tendency of professional performance to reflect in personal relationships, as well as 

the continued successful professional lives that most entrepreneurs had already 

experienced, may cause them to be reluctant to share their struggles with their 

personal circle of family and friends. Further similar narratives are described in 

Table 7.8. 
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The above table illustrates the narratives that support from family members and 

friends may be perceived to be contingent upon the performance: both decrease 

and, in some cases, increase in the support as the performance decreases or 

increases. What is discussed in the above sections is that family and friends are a 

source of emotional support to entrepreneurs in some instances, although this 

support fluctuates for many reasons in a large number of cases. Lack of time and 

mental space seems to be an important theme. As shown in Figure 7.1, shortage of 

time results in entrepreneurs spending less time with their family and friends. Even 

when they physically spend time, they are mentally occupied in work. Both these 

factors may result in the formation of a virtual barrier which isolates entrepreneurs 

from the support of family and non-business friends. 

 

Figure 7.1: Isolation barrier between the entrepreneur and the family due to 

entrepreneurs having shortage of time and mental space. 
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7.3.5 Emotional Support with a Caveat 

The results described in this section may bring out an important aspect of the 

emotional support from family and friends. Entrepreneurs may perceive this 

support to be purely due to personal affection, not stemming from their belief 

towards the business. Jack exclaimed how he has doubts about the support from his 

parents, wife and other friends. He mentions that his family and in-laws have always 

been supportive but also cautioned him about the uncertainties of the 

entrepreneurial profession. He interpreted his wife’s support as being due to her 

inherent loyalty to their relationship and delineated how the support that he 

received from his family was rather inconsistent due to the risks that he had to 

undertake to prevent the business venture to fail. 

“Family, they have been a bit, kind of, what you are doing, it could kind of fail. I 

think they do not understand business, they do not understand risks that we are 

taking. In-laws have been more supportive, but again, they are like just be really 

careful. My wife has been very supportive. She said, that if this is what you want to 

do, then do it, and I would support you all the way. I do not know if it is because of 

loyalty or because she knew this is what I want to do. Other people, they do not 

understand that a bit more, they are like, just go and take a job (Jack, T2).” 

The above lengthy statement describes the views of the entrepreneur about the 

nature of support he is receiving from his parents, in-laws and his wife. He may not 

be sure about the type of support he is receiving from his wife. What the 

entrepreneurs maybe looking for from the family is not only emotional support for 

themselves as individuals, but support, acceptance and respect for their 

professional choices. This is what seems to be missing, or at least there may be a 

question or doubt in the mind of the entrepreneurs about this, as stated by a 

number of entrepreneurs in Table 7.9. 
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The results described above point towards the variety of issues which may become 

a source of doubt for the entrepreneurs regarding the support they receive from 

family and friends. Some entrepreneurs mentioned that their families may only be 

portraying superficial support and not actually supporting intrinsically. Others feel 

that the family may be worried about them only because of their concern about 

their personal well-being, but do not share the entrepreneurs’ conviction of their 

business ideas. A number of entrepreneurs state that their families do not have 

faith in their abilities and may actually want them to exit the venture and pursue 

something else, which may perhaps be more stable and predictable. 

Due to these doubts, sometimes a positive response from the family (like sharing 

success stories of entrepreneurship) may demotivate the entrepreneur. These 

questions about the genuineness of their emotional support will significantly reduce 

the positive effect of emotional and instrumental support provided by family and 

friends (Figure 7.2). 

In addition to the above narratives, in which entrepreneurs mention that they have 

doubts about the support they are receiving from their families, entrepreneurs 

mentioned specifically that whatever support they receive from family or friends 
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seemed to be emotional in nature, due to their personal relationships and not 

because the family was convinced of their entrepreneurial careers.  

 

Figure 7.2: Isolation barrier between the entrepreneurs and family due to which 

positive support from the family does not reach the entrepreneurs as they have 

doubts and questions about its genuineness. 

7.3.6 Absence of Family Support for Entrepreneurship 

Steve mentioned how the support that he received on the social front fluctuated on 

the grounds of his inconsistent working patterns in the start-up. He expressed how 

he is often questioned on his ways of working and his virtues. Since his peer circle 

belonged to a high-achieving community, very well accomplished in their fields, 

they often derogated his meagre lifestyle based on his professional choices. Since 

he had already left the job, he perceived his credibility to go down in his immediate 

peer circle, as there were no concrete outputs pertaining to his business venture: 

“People might think at times that you are not working at all, and that you are just 

being very irresponsible. Your friends also might think that, and they ask you “why 

do not you take up a job?” and “what are you doing with your life?” Even some very 

well-educated friends in the US who are doing their PhDs think the same of me. They 

do not understand why you are living in such financial constraints when you have 

the ability to go forward and earn. They do not understand the entire concept of 

doing something much bigger than the usual and making that impact (Steve, T3).” 
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The above narrative describes what entrepreneurs may feel when their decision to 

start a professional career is negated and people question their wisdom in choosing 

a career full of struggle and uncertainty in comparison with a stable and high 

salaried job. Working towards a larger goal which can have a big impact may be the 

main driving force for the entrepreneur’s decision to pursue this career, which may 

not be relatable to or comprehended by the non-business friends, especially during 

the initial venture creation process. The above narrative indicates that even highly 

qualified people with a good educational background may not be able to 

understand the entrepreneur’s drive to achieve a larger goal within the realms of 

pursuing a business venture. 

Hitesh expresses how his family was still apprehensive about his business idea, and 

more often than not, he received demotivating comments on his work. He finds his 

family often questions his professional motives and keeps on suggesting that he 

should do a full-time job, rather than continuing with his start-up venture. He was 

perceived to be struggling due to lack of tangible forms of success: 

“Family is not supporting, and self-esteem gets affected. If I get some success, if 

there is some money that flows in, if there is a tangible sort of success that happens, 

then my family’s outlook might change. But at this time, when I need their support 

the maximum, it is not there (Hitesh, T3).” 

Similarly, George was extremely articulate in expressing that instead of receiving 

any encouragement, some people may not resonate with an entrepreneurs’ virtues, 

and may perceive them to be unconventional or peculiar: 

“So mostly from friends and family, there has been no support or encouragement, 

because they just do not understand. They think that entrepreneurs are a bit mad, 

bit crazy, so there is at least incomprehension, and at worst, there is hostility and 

people think that we are doing something dangerous, and it is something that we 

should not be doing (George, T3).” 
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A number of other respondents (Table 7.10) also iterated similar views indicating 

that the entrepreneurial profession is not understood by many, and therefore they 

are subjected to lot of questioning. This results in entrepreneurs posturing falsely 

and not being able to share their genuine feelings with close friends and family 

members. The struggles and frequent ups and downs, which are an integral part of 

the profession, are not appreciated by others.  
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As described above, a number of entrepreneurs indicated that what disrupts or 

affects them most is that their idea of running a business venture, with an objective 

of something larger, is not recognized. Some of the respondents also mentioned 

that, many times, the performance of one start-up is compared with others, even if 

they are working in different domains. 

The above results indicate that entrepreneurs perceive that the support they 

receive from family and friends is mostly due to emotional bonding and the love of 

the family members towards them, not for their professional choice. It seems that 

amidst uncertainty, which one faces during the start-up venture, what 

entrepreneurs are seeking from their family and friends is consistent validation of 

their ideas of pursuing entrepreneurship. That is what may give them the maximum 

satisfaction and support and when they have doubts about their choices; the lack of 

external validation seems to have a negative effect on their social health. 

Entrepreneurs are known to face a number of rejections during the start-up 

journey.  But this particular rejection may be considerable, coming from one’s own 

family.  It is, however, worth mentioning here that the family’s perspective towards 

the entrepreneur’s pursuit of the venture creation may be different, yet it is 
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important in holistically studying the overall family dynamics during the venture 

creation process. What the family members may expect, how long they can sustain 

their instrumental and emotional support, and their feelings about the participant’s 

engagement with entrepreneurship, may be worth investigating as a follow-up to 

this study to gain a more all-inclusive understanding of this area. There were some 

narratives describing family support for the decision of their wards to enter the 

entrepreneurship profession. But the number of narratives describing the lack of 

support is higher (about 14) in comparison with those making positive statements 

(only 5 in Table 7.4), the inference being that lack of support is a dominant theme, 

as demonstrated by the entrepreneurs interviewed in the study and shown 

schematically in Figure 7.3. 

 

Figure 7.3: Schematic diagram showing that family provides emotional support to 

entrepreneur due to emotional bonding. But support towards the entrepreneurs and 

their professional choice is missing. This is effectively a barrier between family 

support and the entrepreneur. 

7.3.7 Communication Gap due to Entrepreneurs Protecting Family from Stress 

A number of interviewees talked about how the entrepreneurs try to isolate their 

stress from their families, for different reasons. An entrepreneur might not be 

explicit about the stressors that he faces, with the intent of not transferring the 

emotional turbulence to the family, and hesitance caused by perceived potential 

deterioration in their eyes due to lack of tangible forms of success. This could also 

be in the form of an information barrier, as the entrepreneur may not be able to 

explain his reasons for the stress to the family. 
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Pranay described below that he normally does not share stress with family in order 

not to put them under more stress: 

“We try to avoid sharing all this with our family members, because they take a lot of 

stress (T3).” 

For example, Loic describes the frustration of both sides. He highlighted that at 

times he was visibly under stress due to some venture-related issue, and eventually 

his parents came under stress through seeing him in this vulnerable situation.  What 

was even worse is that his parents were not able to comprehend the reasons for his 

stress and were not able to relate to his situation or be a source of any genuine 

support. This may have caused a barrier or filter in the communication channel 

between the entrepreneur and his family. 

“When it comes to daily business issues, they have no clue about it. That is 

frustrating for them as well, not being able to contribute. They see there is stress, 

but they cannot contribute in any meaningful way (T3).” 

Other narratives describing similar results on the breakdown of two-way 

communication are given in Table 7.11. 
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The above results indicate an information or isolation barrier between 

entrepreneurs and family. Entrepreneurs do not share their emotions with the 

family so as not to increase their stress. Conversations become dishonest and an 

information barrier is created (Figure 7.4). 

What one can conclude from the above discussion is that entrepreneurs may not 

only be looking for emotional support for themselves, but they may also be looking 

for support for their professional choice, validation from family and friends towards 

the long term and ambitious objectives of the start-up. They may be looking for 

appreciation of the time and energy they are spending on something they value. 

This seemed to be what was unaccounted for in the nature of the support that 

family typically provided the entrepreneurs. 

 

Figure 7.4: Schematic diagram showing how the entrepreneurs under stress do not 

share their emotions and business lows for protecting the family from further stress. 

The net effect is entrepreneur experiences higher stress level as the main dissipation 

route is blocked. It is equivalent to the stress being experienced by the entrepreneur 

being reflected back to him by the isolation barrier, as shown schematically. 

Entrepreneurs may have doubts in their minds about the support provided by their 

family. They may not be able to spend time and energy for social meetings and 

casual family discussions and may in turn expect understanding, not rejection and 

complaints. Due to the different factors discussed above, a two-way isolation may 

emerge between family/friends and entrepreneurs. As described in the above figure 

(7.4), entrepreneurs may isolate themselves from their family as they do not want 
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to share or transmit their own stress to the family. On the other hand, they may 

have doubts about the support which are they are receiving from the family. The 

potential positive effect of emotional support from the family may be reduced due 

to these doubts and questions. There is, thus a two-way barrier between the 

entrepreneurs and their family. 

In the above sections, different factors which negatively affect the relationship 

between entrepreneur and family are described. Entrepreneurs have propounded 

the shortage of time, caveats in the social support and lack of understanding and 

appreciation for their professional choices, to be the main reasons for this. Can one 

reduce the negative effects of these factors on the well-being of entrepreneurs? 

Some of the entrepreneurs mentioned that it may be possible by cultivating some 

understanding with family members. If a spouse has some knowledge or 

understanding of the entrepreneurial profession and what is required to sustain it, 

the conflict between husband and wife may potentially be significantly reduced. 

These results are described in the following section. 

7.3.8 Positive Effect due to Mutual Understanding 

It was mentioned by the entrepreneurs that in cases where the conflict between 

husband and wife was low, entrepreneur and spouse were both professionals 

having an inclination and ambition towards developing a flourishing career and 

sustaining it. It was articulated that if the spouse was equally career-oriented 

towards any career or profession, and understood the working hours, or working 

styles required to sustain a venture, the conflict may be observed to be low, as it 

may act as a buffer and entrepreneurs may be shielded from unnecessary work-

family conflicts. 

Hitesh described the importance of having a partner who understands career and 

ambition, which resulted in the acceptance of an entrepreneurial lifestyle: 

“Having a partner, who is from the same circle, who understands ambition and 

career, who is equally driven, and hence, empathizes with your choices becomes 

very important as well. Whether he or she, is more or less driven by you, either 
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through start-ups or corporate life. But the fact that they are also driven by their 

work, also plays a big role. Where you tend to understand each other better, and the 

reason for the choices that they are making. That plays a big role in ensuring that 

the mental well-being is also there (T3).” 

Aman mentioned how his wife, being in an entrepreneurial career, had a significant 

impact on his family and work life. His ways of working and uncertainties in his 

profession were always well understood by his wife, leading to less discrepancy in 

their personal life. They had a stronger perception of each other’s way of working.  

He admitted, however, that this did not totally negate any personal life 

disagreements but controlled them to a sufficient degree. One of the entrepreneurs 

(Table 7.12) said that reduced conflict with his entrepreneurial wife, if they both 

had a good understanding, was mutually helpful and kept some space and 

independence.  
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Even in cases where the spouse is not in an entrepreneurial profession, if one has a 

clear understanding in one’s own mind and in that of one’s spouse on what one is 

doing, the objective and how it can be achieved, then conflict may be significantly 

reduced, as mentioned by one of the entrepreneurs. These narratives are 

capitulated in the Table 7.12. 

Lack of time is one the major reasons for the isolation of the entrepreneur from 

support and social interactions with family members and friends. The above 

narratives have described the views of the entrepreneurs that any alignment of the 

entrepreneurial profession with that of the spouse results in a reduction of stress 

caused by work-family life issues. This alignment can be due to the spouse being in 

the entrepreneurial profession or any other demanding profession in terms of 

involvement and time.  

Table 7.13 describes the narratives in which work-life stress seems to have reduced 

through understanding or adjustments between the entrepreneur and his/her 

spouse or family members. 
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7.4 Discussion 

Dynamics with family 

It emerged from the above results that family does provide instrumental support in 

the form of finances and logistics. Instrumental and emotional support seem to 

have a positive effect on the social health of entrepreneurs. The effect of 

instrumental support was straightforward. In addition to lowering stress due to a 

reduction in workload, the help from family and friends seemed to provide well-

needed validation to the entrepreneurs. However, the effect of emotional support 

on the well-being of the entrepreneurs, and how entrepreneurs perceived this 

emotional support was somewhat surprising. 
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The present study showed two major factors that reduced the positive support 

expected from the social and emotional support of the family. The first was the lack 

of time available for entrepreneurs to invest in personal relationships. 

Entrepreneurship is known to be a time-consuming affair, and because of the high 

level of motivation and passion directed towards their profession, entrepreneurs 

may have to, or chose to, spend more time working on the start-up. Some of the 

entrepreneurs mentioned that they consciously made a decision to spend more 

time with the start-up and compromised on personal relationships. This seemed to 

be a major factor which may have significantly reduced the positive effect of social 

support expected from socialising with family and friends. One of the interviewees 

emphasized that it is not due to any change in dynamics on the family front, and it is 

simply lack of time. It could be construed that entrepreneurs considered spending 

time socializing with family and friends a sheer waste of time, rather than genuinely 

not having time. The reduced desire to invest in personal relationships was further 

coupled with lack of mental space. 

Entrepreneurs seemed to have been mentally occupied with multiple things they 

needed to take care of. Even when physically with family members, they were 

mentally busy, thinking about the tasks and issues waiting to be resolved. This was 

found to potentially affect the social health of the entrepreneurs. One of the most 

important stress relieving routes seemed to be blocked; shortage of time and 

mental space acted as an isolation barrier. The isolation of the entrepreneurs from 

primary personal relationships when the start-up is not doing well, and when self-

esteem is at a low, can become a source of stress and anxiety, and can affect the 

mental and social health of the entrepreneurs. In a number of previous studies, the 

effect of isolation has shown to result in anxiety, mental stress and depression 

(Cohen & Wills, 1985). 

The second reason seems to be the family’s lack of understanding about the 

entrepreneurial profession. They may not be aware of the differences between a 

steady job and the entrepreneurial profession, in terms of requirement of non-fixed 
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and long working hours, fluctuating income level and the taking care of multiple 

tasks by one individual. As shown from the narratives, family members were 

perceived to support the individual because of their love and affection for him. They 

would like him to do well but are not able to appreciate what is required to make 

the start-up succeed. 

On account of this, most of the entrepreneurs were not clear if the emotional 

support being provided by their families was a source of genuine belief in them and 

their business interests, or if it was only a positive emotional mask whereas, in 

reality, they were not very confident about what they were doing. So, the 

entrepreneurs mentioned this support to be either a caveat, or not grounded in any 

genuine belief. Any self-perceived doubt in the social and emotional relationship 

between the entrepreneur and his family was expected to lead to a reduced 

positive effect on the well-being of the entrepreneur. The family also may not have 

been able to understand why their ward was spending a significant amount of time 

on the venture and was, in turn, under excessive stress, even at times when the 

start-up was not performing well. 

Family members may have wanted their offspring to be happy and some of them 

even suggested to him or her that they close down the start-up and take up a 

steady professional career. Similar constant questioning may also have resulted in 

lowering the self-belief of the entrepreneur. 

Lack of time was mentioned as a factor resulting in a decrease of social 

engagements with family and friends by about 20 of the 25 entrepreneurs 

interviewed (Section 7.3.4) Similarly, stress emerging from questions and doubts 

about the family’s support being an emotional mask and concerns issuing from their 

lack of appreciation of the start-up profession were mentioned by about 19 of the 

25 participants (Sections 7.3.5 and 7.3.6) 

Owing to the combination of these two apparently strong effects, entrepreneurs 

may have been very limited in their communications with family members. They 
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also may not have wanted to share the explicit negative experiences of their day-to-

day operational stressors in the venture creation process because of their love for 

their family.  Effectively, a barrier seems to have been formed between the 

entrepreneur and the family. 

Family members may also not be able to appreciate the big or far-sighted objectives 

of the venture which the entrepreneur envisions, such as making a significant 

societal or technological impact on society. Even if some of the family members 

wished to help the entrepreneur, they were unable to do so, as they did not know 

what was required or they might not have resonated with or shared the 

entrepreneur’s vision or style of working.   This was articulated as being apparently 

frustrating for both family members and the entrepreneurs and affected their 

relationship with one another. Each of these barriers potentially seemed to have 

consolidated in an isolation wall between the entrepreneur and his family, 

preventing the entrepreneur from harnessing the expected positive effect of social 

and emotional support that the family was perceived to provide. These results are 

summarized in figure 7.5. 

As mentioned earlier, one of the constructs of the social support model is how 

different forms of social support impact on well-being through modification in the 

behaviour and perception of the entrepreneur (Cohen & Wills, 1985). It is clear that 

the real test of familial social support should be when the start-up is not doing well. 

It is under these conditions that behaviour and perception may have both a strong 

and negative impact on the health of the entrepreneur. A number of entrepreneurs 

have indicated that the support of the family was perceived to depend upon how 

the start-up was performing. Entrepreneurs thought their status deteriorated, in 

the eyes of their family, as soon as business performance decreased. It was not only 

the family’s support for the business but also their standing in the family, even in 

non-business matters, that was disturbed. 

 



 

328 
 

 

Figure 7.5: This figure summarizing the interaction of stressors between the 

entrepreneur and family. The entrepreneur was seen to isolate the stressors from 

the family due to the reasons discussed (such as different work backgrounds hence 

less relatedness, to protect the family from work-related vulnerability, or due to 

deteriorated relationships caused by over-engagement with work). It is 

schematically shown that the stressors which are not dissipated by the family, and 

thus are ‘reflected’ back towards him, cause a negative impact on his social health. 

Similarly, entrepreneurs in certain situations perceive that the family is not explicitly 

discussing their honest views on his performance and might inherently experience 

stressors, isolating their true views from him. This is also shown schematically, in a 

way that this stress is also indirectly transmitted to the entrepreneur resulting in a 

potential decrease in health. 

One of the entrepreneurs mentioned that within a short period, the behaviour of 

his family changed from being supportive to confrontational. Due to the changing 

environment in the start-up and the decreased performance or low self-esteem of 

the entrepreneurs, the family’s perception and behaviour was perceived to alter in 

a negative way, thereby further deteriorating the well-being of the entrepreneur. 
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The effect of family background on the family-entrepreneur relationship was 

observed to be important. Families who had service backgrounds or regular jobs 

were not able to understand the business and entrepreneurship requirements, and 

hence that may have had a negative effect on the family dynamics that 

entrepreneurs shared with their families. Similarly, families with business 

backgrounds could not understand the difference between a traditional business 

and a start-up enterprise and compared the performance of the start-up with that 

of their family members and other successful start-up business ventures. As such 

families do not have a very good understanding of the ways of working in the start-

up world, their support was found to be directly dependant on the performance or 

the success of the entrepreneur. Successful entrepreneurs perceived their 

performance to have a positive effect on the family’s reaction towards them and 

their venture, whereas failure was seen to result in the family withdrawing its 

support. As the performance of the entrepreneurs fluctuates, depending upon the 

business level, the support of the families was also seen to fluctuate during the 

entrepreneurial journey. 

One of the possible explanations for lack of understanding and relatability on the 

part of the family may be that the tech-based start-ups in university ecosystems (in 

India and Scotland) may be based on the tech-start-up model of Silicon Valley 

(Schottle, 2016). Young entrepreneurs with technology start-ups may strive to 

achieve the standards of success attained by the well-known technology start-ups in 

Silicon Valley, or at least be influenced by the culture of technological innovation 

and entrepreneurship which it is synonymous (Schottle, 2016). Young technology 

and entrepreneurship enthusiasts seek to inject the ‘Silicon Valley DNA’ into their 

working cultures (Martin, 2021), which may be unknown, or difficult to relate to, for 

families with less interest in entrepreneurship and who are locally embedded in 

other geographical territories (New Delhi & Glasgow in this case). 
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Dynamics with spouse 

The effect of spouses having a similar level of drive, ambition, or qualifications, may 

have a potentially positive effect on the well-being of the entrepreneur, as they are 

perceived to be supporting their work, thus reducing stress, and also improving 

social health due to a better understanding of the entrepreneurial lifestyle. This 

understanding between entrepreneurs and spouses provided a communication 

channel which had the potential to reduce the isolation of entrepreneurs from their 

families, thus improving their social health. 

A reasonably strong cultural and gender effect was observed in start-ups led by 

female entrepreneurs, because it may have been difficult for female entrepreneurs 

to strike a balance between their entrepreneurial profession and household 

responsibilities. In lieu of the collectivist cultural effect of the Indian society (Chadda 

& Deb, 2013), where a woman may often find herself being accountable not only to 

her immediate family, but even to her extended family and local community, 

women entrepreneurs may struggle to find ‘collective’ acceptance of their 

unconventional entrepreneurial career. This may be evident especially when the 

career choice requires one to focus excessively on work and may result in neglect of 

family responsibilities. Initially this was expected to be stronger in the case of 

female entrepreneurs based out of India, however similar experiences were 

expressed by the Scottish female entrepreneurs as well. Since there were only five 

female participants, significant assertions in this regard cannot be made; however, 

exclusively studying health related well-being experiences of female entrepreneurs 

from different cultures could be a possible future direction for research. 

It was also signified that career alignment with the spouse may help in reducing the 

negative effects on the relationship with family members and spouse. If the spouse 

knows what the entrepreneur is doing, what his or her professional vision is, what is 

means to him or her, and what is required to make it a success, the negative effects 

can potentially be lowered. 
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Dynamics with non-business friends 

In most of the cases studied here, similar effects were observed in non-business 

friends; they provided no instrumental support. In fact, the narratives describing 

the positive effect of instrumental and social support from family members were 

found to be low in number. Those mentioning positive support from friends were 

even fewer. One of the fundamental effects of decreasing social support was stated 

to be shortage of time. In terms of positive support, the family appears to score 

better in comparison with friends. Even more interesting is that a reduction in 

support due to time commitment, which seemed to have lowered the social and 

mental health levels of the entrepreneurs, is similar in the case of both family and 

friends. In comparison with families, entrepreneurs’ relationships with non-business 

friends were found to have decreased more due to practical issues (shortage of 

time) and less due to any emotional factors (entrepreneurs having doubts or 

questions in their minds). 

Overall observations 

The most startling overall observation to be drawn from the present study, at least 

in terms of the number of narratives, is that those expressing negative effects 

(about 87) are much more numerous than those conveying positive effects of 

emotional and instrumental support from family and friends (about 22) in the four 

phases of interviews with 25 entrepreneurs. 

The positive effect of forming new connections and resources may also be noted, 

although it is completely absent in the interaction with family and non-business 

friends, through weak sources, in the data set investigated in the present study. This 

also shows that the negative effects of questionable emotional support by the 

family, the wall of isolation that entrepreneurs build around themselves, caused by 

time constraints and the inability of family to understand and appreciate the 

entrepreneurial profession, dominates all other effects. This may also be due to 

capturing the early dynamics taking place in the start-up, (where the emotional 
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effects dominate other considerations), as also observed at other levels e.g., 

Cofounder Dynamics, discussed in Chapter 5. 

In this chapter, the social relationship which develops during the entrepreneurial 

journey originates from emotional bonds, unlike the mainly professional or business 

relationship the entrepreneur forges with the cofounder and the entrepreneurial 

community. Do these differences have an influential effect on well-being at these 

levels? This will be discussed in detail later in Chapter 11, on Comprehensive 

Discussion. 

It may also be mentioned that shortage of time was observed to be one of the 

important factors affecting social and personal relationships with family members 

and non-business friends. Learning time management and developing skills to 

communicate effectively with family members clearly may significantly reduce the 

negative effects. Relationship conflict management and time management training 

provisions or workshops, given in the incubators by trained coaches or mentors, 

may provide a stable platform for the entrepreneurs, to enable them to share their 

experiences and enhance their life skills. 

The effect of co-founder dynamics was described in terms of a delicate balance, 

with trust and friendship on the positive side, and conflict on the negative side, but 

affording an overall positive effect on the co-founder dynamics. In the 

entrepreneurial community, an overall positive effect in terms of initial support, 

resources and connections, which an entrepreneur gains from their community, 

develops through weak and strong ties. In comparison to the net overall positive 

effect of the co-founder dynamics and the entrepreneurial community, the impact 

of family and non-business friends seems to be negative30. Again, there is more 

discourse on this later in Chapter 11, Comprehensive Discussion. 

 

 
30 This is on the basis of the thematic analysis of the narratives, as most of the narratives pointed 
towards the negative affect of family related themes than the positive affect. However, this has not 
been statistically proved due to the nature of the study.  
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7.5 Conclusions 

Surprisingly, a strong net negative effect of family-entrepreneur interactions on the 

well-being of entrepreneurs is observed, in spite of expecting emotional and social 

bonds to be central to these interactions. Families seem to support entrepreneurs 

as individuals but do not fully support them in their professional capacity. Owing to 

their professional commitments, entrepreneurs have less available time to spend 

with family, which seems to result in reduced social interactions, increased 

miscommunication, and less understanding and a lower appreciation of the 

entrepreneurial profession by the family, raising questions and doubts in the minds 

of the entrepreneurs. There is indication of a gender issue and the challenge of 

maintaining the work-family balance for female entrepreneurs in both Indian and 

Scottish culture. However, there were not enough female participants in the study 

to confirm, or throw more light on, this assertion. Career alignment of the spouse 

appears to contribute positively. As mentioned by entrepreneurs, it may be possible 

to reduce the negative effects by developing effective communication with family 

members and making them aware of their professional demands: what its big 

objectives are and what is needed to make it work. 

It may be worth pursuing future research on entrepreneurial family dynamics from 

the perspective of the family members. What are the family expectations, when is 

the family whole-heartedly invested in supporting the entrepreneurs both 

emotionally and instrumentally, and what are their perspectives during the venture 

creation stage when the entrepreneur may be over-engaged at work, and may not 

necessarily produce tangible outputs related to his venture? Pursuing this line of 

study could help us gauge the family dynamics of entrepreneurs holistically, from 

both sides of the story, and facilitate formulation of family-level interventions that 

could possibly assist entrepreneurs to achieve a work-life balance at home and 

stimulate consistent and healthy two-way communication with the family. 

The well-being of entrepreneurs at the family level has been discussed in this 

chapter. Up until now, the entrepreneur has been viewed as an individual first, then 
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in the capacity of a co-founder with business partners. Later, he/she was viewed in 

his role as a family member to parents, spouse, child (or children) as well as a friend 

to his non-business circle of friends. The next chapter will discuss the 

entrepreneurs’ health-related well-being experiences as a part of belonging to the 

entrepreneurial community. It will investigate how entrepreneurs perceive 

themselves within the realms of ‘belonging’ to the technological incubator 

communities of the University of Strathclyde in the UK, and the Indian Institute of 

Technology (IIT) in New Delhi, India. It will also examine how entrepreneurs 

perceive their health-related well-being experiences being formed at this time, 

shedding light on its potential positive and negative outcomes. 
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CHAPTER 8 UNIVERSITY ENTREPRENEURIAL COMMUNITY 

8.1 Introduction 

In the preceding chapter, the role of family and non-business friends in 

entrepreneurial well-being was discussed. It was discovered that the initial 

positive influence of social support expected from family and non-business 

friends was not as obvious as it seemed, and there were lot of circumstantial or 

situational factors that influenced how entrepreneurs interacted within their 

family and friends’ circles. The findings also showed an ostensible isolation wall 

being created between the entrepreneurs and their families caused by a variety 

of reasons: different family backgrounds, lack of time and mental space to 

invest in personal relationships, filtered communication to protect the family 

from intense daily stressors, family support being skewed by the emotional 

bond rather than being a genuine belief in the business, and a performance-

dependent change in personal family dynamics deriving from how 

entrepreneurs are viewed in their personal life space. The spouse’s career 

orientation, as well as fluctuating personal friendships attributable to excessive 

engagement with the venture, were among other points of discussion.  

Next, this study will explore the dynamics of the university’s entrepreneurial 

community and how an entrepreneur’s experience of being embedded in this 

community affects his or her health-related well-being. 

This section on the effect of the community environment on well-being is 

particularly important, since all interviewed participants were located in the 

local entrepreneurial communities of two universities. In the context of the 

discussion in this chapter, the author defines the entrepreneurial community as 

a ‘pool of start-ups that are linked via the brand of the university’, i.e., start-ups 

incubated at the university, founded by the university alumni or faculty, or 

those benefitting from the university ecosystem in terms of funding, rich 

university networks or business. The broader themes here relate to the nature 
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and pattern of how the entrepreneurs contend with the peer community having 

closely-knit networks and a high brand value, and how the quality and nature of 

their interactions have a potential effect on an individual entrepreneur’s well-

being. Both the entrepreneurial communities (IIT Delhi in India and University of 

Strathclyde in the UK) are amongst the top educational institutes in their 

respective geographical regions, and therefore a high achievement orientation 

may be one of their characteristics. These communities also have strong alumni 

networks and university-managed entrepreneurial hubs, which spur strong 

interactions between the members of the community. 

8.2 The Community in Entrepreneurship Literature 

Support in the entrepreneurial community is an exchange of help based on 

mutual respect, shared responsibilities, and a shared understanding of 

outcomes (Mead et al., 2001). It is more a feeling of affiliation and collaboration 

with each other, with a lesser emotional component. This differentiates it from 

the social support provided by family members and non-business friends where 

the emotional component dominates (as discussed in Chapter 7). The peer 

group community is thus a platform for social and professional interactions 

between potential entrepreneurs. Peer groups exude a feeling of being 

connected, based on mutually respected relationships with people who are 

already in business, and are supposed to provide technical support, expert 

advice and positive peer pressure (Bonte et. al., 2009, Bengt, 2008).  

The social interactions of an individual with peer groups have been expressed as 

having endogenous and exogeneous effects (Falck et al., 2009). The endogenous 

effect is the influence of the entrepreneurial groups’ behaviour on an individual 

entrepreneur’s behaviour. The exogeneous effect is the influence of the 

reference group on one own’s behaviour. In the context of the present study, 

the influence of student-peer groups and the entrepreneurial groups in the 

university incubator, on the behaviour and perception of an individual 

entrepreneur, can be categorized as endogenous (Brüderl & Preisendörfer, 
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1998; Elfring & Hulsink, 2007; Havnes & Senneseth, 2001; Zhao & Aram, 1995; 

Granovetter, 1995).  

A study by Hills, Lumpkin and Singh, (1997), found that about 50 percent of the 

sample entrepreneurs mentioned social networks to be their main source of 

ideas. A network is a prime source of information and helps the entrepreneur to 

locate resources; opportunities arising from potential markets, innovation and 

new business practices; and new opportunities (Bloodgood et al., 1995, 

Etzkowitz, 2008). Research also shows that new ventures are more likely to 

receive investment and less likely to fail if they have a direct or indirect 

relationship with venture investors (Shane & Stuart, 2002). Therefore, networks 

can play a crucial part in the success of a start-up, and university incubators 

might give a platform to initiate, establish and maintain a strong support 

system, both personally and professionally. 

Despite the effect of networks and community-engagement on entrepreneurial 

activities being prominent in the literature, there has been minimal discourse on 

how the entrepreneurial community can affect the entrepreneurs from the 

perspective of well-being. This section of the thesis aims to shed light on how an 

individual entrepreneur’s well-being may be affected, or defined, as a result of 

him/her being embedded in an incubator community.  

8.3 Results 

This section will discuss the positive and negative repercussions of peer 

engagement within a community which is has both a robust network and a 

strong brand value, where individuals have received education in a high-

achieving university environment. Firstly, how these factors, separately and 

together, result in a positive contribution towards the well-being of 

entrepreneurs will be discussed. Secondly, results indicating negative effects on 

well-being due to entrepreneurs being embedded in this community with 

special attributes will be analysed. 
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8.3.1 Full Positive Support 

A number of entrepreneurs described in clear terms the full positive support 

they received from the university’s entrepreneurial incubator, in terms of social 

support, business support, availability of diverse expertise and trustworthiness 

available. The peer community was also noted to be useful in terms of ‘learning 

by observing’ with regards to developing stress resilience and mental strength, 

in which engaging with the peer community was seen to be beneficial practice. 

Pranay reflected on similar experiences in the peer community: live interactions 

which were a great source of learning, more effective than classroom teaching 

or other educational tools.  

“Community is critically important. There are no standard norms or books 

that you can learn from, because there are many aspects to doing a start-

up, to be mentally stronger and be able to handle stressors. Only by 

speaking to another human being, can you handle these stressors. The 

impact of speaking to somebody else is lot more helpful to me than 

watching a video or reading other books (Pranay, T2).”  

 Loic mentioned that the usefulness of the network came across as an access to 

a multitude of people having different skills and experiences. Most of these 

people were very experienced and may have pursued multiple projects, some 

successful and some not so successful, but may, in common, have rich 

perspectives and insights to deliver.  

 “Over time, you tend to pick the group that has your best interest in mind. 

A lot of times you want to be in a network that has successful people, 

because they will guide you. You want to be associated with people who are 

in this network and who have tried multiple things, and things have not 

gone right for them; they have much to teach you. (Loic, T3).” 

Table 8.1 illustrates other quotes by the entrepreneurs on a similar theme, that 

the community provides an opportunity to network with a diverse set of 
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individuals with wide-ranging experience in multiple domains. As entrepreneurs 

require support, assistance and advice in many areas, this was seen to be a 

positive attribute of the incubator community which had an expected positive 

effect on their social health. 
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The above quotes describe the benefits that can be derived from the incubator 

community in terms of easy access to people, ranging from new entrepreneurs, 

peers, experienced mentors and experts, and networking with them. It may also 

provide a platform to make new and long-lasting friendships.  

It has been stated by a number of entrepreneurs that one obtains professional 

support in terms of feedback and learning from individuals who have first-hand 

entrepreneurial experience of facing uncertainty and rejections. One of the 

entrepreneurs described it as: 

“You socialize with a lot with people. You see their viewpoints and you discuss their 

idea, then you get their feedback. When I was starting over, there were people who 

would just gun down on the idea. So that helped me come back to them with a 

revamped idea, and pitch to them again. So, you have your circle of friends, you 

have people who can be critical towards you, so the feedback helps you a lot.” 

(Ankit, T2) 

The narratives in Table 8.2 indicate that the community seems to be a source of 

mentoring, support, feedback, and constructive criticism resulting in significant 

support. This was useful not only in terms of business outcomes, but also in terms 

of health issues. 
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One of the entrepreneurs indicated that the incubator community also provides 

social support in terms of long-lasting friendship resulting in both sides helping and 

supporting each other: 

“I shared good relationships with almost all of them. With two, I made 

fantastic friendships and the other two are great friends even now. 

Whenever I have an opportunity to help other start-up entrepreneurs, I 

always help them. And I have also received a lot of support from other start-

up entrepreneurs as well (Harshit, T2).” 
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Other quotes in Table 8.3 describe similar views expressed by entrepreneurs 

towards the social support they received from the community. It was pointed out 

that the individuals in the entrepreneur community could easily understand each 

other. Many quotes mention that the support from the community was better than 

that from family members on this account, since it was easy to relate to another 

entrepreneur and resonate with the struggles and problems that he or she may be 

facing.  
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One can assume that the general perceptions made by the entrepreneurs in the 

narratives, described in Tables 8.1-8.3, about the incubator community refer to 

university-managed incubators (IITD and Strathclyde) as that is where the 

entrepreneurs and their start-ups are located. It is important to note that a number 

of entrepreneurs specifically stated that university incubators, especially belonging 

to IIT Delhi and the University of Strathclyde, were better in comparison with those 

outside the university system. For example, George stated that the university 

incubator system is much better that the other local ecosystems in the region: 

“I am supported by the university. So, I feel that we have had a lot of 

support. But, for people outside that university support, it might have been 

really difficult (George, T2).” 
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Similar views expressed about the IITD incubator are given in Table 8.5. For both 

IITD and Strathclyde incubators, entrepreneurs specifically mentioned the positive 

support received and how it impacted on their well-being. It appears from the 

quotes in Tables 8.4 and 8.5 that the Strathclyde incubator was favourable to the 

entrepreneurs, or this is how the entrepreneurs perceive it, in terms of overall 
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positive support. Slightly different from this, the IITD incubator seems to provide a 

net positive support but slightly lower than Strathclyde in terms of emotional 

support, however this was not explicitly stated by a participant.  Also, the IITD 

support was mentioned as being more geared towards networking. Of course, both 

the incubator systems were acknowledged as being better than similar systems 

available in the two regions. 

 

As described above, a number of entrepreneurs mentioned the usefulness of the 

incubators developed by both institutes, the easy accessibility they provide to 

expertise, and the useful interactions and feedback from highly qualified individual 

and social support from the relationships nucleated and developed during the time 

spent in the incubator. 

Organization of social and business-related events is one of the activities arranged 

by university incubators. Some entrepreneurs clearly stated their experiences in 

terms of the additional connectivity they could enjoy at these social events (Table 

8.6).  
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Due to both planned and unplanned interactions, these events may result in a spiral 

of social and professional interactions valuable to the start-up. One of the 

entrepreneurs mentioned that having a responsive perspective is crucial to deriving 

positive outcomes from these events, otherwise meeting successful and very 

accomplished entrepreneurs could lead to anxiety or a feeling of inferiority. If one 

has a correct perspective, one may derive energy and inspiration by networking 

with successful entrepreneurs. 

8.3.2 Easy Connectivity due to Brand Value 

As all the entrepreneurs who participated in this study belonged to two well-known 

university systems which are world renowned. Large cohorts of students, faculty 

and alumni networks, and the success of alumni in different disciplines including 

entrepreneurship has resulted in both the universities having a brand in their 

respective national educational community. It is therefore important to discuss how 

the high brand values of the universities may translate into a positive effect on the 

health of entrepreneurs.  

Hitesh delineates the credibility of the IIT brand, which seemed to add to their 

overall reliability ahead of other stakeholders. This brand value may have the 

potential to reduce barriers to business growth. Enjoying superior credibility can be 

a source of improved social health, since it ensures that one is treated with respect 

by external stakeholders (such as business mentors, investors and the wider 

society), as well as improved mental health due to perceived self-worth through 

seeing people from the same background achieve greater heights.  

“We are very fortunate to be in the IIT network, which is why things might 

be slightly easier for us. There might be things that we do not need to deal 

with or prove. There is a great amount of credibility. There might be infinite 

difficulties for someone who is not from the IIT network (Hitesh, T2).” 

More results indicating the advantage of high brand value are described in Table 

8.7.  
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Ajeet similarly expressed this community engagement in the form of an analogy: 

the ‘bubble filling up’ as a means of strengthening. When two entrepreneurs having 

a common educational background interacted with each other, they were seen to 

establish significant credibility in one another, which in turn acted as an icebreaker. 

Similarly, Aarit highlighted the credibility that is initiated by the IIT brand in front of 

customers, investors, and employees, signifying how this brand makes accessibility 

easier, giving an upward spring to performance. 

“Customers, investors, your own employees who may not be from IIT, brand 

and credibility are helpful in all of these cases. I can imagine that for 
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someone who is not from IIT, that much more effort might be required in 

opening doors. IIT network is quite strong. You say you are from IIT, and you 

will get a hearing. Eventually your business succeeds if you are earning, 

getting clients and growing the business (Aarit, T2).” 

The above results indicate that being a part of a popular and well-known branded 

university community lowers the barrier for interaction with others and make 

access to resources easier. Thus, this adds to the other advantages of being in a 

strongly networked community of skilled and qualified individuals and influences 

well-being in a positive way. It is also interesting to note that all the entrepreneurs 

who described the effect of brand values on the ease of networking and access to 

resources (Table 8.7) belonged to IITD community. Is it due to a difference in the 

way the two universities are viewed in social and professional circles in the two 

regions? Is there any social context to this? This will be discussed in more detail 

later. 

8.3.3 Relatedness 

The university network may invoke a strong sense of relatedness derived from the 

long-term association of students with the university and friendship with fellow 

students, hostel mates and colleagues. It was observed that this may amount to an 

increase in networking, from which their business benefits. This strong sense of 

relatedness with the university community proved to be a silver lining for Prateek 

who benefitted in terms of finding people who can relate to his problems and ways 

of working. Sharing problems with fellow entrepreneurs with whom one can relate 

potentially increases the social health of entrepreneurs.  

Being a part of this community of high achievers has diverse advantages which 

influence business and health in a positive manner. The community, comprising 

students and alumni, is widely spread over all major cities nationally (even 

internationally in some cases). This can help one access talent, investors and other 

stakeholders at different geographical locations if needed. Sharing and talking to 
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fellow incubates helps in terms of developing camaraderie, and sharing of problems 

and struggles, which in turn helps one to deal with these. It is indicated that a high 

level of communication is quite useful in itself. It may not ultimately solve a 

problem, but it adds to social health, and may allow one temporarily to tackle 

stress. Prateek mentioned that it is the individuals in the community who can 

understand the problems he is facing: 

“The fellow peer group of mine is the only sigh of relief, it is the silver lining 

in the cloud. They are the only people who can relate, and who can 

understand what I am trying to do. And understand my problems and 

appreciate what I am trying to do (T3).” 

The other narratives described in Table 8.8 express the clear support 

entrepreneurs seem to receive from the community (without any questions or 

doubts in their minds), as they perceive others in the community to be in the same 

boat, facing similar problems and difficulties. They have empathy towards each 

other. This seems to be a very positive contribution to the social health of the 

entrepreneurs due to the strong relatedness they perceive with the community. 
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In addition to the above narratives describing the empathy entrepreneurs have 

with their colleagues, relatedness also seems to result in a higher degree of 

connectivity. 

Steve talked about how being connected to a community of entrepreneurs was a 

supportive aspect in running his business. Since the entrepreneurial role is 

inherently isolating, and involves intense decision-making, having a relationship 

with many entrepreneurs through the university ecosystem to get advice or a 

sense of social support, can be helpful. According to Steve: 

“It really helps you because it gives you a community to connect to, and I 

have met a lot of people through it, who are now friends (Steve, T3).” 

 As described in Table 8.9, entrepreneurs articulated how they felt connected to 

the start-up ecosystem at the university, because of the positive reinforcement 

and acknowledgement they received from the start-up cohort on receiving funding 

or any other positive development. This further encouraged Steve to boost his 

performance, in order to maintain that standing, and added to his mental and 

social health. 

     The above results indicate that entrepreneurs perceive that being part of a 

highly connected community has a positive effect on their well-being. Being part 

of any community of professionals engaged in a similar profession is likely to be 

positive. What is being highlighted here is the positive effect of a high degree of 

relatedness experienced by the entrepreneurs by belonging to same class, 

batch, college or incubator. 

As mentioned earlier, the entrepreneurs belong to a community of high 

achievers and high-ranked institutes. Does this have any positive effect on their 

well-being? 
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8.3.4 Community-Derived Aspirations  

Both IIT Delhi and Strathclyde are known to produce graduates of outstanding 

quality, high achievers who are normally well-known in their own fields. One of the 

primary positives of being in a high-performance community is to derive high 

aspirations from the community. Aanya shared her views on how a high-achieving 
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community had a positive influence on their entrepreneurial intent in the first 

place, as well as creating aspirations for higher performance. 

“If you are a part of a high performing segment of people, then it is always 

bound to create certain aspirations. You want to have more than what you 

can have (Aanya, T2).” 

 Harshit further exclaimed how being a part of a closely-knit community, which 

comprises super-high achievers in their own right, spurs one on to maximize one’s 

own potential, and therefore has a positive effect on one’s health. Harshit points 

out that he found the inspiration to become an entrepreneur from interacting with 

the community.  

  “It is a close-knit community. It really changes the way you think, being 

exposed to a level of people, super high achievers within their own respect. 

Having that sort of community, it really spurs you on, I wouldn’t have 

thought of becoming an entrepreneur, in school or college. There is huge 

positive influence for sure (Harshit, T3).” 

 Many participants from the IIT and Strathclyde communities mentioned that the 

sense of comparison that arises in the university community might also trigger 

healthy competition and progress-monitoring and might provide a standard or a 

matrix with which to compare one’s performance. Therefore, competition may 

facilitate and motivate entrepreneurs to attain a higher level of performance.   

It was also revealed that coming from the same background provided a sense of 

community and gave rise to high expectations that one wanted to comply with in 

order to achieve the standards set up by successful university entrepreneurs. 

Other views supporting this are described in Table 8.10. Entrepreneurs state that 

being in a community of highly qualified and successful professionals provides 

aspiration, allows them to set higher ambitions, benchmarking, and affords 

ample opportunity to collaborate with others. The confidence and the unique 
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feeling arising from being part of a community which is considered elite may 

contribute positively towards the entrepreneurs’ self-perceived well-being. 

 

The motivation which the entrepreneurs derive from being a part of the high-

performing community is expected to enhance social health and boost self-

confidence. A group of entrepreneurs mentioned that the high-performing 

community also sets higher benchmarks and standards for the new entrants. This 

can also be a source of positive energy and may influence the health of the 

entrepreneurs. As Mike says: 

“You are in the room with other entrepreneurs, who are pushing each other 

hard, and trying to better each other to some degree, and be really 

successful (T3).” 
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Other entrepreneurs (Table 8.11) also presented similar views that this community 

of high achievers induces a sense of positive competition, and they are inclined to 

set higher standards for their business or personal goals. 
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The results of this section clearly mentioned the positive support provided by the 

incubators established within the university ecosystem in general, and in the two 

high-ranking institutes of repute in particular, as mentioned by a significant 

number of the entrepreneurs.  

The narratives in the above section draw a very positive picture of the university 

incubators and the wide array of support that is usually available. The positive 
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effect of community level constructs and characteristics on well-being are 

schematically shown in Figure 8.1.  The community, in general, is a rich source of 

business and social support, and is a platform for social relationships and 

profession networks.  As already mentioned, the present community has two main 

characteristics. It is a closely-knit community of skilled professionals, and the 

individual members are mostly from universities well-known for their high brand 

values and their high achievers. Close networking of skilled professionals is 

observed to result in individuals receiving support and experiencing relatedness. 

Similarly, being a part of a high achieving and branded university allows 

entrepreneurs to enjoy easy access to resources and provides legitimacy, high 

benchmarks and aspirations to achieve more. The main attributes of the 

community thus positively influence the well-being of individual entrepreneurs. 

 

Figure 8.1: Positive influence of community level themes on well-being of 

entrepreneurs.  The effect of highly skilled and strongly networked incubator 

community (in terms of support and relatedness) and its association with a 

university having high brand value and known for high achievers (in terms of easy 

access to resources and community-driven high aspirations) is balancing or 

lessening the potential impact of the stressors in that diagram. 

Some of the entrepreneurs, while acknowledging the above-mentioned positive 

effects of the community, also shared that when facing various situations and 

circumstances, the support that they derived from the community may appear to 
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be of a short-term nature rather than long lasting. This resulted in the effect of the 

connectivity and the presence of qualified and experienced professionals in the 

community being lower than that one might have expected on well-being. The 

following sections delineate entrepreneurs’ narratives and insights about how 

positive support from the community may have certain caveats, and how it may 

fluctuate, reduce or fade away. Support from the community may also be available 

only on conditional grounds. The following sections capture the fluctuating 

support, and also some potential negatively interpreted ramifications of belonging 

to these entrepreneurial communities.  

8.3.5 Positive Support - but Limited and Short-Term  

In addition to the positive narratives describing the advantages of being in the 

incubator community, there are other narratives which indicate that the 

community did provide initial connections and support, but this was not long-

lasting. It was mentioned that the initial positive support started fluctuating with 

time due to changes in the dynamics, performance and personal rapport which one 

develops with fellow entrepreneurs.  

Aarit perceived the fluctuating social support to be due to the state of progress 

and success one makes in the venture, leading to him being taken less seriously by 

his peer community. How they valued and treated him, in business and non-

business matters, was interpreted by him to be dependent on his performance. 

 “As for the friends and the network that I have, they did help me initially. As 

I told you, that I lost focus in between, and I was shuffling between ideas. So 

right now, they have tried to keep a distance from me (Aarit, T3).” 

Similar sentiments and views were expressed by a number of entrepreneurs. They 

mentioned that it required effort to find useful and permanent connections; it 

depended upon their personal perspective whether somebody was able to use 

these connections, or what the long-term usefulness of these contacts would be. 

Entrepreneurs found the community to be closely-knit due to the strong brand 
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value of the universities. But the clannish network was of benefit only in the short-

term and failed to sustain relationships or transform these initial connections into 

long-term commitments. 

“It is really hard to pull out people from this community who can help you 

on a long- term level. But on a short-term level, to build connections, to 

connect you to people, to create some initial spark, to attract people from 

other places, this community is very helpful. But on a long-term level, it is 

tough (George, T2).”  

The limitations of short-term connectivity were found to be due to different 

reasons. The results described in Table 8.12 represent the view that it was at times 

not feasible to share personal and professional matters in the incubator set-up. 

Thus, the improvement in social and mental health one expects from the social and 

professional network may only be limited. Therefore, these practical limitations 

may have a reduced effect on the improvement in social and mental health that one 

expects from a rich and diverse network. 

The narratives in the table explain the inhibitions entrepreneurs have in sharing 

their emotional issues with others as it may not be practical to blindly trust anyone. 

It was also mentioned that one may not freely and completely share business 

outcomes with others in the community in order to avoid its effect on business 

relationships with others, and setbacks cannot be shared with team members as 

this can demotivate them.  
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In addition to the limited sharing possible in the incubator set-up due to practical 

constraints, the other reason which seems to reduce the effect of connectivity and 

richness of incubator support was its being based on a mere ‘Give and Take’ 

relationship and not due to any intrinsic bonding. The relationship may thus be less 

of comradeship, or camaraderie, and may have a very limited emotional or social 

component to it. The narratives described in Table 8.13 indicate that interaction 

with the community is driven more my mutual interest: 

 

 

 



 

364 
 

 

A number of entrepreneurs indicated that the network provided only initial 

connections which may give limited support during the early days of venture 

creation.  The narratives described in Table 8.14 clearly show that, in number of 

cases, the support is very limited and short-term. The views described in Tables 

8.14 and 8.15 show that, for a variety of reasons, support may be limited and thus 

the positive effect of support on the social and mental health of the entrepreneur 

may be lower than what one might expect from a closely-knit and rich network of 

qualified professionals. It may be noted also that the results described in the above 

section do point towards the positive support the entrepreneurs received from the 

community. This is an indication that the support may seem to be lower than what 

one would expect from the presence of qualified entrepreneurs from high-ranking 

universities and experienced mentors having diverse experience and a strongly 

connected community. According to the entrepreneurs, however, the support is 

‘net positive’ despite some of the positive effect being reduced by the negative 

factors.  

Having discussed the positive effects of the interactions of well-qualified university 

entrepreneurs with a closely-knit incubator community, having wide-ranging 
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expertise of young and experienced peers and experts in different domain, can 

these positive attributes of the community influence the well-being in a negative 

way? This aspect is reviewed in the following sections.  
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8.3.6 Superficial Connections due to Excessive Competition 

The connectivity and the pool of resources available in the community are two 

main factors which may contribute positively to the well-being of individual 

entrepreneurs. One expects the close community of highly qualified individuals to 

be a rich of source connections and to provide valuable support, viewpoints and 

critical evaluations drawn their experience and qualifications.  It is, however, 

mentioned by some entrepreneurs that the community did not meet the above 

expectations and that the interactions were confined to a superficial level of their 

experiences. 

“But the deep discussions where you know how the industry is doing, or how, 

or what the problems in the industry are, that never gets discussed. What are 

the issues that we face, and personal health struggles never come into the 

picture (Siddhartha, T3)?” 

What is being indicated is that open, serious and deep discussions related to the 

difficulties being faced in business matters or on the personal front may not take 

place. One of the factors may be the requirements of confidentiality of business 

information, and the need to comply or adapt to the overly competitive community. 

Due to the sheer sense of competition that prevails in the start-up community, 

entrepreneurs may not always be keen to help each other out. It is mentioned by 

entrepreneurs that there may be an inherent competitive culture in the start-up 

cohorts, which prevents this from taking place. The results described in Table 8.15 

illustrated the narratives indicating how a perceived sense of threatening 

competition may have affected the quality of interactions and thus influenced the 

social health of entrepreneurs, in addition to other business-related effects. 
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It may be noted that one does expect a certain level of competition in any business 

and competitive environment. What is important here is the gap and difference in 

the expectation the entrepreneur may have had from this community and what it 

delivered. The results described above indicate that the positive effects of support 

and resources from the community may reduce if the sharing, communication, 

support and help is cut to a superficial level. These findings show that the 

competition prevailing in a start-up environment may result in support being 

perceived as diminished in value, quality, and intention. The following sections 

delineate the influence of the value system of the broader ecosystem on the 

interaction between the entrepreneur and his/her peers. 
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8.3.7 Overshadowing of Community Interactions by False Values of the Ecosystem 

The entrepreneurs are located in university incubators and the incubator 

community is surrounded by the broader ecosystem and society. Can the broader 

values of the ecosystem infiltrate the incubator dynamics? Can this reduce the 

effectiveness and usefulness of the interactions and also the connectivity within the 

incubator? What will be its effect on the well-being of entrepreneurs?  

The broader ecosystem is characterized by a number of negative values such as 

mistrust and deceit, false posturing, over-glamorization etc. (to be discussed in 

detail in Chapter 9). What is being discussed here, is how these values can cast a 

shadow over the social and professional interactions which entrepreneurs have 

with their peer group in the university incubators. This community may be expected 

to provide support, advice and expertise, and the entrepreneurs learn from the 

first-hand experiences they have with their peers. The effect of the values of the 

ecosystem on the quality of these interactions within the university community may 

be expected to bias the potential effects of these interactions on social and mental 

health, as well as the well-being of entrepreneurs.  

“Lying to yourself is the biggest negative that you can think of.  When you start 

making up stories for the public, and after iterating them 50 times to different 

people, you start lying to yourself, which is one of the mental traps for everyone. 

It is not a happy situation; it is dangerous for mental health in the long term.” 

(Vijay, T2).” 

As indicated above and also in Table 8.16, there may be a façade in the start-up 

culture: dishonest conversations prevail amongst the community members, and 

people keep pretending that everything is well because they cannot let their image 

down in front of everyone else. Interacting with others with false perceptions and 

conversations may reduce the effectiveness of the network. In addition, it may 

deteriorate the mental health of the individual as one knows that one is lying to 

others and to oneself. 
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The tendency to comply with a flawed value may negatively affect the latent 

advantage of being in a well-connected and professionally rich community and 

thus may potentially influence the social health of everyone constituted in the 

ecosystem.   

“It is a strange thing, because everyone knows that. Everyone is under the 

shroud of positive posturing. Every start-up and every founder are 

struggling or has struggled. But we’re only supposed to talk about what is 

going right (There is a dark side to start-ups, and it haunts 30% of the 

world’s most brilliant people, 2017).” 

The strong feeling of secrecy in the community about personal and business 

struggles, may result in entrepreneurs not sharing the real status of their progress 

and their own well-being conditions. Entrepreneurs may evaluate themselves 

against others, and in turn try to gauge their own progress by seeking information 

of another entrepreneurs’ progress. In the experience of those entrepreneurs 

interviewed, this was seen to be apparent in both the university communities: 

eventually their social worth and well-being was reliant upon their performance 

and the perception of the peer entrepreneurial group. 

As described in Table 8.16, entrepreneurs mentioned how they noticed the 

community’s perceived behaviour altering when the performance of their start-up 

was understood to be deteriorating or fluctuating, according to the community’s 

perception and expectation. In the ecosystem, the entrepreneurs’ struggles may 

not be discussed openly. There may be a tendency in the community to show off 

and highlight a positive picture of the start-up. One may have to strive to remain a 

part of the successful community.  This may not only distract one from the 

business goals, but also may potentially affect the social and mental health of the 

individual who is complying superficially with unrealistic standards, but also others 

in the community may know that this is being done for the sake of false posturing 

and positioning within the community. The positive attributes of the community 
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may thus be overshadowed by the false value systems influencing the interactions 

within the community. 

8.3.8 Extreme Expectations and Downside of Over-Achievement 

In the context of the present study, entrepreneurs belong to a community of high 

achievers. Entrepreneurs may make comparisons with this high-achieving 

community. Harshit mentioned how people in the high-achiever community may 

develop a self-induced inferiority complex due to constantly evaluating themselves 

against the set standards of other start-up entrepreneurs. This can, in turn, lead 

the entrepreneur to question his/her own capabilities, resulting in a potential 

down-turn in self-belief.  

“When you are looking at people from outside, and they are very confident in 

going out into these social meetups and all that, they sometimes talk so 

confidently. You question whether your capabilities are there to do a start-up 

or not (T2).” 

Loic revealed that there may be a lot of pressure on the individual to comply with 

the norms and characteristics of the community, and since the community is 

perceived to be high achieving by the ecosystem and wider society, conforming to 

all these norms may appear to be the right thing to do. However, since start-up 

ventures are diverse and may have unique visions, the community norms may not 

be practical or applicable to all the entrepreneurial teams. This may add to 

unnecessary stress and competition and might not be healthy; indeed, it may just 

propagate a false sense of validation in complying. 

“You do not have the community to fall back upon, there is a lot of pressure 

to comply, and there are no friendships and no genuine support there (T3).” 

As detailed in Table 8.17, Vijay expressed how an additional pressure to succeed 

stems from the fact that most of the leading national (and even international) start-

up companies are run by alumni of the IIT Delhi community. This culminates an 
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over-expectation that every start-up entrepreneur from the same pedigree will 

achieve a similar level of fame, funding and success. Siddharth voiced somewhat 

extreme views, that most of the successful entrepreneurs may not always be intent 

on being genuine friends on a personal level, and thus it may not always be possible 

to get positive social and emotional support by interacting and associating with 

them.  

“Most of the entrepreneurs that you see, they do not make good friends. 

Elon Musk is not a good friend with anyone. Steve Jobs, Bill Gates, they are 

always on their own, they do not make good friends, none of them. That is 

the price you pay (T3).” 
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Vijay also mentioned about how being from a high-achieving community often 

made him question himself about his abilities, plans and achievements, brought on 

by the immense competition that exists. He considered this to be the downside of 

being a part of this community, although the community contributed positively by 

providing initial social and business connectivity. It was also mentioned that the 

struggling start-up entrepreneurs may become doubtful about their decision to 

continue, as a result of comparisons within the community. 

Entrepreneurs articulated how there was a resistance in the community to openly 

share ideas, due to the fear of criticism. This fear maybe prevalent in all networks, 

but it may be more so in high-achieving communities. Excessive competition and 

lack of trust may reduce the expected benefits of possible collaborations.  Due to 

excessive competition, there may be constant and harsh comparison with one 

another. This may be the result of a lack of genuine support and friendship, thus 

may potentially diminish any possible positive effects of community-building on 

entrepreneurial well-being. 

The positive and negative ramifications of a strong university ecosystem on the 

personal well-being of the entrepreneurs have been discussed in detail, in the 

above sections.  

 Aarit was a participant in the study who had an exclusive set of experiences 

(especially in the context of this present study). He had worked in incubators both 

in India (his current residence) and in Scotland. His experience is described as 

follows: 

“The best part was they were helping me out, how businesses are done in 

Scotland. I had some perception, and I did the business in a certain way, the 

comparison was positive. In India, people are not helpful. They are trying to 

pull me down, and that was what I have observed (T2).” 

He experienced unhealthy competition during his time at the IIT Delhi incubator in 

comparison with his time in Scotland. According to his judgement and experience, 
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he attributed this to cultural and institutional factors, one of the perspectives being 

the over-competitive mentality and insecurity in India, due to the scarcity of 

resources. 

 8.3.9 Over-Embeddedness 

Entrepreneurs signified the ‘over embeddedness’ that persisted in the 

entrepreneurial ecosystems which resulted in the groups becoming highly skewed 

in terms of narrow perspectives or educational qualification.  As all the participants 

in this study had similar educational backgrounds, the communities were devoid of 

peers from diverse backgrounds, different ways of thinking and working, and 

expertise.  

One of the entrepreneurs who was building a purely technological company 

indicated that most of the team members had strong technological backgrounds. 

He acknowledged the importance of a diverse team, as non-technological work may 

be indispensable to the expected success of a firm. People with diverse educational 

and professional experiences might be a pillar of the organization: 

 “Even if you are building a pure technology company, there is a significant 

amount of non-tech work that is there, and, if, the venture has to be successful, it 

has to be done well, otherwise it will not work. So, I think all of those gaps are 

playing in, and it really depends upon how those realizations are taken in or how 

one deals with that (Aarav, T3).” 

Aarav acknowledged that this involved taking a few steps backwards, as a varied 

perspective on developing innovative solutions were not found in the close vicinity 

of an incubator that was centred around technology. In the case of those 

interviewed, it was mentioned that since it was a technology incubator, most of the 

help that they received was very programmatic and systematic in nature, rather 

than being innovative and suggesting people-oriented solutions. 
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Another member of the IIT Delhi community expressed that, by being a part of a 

homogenous community, he found it difficult to collaborate and work with his non-

IIT counterparts. As a result, in his experience, he or fellow peers may perceive their 

non-IIT collaborators as being less skilful, which in turn hampers their working 

relationships, affecting their personal social health and that of the team.  

The IIT start-up founders may find it difficult to associate and work with people 

from varied backgrounds, or with people who have different perspectives or 

different ways of doing things. This might leave them lacking in good leadership 

capability or missing out on an extensive pool of talent which is outside their 

educational community. It might also become difficult to sustain the start-up, with 

all the like-minded people having similar backgrounds and identical experiences.  

On the other hand, this educationally specific status was not found in the narratives 

of the Scottish entrepreneurs. Therefore, it can be assumed that they are relatively 

more oriented towards recruiting people from different educational backgrounds or 

having diverse skillsets. The Scots claimed never to have judged an employee only 

on their educational background, valuing practical skillsets that they may possess 

which potentially may enhance the progress of the business. Although, many of the 

entrepreneurs mentioned that the values predominant in the community were the 

result of an agglomeration of too many like-minded individuals, which created 

pressures for those who could not naturally comply (Table 8.18). 

“This community has people who are passionate about technology, yet are 

doing completely different things, working on different solutions, are entirely 

different people. An easy opportunity is always to ask for a fresh perspective 

from one another. It helps you see your ideas from an angle which probably 

we ourselves cannot (Mike, T3).” 
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This closely-knit community with its high brand value breeds over-embeddedness. 

Entrepreneurs may lose the openness and breadth of their perspectives. This might 

lead to a deterioration in their associations with the wider community (beyond their 

immediate technological university group) and potentially affect their social health. 

This was perhaps observed more in the narratives of the Indian entrepreneurs than 

the Scottish; however, any comparative assertions are difficult owing to the 

individualistic interpretivist nature of the investigation.  

The above results indicate that, in the view of the entrepreneurs, the positive 

characteristics of the community also have a negative influence on their well-being 

(schematic description in Figure 8.2). 

8.3.10 Personal Perspectives 

In any situation, personal perspectives may be perceived always to be important. 

The degree and direction in which the factors related to interaction of the 

entrepreneurs with peers in the community influence well-being depending upon 

how an individual entrepreneur perceives others. A number of entrepreneurs 

indicated this, as described in the narratives in Table 8.19. 
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Figure 8.2: Negative influence of community level themes on the well-being of 

entrepreneurs. Highly connected incubator community results in over-

embeddedness and induces excessive completion among entrepreneurs. Being part 

of a high achiever community and belonging to a university with high brand values, 

entrepreneurs feel stress due to exalted expectations and their resorting to false 

posturing and positioning resultant in increased negative effects. 

Help and support from the community is an important component which may 

influence the well-being experience of the entrepreneurs in a positive way. Iain 

indicated that repeatedly asking for help may reduce his self-respect or his respect 

in the eyes of others. This may result in him not getting the benefits of the 

community and may also affect his social and mental health. This is due only to his 

own perspective, and no other factor.  

Similarly, Ajeet (Table 8.19) perceived that writing again and again to a fellow 

successful entrepreneur may have resulted in the accomplished entrepreneur 

stepping back from helping him, as he may not have perceived Ajeet to add any 

value to him. This is, however, merely based on the perspective or views of Ajeet. 
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On the positive side, one of the entrepreneurs (Mike) mentioned that he utilized 

the positive attributes of the community by taking precautions and approach others 

judiciously (Table 8.19). Thus, the negative effects were perceived to be easily 

sidestepped. Aman avoided discussing everything with others, and by being 

selective, he attempted to eschew potential negative effects which may have arisen 

through useful information leaking out, or accidently sharing emotional matters 

with unsuitable people in the community (Table 8.19). 

The usefulness of social events and their effect on social health was discussed 

earlier. What is mentioned here by the entrepreneurs is that meeting high 

achievers at these events may potentially inspire and energize an individual or 

imbue a feeling of inferiority due to imposed comparisons and perceived pressures 

to comply. 

The narratives described in table 8.19 indicate that the perspective of individual 

entrepreneurs may bias the well-being at community level in either way, positive 

or negative. It is therefore important to consider their influence while 

understanding how community level characteristics and constructs may affect 

entrepreneurial well-being experiences. 

8.4 Discussion  

The narratives described above depict how individual entrepreneurs may perceive 

their well-being being affected by issues at the incubator community level. On the 

positive side, being a part of community comprising highly skilled and 

professionally qualified peers and experienced mentors, well-being seems to be 

significantly influenced in a positive direction by the support, easy access to 

resources and social and business interactions, in addition to community driven 

aspirations, relatedness and brand legitimacy. On the negative side, entrepreneurs 

perceive that the interaction and support may at times be very limited and short-

term, and experience the downside of high expectations, over-embeddedness, 

false 
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posturing and excessive competition that comes with being part of the community. 

The support which the entrepreneurs enjoyed and experienced, and the ease with 

which they were able to make connections while being members of the university 

incubator community, was found to be a strong positive factor affecting their well-

being. Entrepreneurs talked of the positive effect on their well-being through 

belonging to a community where majority of members were college or university 

mates sharing a strong sense of relatedness.  

Relatedness may be considered to lead to a higher degree of social interaction and 

making connections was found to become easier. The high brand value of the 

university seems to have resulted in positive outcomes in terms of easy access to 

resources and the high aspirations the entrepreneurs derived from the image and 

special aura attached to university brands.   The magnitude or strength of this 

observed effect equates to the principle of ‘homophily’ which is defined as 

contacts between similar people occur at a higher rate than among dissimilar 

people (McPherson et. al., 2001). The university incubators, having people who 

have received a similar education, with similar circles of friends, and are carrying 

out similar work, fall into this category: the entrepreneurs’ behaviour in the 

incubator may also be influenced by the homophily effect of ‘similarity breeds 

connectivity’. It has been reported that individuals who are structurally similar to 

one another are likely to have interpersonal communication and attend to each 

other’s issues more strongly, and also have more influence on one another. 

Homophily also affects with whom we compare ourselves, whose opinion is more 

important, and whom we observe (Lawrence, 2006). It is well known that peer 

groups have an important influence on one’s behaviour, especially at a young age, 

and this behaviour can be positive in terms of aspirations. It has been clearly 

shown in the literature that similarity leads to attraction and interaction, and 

aspirations for higher educational attainment are shaped by peer groups (Duncan 

et. al., 1968).  
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In both the network and entrepreneurial literature, a tendency in favour of the 

formation of a dense network of strong ties between similar people has been 

noted. Such network configurations have obvious merits, but in certain situations 

the adverse effects of these strong interactions may be termed as the dark side of 

the social capital (McPherson et. al. 2018; Kim & Aldrich 2005; Garguilo & Benassi 

1999).  According to the literature, these strong and weak ties in a network 

facilitate the finding of new opportunities, as well as securing economical 

resources for the entrepreneur (Elfring & Hulsink, 2007; Vanelst et. al., 2006). The 

results of this study indicate its potentially positive effect on well-being. 

Conversely, the peer pressure which entrepreneurs may experience as students in 

the university will spill over into the entrepreneurial community and induce 

additional competition to what normally prevails in an entrepreneurial business 

environment. So, these strongly connected communities of high-achieving groups 

may be a playground for aspirations and role models on the positive side, and for 

excessive competition on the downside. Because of the ‘class attitude’ in the high-

achieving community, the entrepreneurs may not be able to see with an open mind 

beyond their network, which limits the availability of experts and experienced 

people, important for the growth of their enterprise. This has been notably 

articulated by some entrepreneurs in the Indian incubation system, possibly due to 

cultural factors and over-competition caused by a scarcity of resources. Members 

may not be open and positive about helping each other in the IIT Delhi system. The 

confined engineering background prevalent in the incubator also makes over-

embeddedness more widespread in the IIT Delhi incubator. This has a negative 

influence on the social health of entrepreneurs, especially in case of IIT Delhi 

entrepreneurs.  The literature supports the findings of over-embeddedness in a 

particular social structure being observed to limit new perspectives and growth 

(Uzzi, 1997). 

The students and alumni of the high-ranking universities acquire role model status 

at a very early stage. The education and occupation of this entrepreneurial group 
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can be considered as meaningful indicators of social class and may shape the social 

context in which they are exposed (Boduroglu et. al., 2009). Class differences in the 

social conditions of the environment foster different conceptions of the self and 

provide varying blueprints for appropriate behaviour (Markus & Kitayama, 2010). 

Social comparisons, the tendency to self-evaluate by comparing oneself with the 

other, are an inherent source of competitive behaviour (Cuesta et. al., 2015).  

 This study is the first to report on the influence of strong connectivity and the 

brand value of the high-achieving community on the health of entrepreneurs. The 

central theme of the narratives is how these positive and negative factors promoted 

or dampened the social and professional interactions of the entrepreneurs with 

their peer community, and how well-being outcomes were affected by these 

factors. The results indicate that positive effects leading to an increase in well-

being, and negative effects exacerbating stress or decreasing well-being, can be 

depicted in the form of a lever (or a seesaw) as in Figure 8.3.  

Many of the entrepreneurs mentioned the positive effect of interactions and 

support provided by the community. Positive support from the university 

incubators, community aspirations and relatedness were the major positive factors 

described by them. Another tranche of entrepreneurs described the support as 

being partial or limited due to different reasons.  Even those entrepreneurs who 

mentioned that the support was only partial, and the connectivity was not long-

lasting, acknowledged that the net effect of interaction with the community was 

positive. On the negative side, some of the entrepreneurs found the connections to 

be superficial and influenced by the false values of the ecosystem; and the 

downside of inflated expectations and over-embeddedness were stated to be the 

main negative factors. Out of all the narratives described in this chapter, 65 percent 

of the narratives denote full positive support or a net positive support. Thus, the 

results presented here indicate a significantly positive influence of the community 

on well-being, shown as a positive tilt of the lever towards well-being in Figure 8.3. 
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Figure 8.3: A schematic description of a net positive effect of community on the 

well-being of individual entrepreneurs. The positive effect of support, relatedness 

and community-driven aspiration and easy access to resources due to brand values 

of the university outweighs any negative influences. 

In the present study, entrepreneurs belong to two university incubator 

communities, IITD and Strathclyde. There seems to be a slight difference in how the 

two incubator communities are perceived. Entrepreneurs highlight a more positive 

support from the Strathclyde community in comparison with the IITD incubator. A 

comparison of narratives given in Tables 8.4 and 8.5 indicates that entrepreneurs in 

Strathclyde perceive the support to be ‘specifically positive,’ whereas the support 

from the IITD incubator seems to be lower and only ‘net positive’. Strathclyde 

entrepreneurs mention the support from the incubator in terms of being positive, 

whereas IITD entrepreneurs mentioned that the incubator provides networking. It 

should be emphasized that this is only indicative, and more work needs to be 

carried out in this direction. The major difference seems to be in the positive 

support entrepreneurs receive due to the brand equity of their university. All the 

narratives presented in Table 8.7 are from ~10 entrepreneurs belonging to IITD 

systems, and it is mentioned that the high brand value of the university results in 
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easy access to others in the ecosystem and better networking opportunities. It 

would appear that this effect is linked with the highest social and professional 

regard given to high-ranking institutes in Indian society. Although more work needs 

to be carried out in this direction, it appears that Indian entrepreneurs consider the 

high brand value of the university gives them extra edge, especially towards ease of 

connecting with others in the ecosystem. The Strathclyde community seems to be 

providing better support for its entrepreneurs, and the IITD community seems to be 

better in terms of providing connectivity and networking. 

The characteristics or features of the entrepreneurial community, and the well-

being components or how positive or negative factors influence their well-being, 

seem to depend, directly or indirectly, upon the strong connectivity and high brand 

value of the university. It may be noted that in addition to these two factors, 

personal perspective has also shown to play an important, if not equal, role. A 

number of entrepreneurs have explained that how one utilizes the advantages, and 

support, or faces the stress and challenges in being part of a community, is quite 

important in determining the potential positive or negative effects on their well-

being. Individual perspectives, skillsets and attitudes are always important. One of 

the participants commented that interactions can provide energy and motivation, 

as well as be the cause of social anxiety and threatening competition. He mentioned 

that it depends upon the driver of an individual’s success, what works for them or 

what gives energy to an individual. A negative personal perspective may result in 

the connections provided by the strongly networked community becoming 

superficial, and the entrepreneurs then may not able to enjoy the benefits of strong 

connectivity within the community. Similarly, excessive competition in a close, high-

achieving community results in false posturing, which may affect the social health of 

the entrepreneurs in the negative way. 

 Competition is an important aspect of any business activity, and more so in the 

entrepreneurial sphere. The common pedagogy and high-achieving background of 

the individuals interviewed in this study is expected to make the competition more 



 

390 
 

severe, and its impact on social and professional interactions stronger.  

Entrepreneurs have pointed out that personal perspective may be a key instigator in 

determining the magnitude and weight of prospective positive or negative effects 

on well-being. Therefore, personal perspective needs to be considered as an 

additional factor, along with strong connectivity of the community, and high brand 

value of the university. 

 

 Figure 8.4: The interconnections between different factors and health parameters 

derived from the results of the present study. The interactions between the 

entrepreneurs result in positive or negative effects on well-being, due to the 

interplay of high brand values of the university ecosystem, in which the incubator is 

embedded, and strong connectivity of the entrepreneurial community, comprising 

of students, faculty and alumni of the university. The effect of the individual and 

personal perspective of the psychology also plays a significant role and modulates 

the effect of other two parameters.  
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 Figure 8.4 describes how strong connections within the community can induce 

relatedness, and if the incubates have the right perspective, they can derive benefit 

from the initial connectivity and transform it to long-term relations and utilize the 

rich pool of resources available in the community. Similarly, with positive 

perspectives, individuals can seek aspirations from the high-achiever community 

resulting in positive influence on their well-being. The high brand value can 

potentially provide them with the legitimacy the start-up requires to establish new 

business relationships and enhance the acceptance of novel ideas and new 

products. Fostering business relationships, acceptance in the business community 

as well as advancement of the business goals may enrich the personal emotional 

and social well-being of the entrepreneur.  

 On the other hand, if one does not have an appropriate personal perspective, high 

brand value may also result in the downsizing of high expectations, false posturing 

and over-embeddedness; the entrepreneurs may not be able to utilize the 

connectivity provided by the community. The concept of over-embeddedness may 

influence entrepreneurial adaptability. The communities were reported to be 

mostly homogenous, with people generally from similar technological backgrounds 

and similar value systems. Therefore, this may lead entrepreneurs to expect the 

same from people of different backgrounds and prevent them from engaging with 

others in a fruitful manner. This may impact on their adaptability in a negative way, 

and thus influence mental health.  

The false value system of the broader ecosystem affects the initial connectivity 

which the incubator community provides, resulting in false posturing. Many 

entrepreneurs mentioned the superficial level of connectivity. This will certainly 

affect the social health of entrepreneurs. A study by Colombo and Delmastro (2002) 

found only a marginal difference between university-based and independent start-

ups. Specifically, university-based start-ups were found to have a slightly easier time 

gaining access to public subsidies, adopting advanced technologies, and 

participating in international research and development programmes. In another 
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study, it has been found that university-based start-ups comprise homogenous top 

management teams, with less developed dynamics than their independent 

counterparts.  It has also been shown that university-based start-ups are 

significantly lower performing in terms of net cash flow and revenue growth in 

comparison with independent ones (Ensley & Hmieleski 2005). 

 Therefore, it is not clear from the present study if any difference exists between 

incubated and independent start-ups in terms of employment, performance, 

innovation, and new products. As indicated by a number of entrepreneurs, the 

university start-ups may be better in terms of the social support they receive in the 

form of easy access to business and personal networks, especially at initial level, the 

higher aspiration level of the fellow entrepreneurs, and the easy legitimacy which 

the entrepreneurs’ gain. It is also indicated by some of the entrepreneurs that being 

a part of the IITD, or Strathclyde incubator was advantageous, and both the 

incubator set-ups are superior to their respective counterparts in India and Scotland 

respectively.  

Although the present study is limited to the university network and does not 

provide any direct comparison between the university and independent incubators, 

the above advantages are likely to occur (as also indicated by some entrepreneurs) 

in the university incubator due to the high brand value of the university and the 

high connectivity of alumni and faculty networks. This may be missing in the 

independent start-ups.  

There are similar studies (Starr & Macmillan, 1990), on the effect of social support 

in securing legitimacy and resources. It has been suggested that social contracting 

may occur through obligation, trust, gratitude, liking and friendship, and it is 

expected that this will be more marked in a university network because of the 

homophilic effect discussed earlier. Therefore, in terms of its effect on the social 

well-being of the entrepreneurs, the university incubators may be better equipped 

in many significant aspects. 
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The majority of the entrepreneurs clearly stated that the incubator start-up system 

provides new connections and ties with talented manpower having diverse 

expertise, although maintaining it for a long time, and utilizing it effectively, is a 

challenge. It was suggested, however, that the university authority could attempt to 

make a special effort in this direction, so that this potentially positive effect or 

impact can be sustained for a longer time, thereby enhancing the social health of 

the community. Interaction with other incubators having diverse domains may be 

one such step. This may not only decrease the effect of over-embeddedness but 

may also provide interaction with experts from more diverse backgrounds: as that 

was one of the drawbacks mentioned in the IIT entrepreneurial community, having 

an excessive inclination towards engineering disciplines. This will be discussed in a 

later chapter, in more detail. 

8.5 Conclusions 

This is the first study on the effect on the well-being of individuals of being a 

member of a closely connected community of highly-skilled and professionally 

qualified entrepreneurs, from well-known and high brand value university systems, 

working in university-based incubators. Social and professional support available to 

the entrepreneurs ensuing from the connectivity of students, alumni, faculty 

networks and added ease of operation and connectivity due high credibility of these 

institutes and the inspiration which individual derive from the community, may 

affect the well-being of entrepreneurs in a positive way. Some minor negative 

effects of over-embeddedness, excessive competition and high expectations due to 

these special characteristics were found to reduce the positive effects.  However, 

the net effect seemed to be tilted more towards positive by the abundant positive 

narratives of entrepreneurs of their experiences in the community, and the 

resultant self-perceived effect on their personal well-being. It appears that the 

Strathclyde incubator is better equipped to provide overall support to 

entrepreneurs and the IITD incubator is able to provide better connectivity.  
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It may be conjectured that university-based incubators are better equipped to 

provide a positive effect on the well-being of entrepreneurs, due to their natural 

and intrinsic connectivity and high brand value in comparison with other 

independent incubators, although specific comparative studies need to be pursued 

to establish and throw more light on this assertion. 

8.6 Further work 

To further substantiate the effects of strong connectivity and high achieving brand 

value of the entrepreneurs on the social and mental health of the community, a 

comparative study to evaluate the differences between a university-supported 

incubator and independent start-ups may be undertaken. It is also important to 

study how the connections which entrepreneurs forge during various interactions in 

the community can be made more effective and longer lasting. Over-embeddedness 

seems to be one of the drawbacks of university-supported incubators; research 

studies need to be carried out on strong and weak interactions between incubators 

of different universities, how they can be strengthened, and what the respective 

potentially positive and negative effects will be.  

The next section of the thesis, being the cumulative discussion, aims to look at all 

the different levels of findings, within the nexus of the existing entrepreneurial 

literature in this field. The cumulative discussion aims to draw robust conclusions 

about entrepreneurial well-being from its meaning and construction relevant to the 

specific context of the entrepreneurs interviewed, as well as the aggregated 

understanding of entrepreneurial health from all operative levels studied in this and 

previous chapters (chapter 4.0 to chapter 8.0). It then aims to draw attention to 

possible limitations of this study, and potential future research ideas, as a spin-off 

of the present study. It then purposes to conclude the thesis by presenting some 

relevant policy implications of this study and deliberating how this research could 

practicably make an impact on university incubators, university educators, policy-

makers, families of the entrepreneurs and the university entrepreneurs themselves, 

in making sure that personal health-related well-being of entrepreneurs could 

sustain the ambition and rigour of a typical entrepreneurial journey.  
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CHAPTER 9 ENTREPRENEURS’ ECOSYSTEM LEVEL 

9.1  Introduction 

The previous chapter on community level themes discussed well-being related 

experiences of entrepreneurs as a result of belong to an entrepreneurial community 

in the form of university incubators and the broader university affiliated community. 

It answered an important question of this research: ‘What are the health-related 

experiences of entrepreneurs as a result of belonging to an entrepreneurial 

community?’ This chapter describes the influence of the entrepreneurial ecosystem 

on the health of entrepreneurs in terms of what they experience and perceive. The 

term ‘ecosystem’ has its origin in biological literature and has been widely used to 

represent different systems and enviroments.1-3 

Ecosystem, in the present context, has been considered in terms of how shared 

values of the entrepreneurial environment, as an overall system, has considerably 

affected the well-being of entrepreneurs. Entrepreneurs are the most important 

part of the ecosystem: their social, professional and business interactions with other 

components within the ecosystem significantly influence the value system. The 

effect of what prevails in the ecosystem in light of its characteristics and values and 

how this affects their well-being, is expected to result in a reciprocal relationship 

between the well-being of entrepreneurs and the richness and effectiveness of the 

ecosystem. Any good or bad influence of the ecosystem on the well-being of the 

entrepreneurs will in turn affect the ecosystem itself, its effectiveness and richness, 

as the nature, quality and richness of the entrepreneurial interactions are expected 

to be the strongest driving forces affecting the ecosystem level dynamics. From this 

point of view, the results of this chapter are quite important.  

This chapter is different from other chapters describing the health of 

entrepreneurs at other levels, in which the interactions which effect their health are 

person to person, e.g., interactions of the entrepreneurs with cofounders, family 

members or friends. In the present chapter, the interaction being discussed is with 
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the overall environment and its shared values, not any individual or group. It is 

important to note that entrepreneurs are an integral component of the ecosystem 

and are completely and dynamically immersed in it, and more importantly, they are 

located at the receiving end of the dynamics. The above points are described by the 

schematic equation (Figure 9.1) representing the aforementioned relationship 

between entrepreneurs and the ecosystem, being two-way, reciprocal and 

effectively directed towards the entrepreneurs.  

 

Figure 9.1: A schematic description of a strong two-way interaction between 

entrepreneurs and ecosystem, along with an integral immersion of the 

‘entrepreneur’ in the ecosystem. The figure also shows that entrepreneurs are at the 

receiving end of this dynamic reactions.  

9.2 Studies on Entrepreneurial Ecosystems 

The concept of ‘entrepreneurial ecosystems’ has gained importance in recent years 

due to the influence of mainstream business books such as Feld’s (2012) ‘Start-up 

Communities’ and work by Isenberg (2011b). Despite its popularity, there is no 

precise and coherent definition of this term among researchers or practitioners. 

What is meant by ecosystem and what is an entrepreneurial ecosystem? The first 

component of the term ‘entrepreneurial’ is the process of exploring, evaluating and 

exploiting opportunities for the creation of new goods and services (Bhutia, 2017; 

Fernandes, 2018; Schumpeter, 1934; Shane & Venkatraman, 2000). The original 

interpretation of the second part, ‘ecosystem’, is associated with the interaction of 

living organisms with their physical environment, however in the entrepreneurial 
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context, ecosystem (i.e., entrepreneurial ecosystem) emphasizes that 

entrepreneurship takes place in a community of interdependent actors (Freeman & 

Audia, 2006).31  

The ecosystem is generally considered as a conceptual umbrella encompassing a 

variety of different perspectives. It has also been considered as a set of different 

cultural, social, and material attributes that provide benefits and resources to 

entrepreneurs and how interactions between these attributes creates a supportive 

local environment. (Speigel, 2017a). A shared cultural and institutional environment 

is an important attribute of the ecosystem that can ease cooperation between start-

ups and normalize practices such as knowledge sharing, firm mobility (Gertler 

2003), knowledge spill overs between firms and universities (Owen-Smith & Powell, 

2004). Support provided by different government policies and university admiration 

to promote cultures and networks by instituting programs such as networking 

events, incubation facilities. These are related to the social attributes of an 

entrepreneurial ecosystem (Feldman & Francis, 2004). Cultural attributes prevalent 

in different regions and countries can normalize outlooks about entrepreneurship, 

which can influence how new entrants take up this risky profession. (Kibler et al., 

2014; Ritsila, 1999). Beliefs and norms followed towards the social status of 

entrepreneurship can influence the entrepreneurial interactions within a 

community. (Linan et al., 2011). 

 Differences in the effectiveness of different ecosystems can arise due to different 

factors and it may not be possible to duplicate one system to other regional setting. 

The effectiveness of the entrepreneurial ecosystem in Scotland and Edinburgh is 

based more on the public sector support structure and thus cannot be replicated in 

anther region, where government support is not available. The concept of 

 
31 The term has also been used to represent the political ecological system. (“Nature Rambling: We 
Fight for Grass,” Frank Thone, The Science Newsletter 27, 717, 1935).3 The term is widely used to 
represent start-up culture and a number of start-up ecosystems including Silicon Valley, Tel Aviv and 
Los Angles are identified in terms of their distinctiveness and attempts have been made to rank them 
in terms of salient characteristics, values and effectiveness (Tech Crunch, 2012). 
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“institutional thickness” has been proposed to explain the effect of support 

programs targeting different types of entrepreneurs in a region and strong 

connections between programs also help create the shared goals and sense of 

mission in the entrepreneurial support structure (Spigel, 2017b). 

A start-up ecosystem is therefore an environment comprising shared values, 

collective characteristics covering the interactions between entrepreneurs and other 

people working in the start-up, different enterprises at various stages of growth, and 

other organizations physically or virtually connected with the start-up behaving 

together as a system (Johannisson, 2011). The start-up ecosystem has also been 

defined as a set of both potential and existing entrepreneurial factors, 

entrepreneurial organizations and entrepreneurial processes (Mason & Brown, 

2014). People playing different roles in the ecosystem are linked together through 

shared events, activities, interactions, and locations. Usually, start-up ecosystems 

are also linked with specific cities or regions for e.g., Silicon Valley (Etzkowitz, 2011).  

9.3 Results 

9.3.1 Absence of Entry Barriers 

Any system will be as good as its main components and actors. In the university 

system there is an entrance examination, which evaluates that the candidate 

satisfies all the prerequisites and has the ability to learn the subjects of interest. In 

all professional hiring processes there are academic, psychological and health check-

ups before a person is considered suitable for the job. Depending upon the 

effectiveness of these evaluations, they can reduce the gap between the potential 

of the candidate and the requirements of the profession. There are narratives on 

how there is no entry barrier to join the entrepreneurial profession. The 

entrepreneurial ecosystem does not employ any such entry barrier. Individuals 

without the necessary skills or attitudes may enter into the profession for which 

they are not suitably equipped. In all likelihood, these individuals will not perform 

well which results in increased stress levels, and diminished well-being. According to 

Harshit: 
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“In the entrepreneurial journey, there is no barrier to entry here, there is a 

lot of froth in the market.  That is where the problem comes in, everyone wants 

to follow a trend. A lot of them are not performing well, which leads to stress 

levels, or those well-being issues, depression etc. It is a hard journey (T2).” 

As stated in the above narrative, the absence of any particular criteria or pre-

requisites for entering the ecosystem, and the access of individuals who are just 

following a trend and are not committed to a particular business or technology, may 

depreciate the overall positive environment, and weaken the ecosystem. The 

weakened ecosystem will not be able to provide the support, advice and mentorship 

needed by individual entrepreneurs, resulting in a lower standard of health. 

Table 9.1 describes similar views expressed by other entrepreneurs. As per these 

narratives, a screening process may improve the positivity of the overall system, 

assuming that an increase in the percentage of qualified individuals equipped to 

handle stress and uncertainty and possess the qualifications required for the 

technical and professional tasks, will result in an improved success rate or 

individuals who can sustain the setbacks and failures. Whether such a screening 

process is possible in the entrepreneur system is open to discussion. But what the 

entrepreneurs are expressing is that the present entrepreneurial scenario allows 

unchecked and unrestricted entry, and this may be an important factor in decreasing 

the richness of the ecosystem as it may eventually comprise of entrepreneurs who 

are not prepared for the stressors or who have not joined for genuine interest for a 

business. Individuals themselves need to evaluate their fitness for the profession 

and regard it as a serious profession, not as a hobby, as indicated by some 

incubates. 

The results described above indicate that unrestricted entry of individuals into the 

entrepreneurial profession are perceived to adversely affect the richness of the 

overall ecosystem. As schematically shown in Figure 9.2, this in turn may decrease 

the well-being of all the entrepreneurs in the ecosystem 
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Figure 9.2: Effect of the absence of entry barrier results in increase in the number of 

unqualified and underprepared individuals who are prone to be highly stressful 

which is shown to affect the effectiveness of the ecosystem 

9.3.2 Stress due to Misrepresented Entrepreneurial Image 

Over-glamorization and misrepresentation of the start-up world in social, electronic 

and print media can have implications on the well-being of entrepreneurs in a 

number of ways. Excessive exposure to the positives of the profession, quick and 

giant success stories may result in implanting a one-sided picture of the profession 

in the mind of university graduates. Entering this profession following an incomplete 

and false image may result in unprepared entrepreneurs encountering a highly 

complex and dynamic state of affairs. One of the most successful entrepreneurs 

from the IITD system, who is considered a hero in online commerce, has expressed 

his concern as follows: 

“Entrepreneurs in their 20s and 30s, with millions of dollars of investor 

money, frantically building up their online businesses, are feeling the heat. 

Between giving interviews to newspapers and trending on social media, the 

poster boys of e-commerce as well as those who may not be as high profile, are 

suffering a silent health crisis” (Bansal, 2016). 
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Table 9.2 describes a similar opinion expressed by incubates, that the profession 

may be over glamorized and misrepresented in the media. In the context of the 

present study, the young university graduates may be attracted to the profession 

due to this over-glamorized image and not necessarily because of any specific 

interest.  
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The image of young university graduates achieving quick success may be a driving 

force in their being drawn towards this profession. The entrepreneur is considered 

as somebody achieving quick success, making fast money and making great or 

impactful contributions. The other side of the profession is not discussed or 

highlighted.   

In the earlier section 9.1, the results indicating the absence of an entry barrier to 

the entrepreneurial profession have been described. The misrepresented and 

glamorized image may have similar influences on the richness and effectiveness of 

the ecosystem as both these factors result in the entrepreneurial system becoming 

inhabited by individuals not qualified for the job and without the knowledge of what 

lies ahead. An ineffective and inferior ecosystem caused by student entering it due 

to the glamorized image will have a negative effect on the well-being of the 

entrepreneur, as described schematically in Figure 9.3. 

 

Figure 9.3: A schematic description of the effect of the entry of entrepreneurs who 

are attracted to the profession, due to its over glamorized image, on the overall 

ecosystem. This reduces the effectiveness of the ecosystem, which has a resulting 

effect on the well-being. 

In addition to the entrepreneurship being glamorized, it is also wrongly presented. It 

is portrayed as a profession in which being a flashy person or one who can hold an 
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audience is deemed more significant than his knowledge or skillset. According to 

Vijay: 

“If you are an entrepreneur, you should know everyone, and you should 

know everything. So, there has to be an X factor in you, the content is not given 

as much importance as the form in which the content comes (T2). 

The presence of these values in the ecosystem results in the creation of an 

entrepreneurial image in the minds of new entrants, and they start spending time 

and energy on learning ‘tricks’ for living up to a particular image, and in the process 

become diverted from the real task of developing technology, improving products 

and focussing on the growth of the business.  

Table 9.3 defines other narratives from the entrepreneurs stating how living up to a 

particular image may not only divert them from the main task of the business but 

also affect their mental and social health, as in reality they may be aware that what 

they are doing is only as a false act. The entrepreneurs start spending time and 

energy on living like an entrepreneurial “tribe” or “hip and cool image” (Steve), “a 

rock star image” (Jack) or an “entrepreneurial persona (Vijay).” 

Excessive focus on acting the entrepreneurial role and not concentrating on the 

main issues will significantly affect the mental health of the person, especially if they 

know that they are doing it for image building.  

The ecosystem seems to put more emphasis on immediate success and over-

glorifies it. The importance of learning from mistakes and the errors one makes from 

the initial start-up experience, and then slowly building the enterprise, is missing. If 

entrepreneurs perceive themselves as not being able to conform to the competitive 

community, it can affect their social health. On the other hand, if they are aware 

that they are not being honest towards their start-up functions and are only 

enacting a particular role being dictated by the ecosystem, this will also affect their 

social and mental well-being. To some extent, entrepreneurship is a spectacle 

involving acting out a socio-economic role and this can influence the interaction 
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main actor has with the rest of the players, as explained by invoking theatricality for 

understanding the entrepreneurial process (Anderson, 2005). 

 

9.3.3 Skewed Value System  

Like any business environment, a start-up ecosystem has the characteristics of stiff 

competition. What is being pointed out by entrepreneurs is that in place of 

‘completion’ there is ‘over completion’, and together with being closely networked, 
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this seems to result in false posturing and showing off. The result of this is a skewed 

value system and matrix of performance in the ecosystem for gauging who is 

committed to the start-up and who is not. These parameters fail to provide any fair 

assessment of what is important for the genuine growth of the business or the 

personal development of the individual. As indicated in the narratives below, ‘to 

appear busy’ or ‘working for long hours’ were more sought-after goals for 

entrepreneurs compared with working efficiently towards the direction of the 

business. To be accepted by the flawed values of the ecosystem becomes more 

important than focussing solely on the business demands and requirements.  

“I will give you some ridiculous examples. I was told by some mentors that 

you need to be working 18 hours a day, and if you are not, you are not 

committed (Mike, T2).” 

Working for long hours is considered a positive value. However, it might not always 

necessarily mean working effectively for the product and business development. 

Mike mentioned that entrepreneurs tend to spend their valuable time appearing at 

events, where they positively advertise for the business. In reality, the situation 

might be completely different, and they might be struggling to make the ends meet.  

 “Even if they have not gotten new work for months, they still feel that need to 

be dishonest or deceitful and to have that impression in their mind of being 

successful and working really hard (Mike, T3).” 

This required dishonesty in order to maintain a glorious and positive image in public 

might affect the individual’s mental health, as they align with the set parameters of 

the ecosystem influence entrepreneurs to take a wrong, dishonest and false stand. It 

not only presents a wrong picture to everybody else, but also builds that 

‘impression in their mind’.  It is thus likely to affect the health of the entrepreneur 

and also affect the ‘health’ of the ecosystem.  The following quote captures this 

view very well: 

“The glorification of being busy and the desire to be one up on each other, 

leaves people frazzled, leads to a misuse of time, and can actually cause 

burnout and lack of engagement at work” (Cabrera, 2016) 
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A number of entrepreneurs mentioned (Table 9.4) how the skewed values system of 

the ecosystem is having a negative influence on their functions. Several incubates 

articulate that young university graduates have a perception of a great 

entrepreneurial culture and will suffer setbacks when they find it missing in the 

ecosystem, as they become part of it. Appearing busy without the necessary focus, 

over-emphasis on funding at the cost of business development, appearing 

successful and not reporting setbacks seem to be norms of the entrepreneurial 

world, according to the narratives.  

The pressures described above are likely to create a health issue where 

entrepreneurs tend to be dishonest with themselves, as well as with the peer 

entrepreneurial community, about their personal and emotional struggles during 

the venture creation phase. This façade, self-constructed norms and the need to 

blend into the over-competitive community with a skewed value system, is expected 

to have a significant influence on entrepreneurial well-being.  

9.3.4 Mistrust and Deceit in the Ecosystem 

Entrepreneurship involves a variety of activities ranging from administrative duties, 

management roles, accounting, as well as making authoritative and sharp decisions 

as a CEO. Entrepreneurs generally tend to take on all these responsibilities 

themselves. This is partially due to the entrepreneurial character and the tendency 

to do everything themselves, which was also discussed earlier, in Chapter 4. Here we 

are discussing how the perceived lack of trust and deceit prevalent in the ecosystem 

result in lowering of the support level, weakening the ecosystem and influencing the 

individual well-being of entrepreneurs. As the start-up grows, it becomes more and 

more difficult to carry all these loads on one’s shoulder.  

It was also mentioned that there is hesitation in delegating the responsibilities due 

to the power dynamics and structure of the organisation. Some of the 

entrepreneurs, due to their over attachment with their venture and its outcomes, 

find it difficult to delegate tasks to their subordinates, thereby overburdening 
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themselves with responsibilities and workload. This is due to a combination of over-

embeddedness of the entrepreneur with the venture, and difficulty in delegation 

caused by some weaknesses in the ecosystem. One of the entrepreneurs described 

it as follows: 

“There is no app of building trust between people. Well-being interventions 

mean trusting another person and opening up. Trusting people is difficult 

anyway, and within entrepreneurs, it might get more difficult (Mohit, T3) 

In Table 9.5, similar narratives describe the effect of mistrust prevalent in the 

ecosystem and its effect on the social health of the entrepreneurs. 
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In the following narrative, it is mentioned that the trust between entrepreneurs is 

quite lacking in comparison with other professions. It is crucial to improve the trust 

in the ecosystem, which is capable of having positive effects on the sound mental 

health of the entrepreneurs. But it is difficult to do that, especially by technological 

interventions. The effect of social culture (in the Indian society), on the lack of trust 

in the entrepreneurial ecosystem is also mentioned.  

“Indians do not trust each other that much. There are no such platforms 

where entrepreneurs come and share their businesses and are open about 

depression (Pranay, T1).” 

Pranay further highlights that health issues like depression are not discussed openly. 

There is a strong need to improve upon this. It seems that in addition to lack of trust 

for business issues, there is a lack of trust and lack of openness on social fronts and 
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health. Higher trust levels in the ecosystem are needed to discuss business and 

personal stresses openly. There is a strong need and large scope for improving this. 

This result can be an important guideline to the university administration or 

incubation management.  

9.3.5 Low Receptivity to Failure 

In the context of the present study, the difference in receptivity to failure in the 

Indian start-up ecosystem in comparison with the Scottish appears to be meagre, 

but the participants found the lack of receptivity of failures to be very different from 

Silicon Valley, where failures are celebrated as valuable learning opportunities. 

There is low failure receptivity in both the start-up ecosystems investigated in the 

present study.  

“Failure is not accepted in the Indian ecosystem. In Silicon Valley, failures 

are merits. They really like that you have experimented something, you have 

gone through something (Hitesh, T2).” 

In the start-up ecosystem, the entrepreneurs themselves compare the state of their 

venture with others. This puts a lot of pressure on them without giving them any fair 

assessment, as most of the people are lying about the real situation, and most of 

the information is false.  

“The start-up ecosystem, especially in the start-up industry and the media, is 

focussed on spreading information about success and support for successful 

founders. For the founder who is on the brink of failure, there are no resources. 

How many articles are there on how to face your friends, family, and former co-

workers, after your start-up goes south. How many start-up seminars are there 

on coping with the depression that comes after you pour your heart and soul 

into something that fell flat on its face. (Custer, 2016).” 

A very important point is mentioned by Custer (2016), that over-emphasis on 

success and low receptivity to failure is certainly a key issue. Similar views are 
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expressed in Table 9.6. The main problem is that the ecosystem is not even aware 

about the health issues that an entrepreneur faces if he/she is not successful. The 

overall ecosystem is not even prepared to discuss the health issues of 

entrepreneurs, when they are in the extremely harsh situation of their dream 

venture facing closure. So, it is the low receptivity towards failure combined with a 

lower level of awareness and lack of preparedness to deal with health issues related 

to failure, which may have a huge impact on the health of entrepreneurs.  
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9.3.6 Entrepreneurial Profession is not so Independent  

In Chapter 4, on what entrepreneurs perceive their health to be, a number of 

narratives were presented which showed that ‘independence’ is one of the 

important aspects of entrepreneurship. A number of university graduates enter the 

profession with the dream of pursuing a career in which they are independent and 

are their own bosses. If they find that the reality is different from what they 

perceived, will this affect their well-being? According to Aarav: 
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“It is very clear that it is not absolute independence that you are enjoying, there 

are various type of constraints, one constraint is from market, market is not 

ready for that, or your customer is a very hard task master. It is almost like your 

boss; you have to work with it” (Aarav, T2). 

The following narratives (Table 9.7) mention that as the business grows, there is 

pressure on the entrepreneurs from clients and investors to fulfil the demands set 

by the business.  
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     As shown in the above narratives, the one is not only dependent on the other for 

business matters, but also on social or emotional fronts. One is always looking for 

help and validation from others and needs assurance whenever there is a setback.  

This is expected to affect the well-being of individuals as it is not what they 

expected. Independence and autonomy are mentioned as one of the important 

features of the entrepreneurial profession which draw young university graduates 

towards it. If they find it is different or it is not as independent as they expected, the 

disappointment will affect their well-being. 

The combined effect of the values of the ecosystem on well-being is described 

schematically in the following Figure 9.4. 

 

Figure 9.4: The effect of the skewed values, mistrust and low receptivity to failure on 

lowering the social and mental health of entrepreneur and its resulting effect on the 

effectiveness of the ecosystem. 
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Some of the entrepreneurs also mentioned that there is an upward trend of 

improvement in the values in the Indian ecosystem. These narratives are described 

in Table 9.8. The above results indicate that lower receptivity towards failure is an 

important factor which entrepreneurs consider affects their well-being. Is it related 

to social factors? Are these values difference in the Indian and Scottish ecosystems? 

It may also be related to the immaturity or naivety of the entrepreneurial profession 

in a developing economy like India. The slight improvement indicated above may 
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point towards this. This is an important point which will be discussed later. 

9.4 Discussion 

As described in figure 9.1 at the beginning of the chapter, entrepreneurs are integral 

to the ecosystem and interact intensively with it, as well as positioning themselves 

with respect to the values and ethos prevailing in the ecosystem. Any factor which 

influences the overall effectiveness and richness of the ecosystem may have a direct 

effect on the well-being of entrepreneurs. 

A number of entrepreneurs have highlighted and compared the entrepreneurial 

ecosystem with other ecosystems like education, or government administrative 

services, as a number of entrepreneurs have come from the university system and 

having entered the university after passing tough and competitive entrance 

examinations. This comparison is natural. It has been pointed that, in contrast to the 

strict entrance barriers for the university system, admission to the entrepreneurial 

ecosystem has no such barrier. It is clear that the entrepreneurial ecosystem cannot 

have entrance criteria such as ranking in an entrance examination or percentage of 

marks as is done in a competitive examination. What is being signalled is that there 

are no criteria for judging the suitability of entrepreneurs entering the start-up 

ecosystem. An entrepreneur is required to have qualities such as perseverance, 

strong commitment, clear understanding of business and technology ideas, as well 

as mental and emotional stability for shouldering the ups and downs of the 

business. Those entrepreneurs who enter the start-up ecosystem without any 

genuine interest in accomplishing the business goals, are quite likely to fail. The 

presence of a large number of such entrepreneurs will definitely erode the 

effectiveness of the ecosystem, and in return reduce the effectiveness of the 

support and mentorship it provides. This gap between the potential of an 

entrepreneur and the professional requirements can result in well-being issues. 

Many of the positive entrepreneurial personality trait such as energy, self-

confidence, ambition, and independence, can also degenerate into aggressiveness, 

narcissism, ruthlessness, and irresponsibility (Miller, 2015). When entering specific 
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innovation ecosystems, entrepreneurs should consider whether their personality 

and skills fit with the demands of the particular environment (Nambisan & Baron, 

2013). For instance, to develop a sustainability-oriented venture, an entrepreneur 

may need a conformist identity32 to operate in a context that is supportive of 

sustainability projects, whereas in other less benign environments, one may need to 

adopt a completely different ‘change agent’ identity (Munoz & Dimov, 2015). 

Therefore, it may be expected that the thought process of the entrepreneur can be 

influenced by the ecosystem in which he operates his/her venture, as well as the 

ecosystem holding a collective value-system of the ventures that it covers.  

Badulescu (2015) found that that majority of the students’ intentions and opinions 

are based on enthusiasm and are also naïve, over-evaluating personal skills, and 

ignoring the dramatic realities of the business world. 

As mentioned in the result section, Laloggia (2015) observes that the 

entrepreneurial business has its own requirements in addition to the courage to 

choose or pursue this career. The absence of an entry barrier for admission into an 

ecosystem can affect both the entrepreneur and also the ecosystem. The presence 

of many unsuitable entrepreneurs can weaken the positives which one can derive 

from learning from each other and the general support from the ecosystem. One of 

the critical advantages of an ecosystem is the connection between novice and 

experienced entrepreneur. The presence of many unsuccessful and unfit individuals 

and lack of experienced colleagues in the ecosystem will have a negative effect on 

the overall health of the ecosystem, thus having a spiral effect on the well-being of 

the individuals. One can conclude that as entrepreneur is immersed in the 

ecosystem, the qualities of the entrepreneur have an influence on the ecosystem 

which in turn effect the entrepreneur. 

  

 
32 Conformist in this case refers to following a clear set of virtues. In an industry such as 
sustainability, there may be more stringent ways to create products as it may be around 
environmental regulations etc.  
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Several entrepreneurs highlighted the over-hyped glamorization of entrepreneur-

ship in print and social media, which creates an incomplete picture of this 

profession, in turn creating a false image. In the nascent and new ecosystems, any 

successful entrepreneur gets the ‘Rockstar’ media image, and the hardships and the 

struggles, which most of the entrepreneurs go through, are not talked about in the 

media. The university students thus enter the profession without any self-

assessment and preparation for what lies ahead in the entrepreneurial journey. 

They usually have pre-determined notions about the profession that are engrained 

in their minds through what is portrayed by the electronic and print media, as well 

as the ecosystem. Any trivial issue, which is quite normal for a new business, may 

become a major setback for them and can have a serious influence on their well-

being. So, the entry of university students into the entrepreneurial ecosystem due to 

glamorization has an effect similar to, or not having, an entry barrier, towards the 

richness and effectiveness of the ecosystem, and on the subsequent effect on the 

well-being of entrepreneurs. Both result in an increase in entrepreneurs who are 

either not suitable for the profession or have entered the profession for the wrong 

reasons.  

The most important role of any ecosystem is to provide set values, which 

benchmark ethical and professional references for the new entrepreneurs (Mack & 

Mayer, 2016). A number of entrepreneurs pointed out some of the skewed values of 

the start-up ecosystem, which eventually become norms. Working long hours is 

considered more important than working effectively. Appearing successful, 

participation in social events, showing off, worrying about funding are considered as 

requisite practices in the start-up ecosystem. Entrepreneurs put up a façade, and 

they are deceitful not only towards others in the ecosystem but also to themselves, 

in their own minds. This may affect not only the social health but also the mental 

health of the individuals. 

Setbacks an integral part of life, especially professional life. Students and employees 

will all have setbacks of different magnitudes in different phases of their profession. 
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In the entrepreneurial ecosystem, the likelihood of failure or setback is expected to 

be higher for different reasons (Singh et al., 2014).  Another issue, therefore, is the 

low receptivity towards failure in the ecosystem. In countries like India, where the 

ecosystem is not very developed, a larger number of students entering this 

profession are likely to face setbacks and failures. Failure has been defined 

differently in various studies. Some define failure of the start-up as bankruptcy in 

which the failure occurs when the firm is legally bankrupt and ceases operation 

(Perry, 2001; Politis, 2005; Politis & Gabreilsson; 2009). In another study, Cannon 

and Edmondson (2005) broadened the conceptualization of failure and described it 

as a deviation from expected and desired results. In general, in the start-up 

ecosystem, failure represents one of the most difficult and complex experiences 

with regards to its causes and resulting consequences for the individual 

entrepreneur, organization and society at large, both in terms of business, as well as 

health (well-being) issues (Nobel, 2011). Existing research shows there is significant 

societal level stigma in specific countries toward entrepreneurial failure (Sharon et 

al., 2014). However, it has not been investigated how this stigmatization affects 

action behaviour and decision-making during and after the failure (Singh et al., 

2007; 2014). The results presented here show that it can have an additional effect 

on the mental health of individuals.  

An effective ecosystem is likely to provide advice, support and mentorship to the 

university incubates on how to face these setbacks, both from a personal and 

business point of view. In a middle-class Indian population, hero worshipping is a 

cultural trait and successful entrepreneurs are considered heroes and become 

poster boys. The performance of each entrepreneur is compared with the 

performance of the highest achievers of the university ecosystem, as mentioned in 

the results. This may have a negative effect on the social and mental health of the 

entrepreneurs. It has been mentioned above that success and failure can mean 

different things to different societies. It has also been indicated that most of the 

entrepreneurs are not able to differentiate failure of the enterprise from failure of 

the entrepreneur, which may well be due to over-embeddedness of entrepreneurs 
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with the start-up, as mentioned in Chapter 4.3. With a slight detachment from the 

start-up, the entrepreneur can critically assess the reasons for the failure or any 

setback in the business. Failure of the enterprise can thus become a learning 

experience for the entrepreneur. In a mature ecosystem, like Silicon Valley, 

individuals having long experience and who have worked in failed start-ups are 

considered valuable and have a high degree of employability (Carroll, 2014). In 

contrast to this, unsuccessful entrepreneurs in an underdeveloped ecosystem will be 

looked down upon, to the detriment of the overall health and richness of the 

ecosystem. 

A number of entrepreneurs mentioned that the entrepreneur system is not as 

independent as one thinks from outside. Young university students enter the 

profession with a notion that it will give them complete autonomy and 

independence. Once they find that it is not as independent as first thought, due to 

interference and the control of clients, mentors and financiers, there is an expected 

effect on their well-being. One of the entrepreneurs mentioned that there is lack of 

independence in terms of social factors also, as one needs to take help from others 

and constantly make efforts in that direction. This, too, can have a restrictive effect 

or influence on their actions. Therefore, they are not their ‘own bosses’ to an 

unlimited extent, as they once thought before entering the profession. 

It is mentioned that the entrepreneurial community acts like a group and all the 

entrepreneurs begin behaving in a particular fashion. The requirements of different 

entrepreneurial start-ups may vary significantly. For a start-up working in areas close 

to show business, participation in flashy events may important, but for a start-up 

which is trying to develop a semiconductor technology, the time and energy spent 

on participating in these activities may not be very fruitful. It seems the individual is 

controlled by the parameters already set by the community, so much so that their 

attention shifts from what they are supposed to do in the business. The main 

activity becomes fulfilling the expectations of carrying out that role. This role in turn 

expects them to conform to a particular pattern or trend, being on top of their 
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work, responding to emails instantly, and dressing and acting in a particular manner. 

The successful ‘entrepreneurial rock star’ may even tend to get involved in 

promotional and other non-business activities arising from the buzz of his sudden 

success and popularity. This may not only distract him but may also result in the 

‘glory of success’ hampering the morale of an entrepreneur who is struggling. Some 

of the entrepreneurs mentioned that quick success by young college graduates 

receives more attention and is given a heroic status in the ecosystem, compared 

with other cases where success is gained after sustained efforts over a longer period 

of time.  

Narrow business interests and excessive peer competition result in dishonest and 

false values in the entrepreneurial ecosystem. Having to appear successful, and 

busy, can take a toll on one’s social health. The stiff competition leads to false 

posturing, by creating a successful façade irrespective of the health and wellbeing of 

the entrepreneur and the business conditions of the enterprise. The façade of a 

strong entrepreneurial personality, and positively growing business, results in a huge 

negative impact on the social and mental health of the entrepreneur. The successful 

façade becomes a norm of the ecosystem and entrepreneurs are forced to comply 

with it. In European cultures, entrepreneurship historically has been discouraged on 

the basis that it will possibly end in failure, and employment with an established 

business is worthy of far more respect. Social democratic European models 

emphasize social security over free enterprise. In Europe, failure is perceived as a 

negative, hushed up, whispered about and kept hidden (Leaper, 2015). A minor 

improvement in the effect on the Indian ecosystem was observed. The immaturity 

of the Indian ecosystem, and probably also in the Scottish ecosystem (especially in 

comparison with Silicon Valley) may also be a reason for the skewed values and 

other negative features indicated by the entrepreneurs. 

The overall effect of different factors on the effectiveness and richness of the 

ecosystem, and the resulting well-being of entrepreneurs, is described in Figure 9.5. 

The absence of an entry barrier increases the population of unsuitable and ill-



 

424 
 

equipped entrepreneurs for the entrepreneurial journey, and thus reduces the 

strength and effectiveness of the ecosystem. Different characteristics of the 

ecosystem, namely skewed value system, lower receptivity to failure and over-

glamorization affect the social and mental health of the entrepreneurs. The 

entrepreneur is an important part of the ecosystem and strongly interacts with 

other components. Therefore, any effect on the well-being of the entrepreneur has 

a spiral action on the strength and effectiveness of the ecosystem. 

 

Figure 9.5: The overall effect of the characteristic of the ecosystem (absence of entry 

barrier and glamorization of the profession) on reducing the richness of the 

ecosystem together with the skewed values of ecosystem (deceit and mistrust, low 

receptivity of failure, false posturing, and lower degree of independence than what 

one perceives before joining) effect well-being in a negative way. It is also shown 

that the presence of a large number of untrained and underprepared individuals and 

negative effects on their health will have a spiral effect as the resulting effect on the 

effectiveness of the ecosystem will in turn affect the well-being of individuals. 

Having a sound and mature ecosystem is thus essential for the well-being of the 

entrepreneurs in addition to the success of the enterprise. The university incubators 

and government policy makers need to take this into account in promoting start-up 

networks. In the Indian context, the government has declared a large number of 
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programmes, like “make-in India”, “digital India” and “start-up India (“Start-up India: 

A nurturing force”, n.d.)” as many university graduates are being attracted towards 

the start-up profession, in order to make these programmes successful and to look 

after the well-being of the new entrants to the entrepreneurial journey. It is 

important that different components of the ecosystem are strengthened. In the 

absence of this, there is a danger of this programme being counter productive. In 

the present study, the influence of low receptivity to failure, false posturing, and 

skewed value system on the health of the entrepreneurs emerges clearly. In the 

interview data, other components of the ecosystem like government policies, 

strength and policies of the financial institutes, and the infrastructure available, 

have surprisingly not appeared. As this study has been carried out during the early 

stages of a start-up, the personal and psychological factors dominate over the 

external factors of government policies, banking and financial institutes. 

9.5 Conclusions 

The results are described in terms of the perceived characteristics and values of 

Indian and Scottish university ecosystems, e.g., skewed value system, lack of 

openness, lower degree of independence prevailing in the system and low 

receptivity to failure, as narrated by entrepreneurs. Absence of an entry barrier and 

students entering the profession drawn by its over-glamorous image have effectively 

increased the population of unsuitable and ill-equipped entrepreneurs for the 

entrepreneurial journey, which thus reduces the strength and effectiveness of the 

ecosystem. Different characteristics of the ecosystem, namely skewed value system, 

lower receptivity to failure and over-glamorization affect the social and mental 

health of the entrepreneurs. Entrepreneurs, being an important part of the 

ecosystem and strongly interacting with it, are at its receiving end. Therefore, any 

effect on the well-being of the entrepreneur effects the strength and effectiveness 

of the ecosystem and thus has a spiral effect on well-being. A small indication of an 

improvement in the Indian ecosystem was also noted, which may indicate that the 

skewed values reported here may be due to the immaturity and naivety of the 

system, especially in the Indian context. 
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CHAPTER 10 CUMULATIVE DISCUSSION 

This chapter offers a general discussion of the findings in light of the key occupational 

health models such as the Job Demands-Resources (JD-R) model, the Job Demands-

Control (JD-C) model, the Effort Reward Imbalance (ERI) model, the stressor-

detachment model, and the person-environment fit theory. These models were 

discussed before in the thesis in the literature review chapter (section 2.2.4). These 

models are said to dominate in the theoretical field of entrepreneurial well-being 

(Rozkwitalska, 2019; Schaufeli & Taris, 2014), and potentially contribute to 

understanding of how entrepreneurs perceived work-life balance at individual, 

family, community, and ecosystem levels. Chapter 10 is structured in accordance with 

the themes and research outcomes, which were presented in Chapters 4-9. The 

application of occupational health models to the findings of this research is 

motivated by the intention to achieve a better fit between theory and practice, thus 

developing the existing theoretical perspective. In turn, the practical findings of this 

study will be evaluated more critically if more than one theoretical underpinning is 

used to interpret their meanings. In the latter sections of the chapter, future 

directions of research, practical implications of this research and concluding remarks 

have been discussed.  

10.1 Evaluation of the findings in the light of occupational well-being models 

The JD-R, JD-C, ERI, stressor-detachment, and person-environment fit models have 

been selected for a critical evaluation of the findings because all of them deliver the 

idea of balancing different forces that might potentially undermine occupational 

well-being (e.g., resources Vs. demands, control Vs. strain, job stressors Vs. rewards, 

etc.) (Adil & Baig, 2018; Sonnentag & Fritz, 2015). Hence, opposite factors are 

embraced by these models, which allows for building a more holistic perspective on 

the participants’ narratives and findings. The models also emphasise the idea that 

this balance is fragile, and it may be disturbed if input characteristics of the 

workplace alter (Bakker & Demerouti, 2014). Finally, the heuristic nature of these 
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models is beneficial to a theory-based discussion in this chapter (Schaufeli & Taris, 

2014). 

In chapter 4, an entrepreneurs’ self-perceived description of well-being is discussed, 

with reference to variables that are personal, business-based, or external 

responses33. These themes could be discussed referring to the concepts of demands 

and resources (JD-R model). The results of the present thesis showed that the 

entrepreneurs may have an affiliation to control the entrepreneurial outcomes and 

be vested with the same. Therefore, this aspect of the findings was discussed, with 

the reference of JD-C model (section 10.1.1).  

 Specifically, the person-environment fit theory is highly applicable to be used 

because personal roles and abilities should comply with environmental 

characteristics (Edwards & Cooper, 1990). Therefore, this model is particularly 

valuable to discuss findings of chapter 5, where an entrepreneur transitions from 

his/her pre-entrepreneurial environment (mostly that of a student at a university) to 

the start-up world (section 10.1.2), and where the broader ecosystem34 impacts an 

entrepreneurs’ perceived well-being (section 10.1.6). The stressor-detachment model 

may be more relevant for discussing family-level support since the participants may 

either consider their families as an ‘escape’ from business stressors, or as an 

additional source of misunderstanding and stress (Wach et al., 2021). The JD-R, JD-C, 

and ERI models are discussed in five (out of six) findings’ chapters as controls, 

rewards and resources are usually of an external environment origin, mostly 

organisational (De Croon et al., 2002). In the discussion of the findings of the present 

thesis, this external point of reference while discussing controls, rewards and 

resources can be a cofounder35, an external environment,36 university 

 
33External responses are acceptance (from entrepreneurial community and ecosystem), stability of 
social interactions and high satisfaction from value addition to society.  
34 Ecosystem, in the present context, has been considered in terms of how shared values of the 
entrepreneurial environment, as an overall system, has considerably affected the well-being of 
entrepreneurs. 
35 Findings pertaining to co-founders refer to chapter 6, and in this chapter, section 10.1.4.  
36 Referring to the transition from an environment of a university to the environment of university 
entrepreneurial hub (chapter 5, and in this chapter, section 10.1.2).  
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entrepreneurial community.37  The different models that have been used in various 

respective sections of the findings, is depicted by table 10.1.   

 

Table 10.1 Occupational health models used in various finding chapters. 

     Findings of the thesis   Occupational well-being model used 

Meaning of entrepreneur’s well-being: 
Individual level themes (Chapter 4 
findings) 

Job Demands-Resources (JD-R) model, 
Job Demands-Control (JD-C) model. 

Entrepreneurs’ Well-being: Role of 
Transition and Changes (Chapter 5 
findings) 

Job Demands-Resources (JD-R) model, 
The Stressor-Detachment model, and 
the Person-Environment Fit model.  

Co-founder Dynamics (Chapter 6 
findings) 

The Effort Reward Imbalance model. 

Family Dynamics (Chapter 7 findings) The Stressor-Detachment model.  

University Entrepreneurial Community 
(Chapter 8 findings) 

Job Demands-Resources (JD-R) model, 
The Stressor-Detachment model.  

Entrepreneurs’ Ecosystem Level 
(Chapter 9 findings) 

The Person-Environment Fit model.  

 

  

 
37 Findings pertaining to university community refer to chapter 8, and in this chapter, section 10.1.5.  
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 10.1.1 Meaning of entrepreneur’s well-being  

In the literature, the JD-R model has been widely used to explain the well-being of 

different occupational groups (Bakker et. al., 2003 a, b; Schaufeli & Bakker, 2004). 

Well-being can be explained in terms of ‘demands’ of the job and ‘resources’ 

available to an individual to address those demands. As the JD-R model has been 

applied to a varied range of contextual situations and occupational groups, there 

are many demands, and resources identified, especially in the employment context 

(these have been inputted in appendix 4). It is advantageous that the JD-R model 

does not offer a limited account of resources and demands (Taris & Schaufeli, 

2018), which may make it applicable to the area of entrepreneurs’ well-being. 

The results of chapter 4 indicate that increased vested identity with business, and 

increased affiliation to control the entrepreneurial outcomes resulted in 

entrepreneurs having less time for their life outside of business. These aspects can 

potentially cause increased stress for them. This has been established in the 

literature for employees; job demands due to unfavourable working conditions 

have been observed to increase stress in the case of employees (Bhui et. al, 2016). 

However, this can be different in the case of the present study on entrepreneurs. In 

the case of entrepreneurs who participated in this study, the particular job 

demands of tendency of over-working, shortage of time, and being increasingly 

vested in the business seem to be less due to working conditions, and more due to 

personal tendencies of individuals and their personal needs to excel in their 

entrepreneurial careers. It can be perhaps argued that these demands are self-

imposed by entrepreneurs. However, these demands can also be influenced by the 

external pressures by co-founders, family, entrepreneurial communities etc. (as 

explored earlier in chapters 6, 7 and 8 respectively).  

In the JD-R literature, what constitutes a ‘job-demand’ and what constitutes a ‘job-

resource’ are clearly defined (Bakker, 2015; Bakker et al., 2014). In the context of 

this study, entrepreneurial demands, and entrepreneurial resources of this thesis, 

have been classified and adapted into the following Table 10.2.  
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Table 10.2: A list of Job Demands and Job Resources for entrepreneurs (based on 
results of the Chapter 4). 

Entrepreneurial demands Entrepreneurial resources 

Personal Personal 

Need for adaptability to uncertainties 

Need for Individual pursuit, acceptance, and 
utilization of support 

Gained self-belief and confidence 

New meaning to life 

Attitude and discipline needed for physical 
health38 

Need for stable and balanced perspectives 
(towards entrepreneurial outcomes and 
failure)39 

Professional Professional 

 Shortage of time 

Over Commitment 

Over Working 

Affiliation to control and know-it-all 

Inability to delegate 

Vested Identity with business 

Role transition and change in focus 

Stress due to increased accountability 

Excessive passion towards business 

Learnt Resilience to stress 

Clarity of Business Idea 

Professional and financial security 

Social Social 

Stability of Social Relations High satisfaction due to value addition to 
the society 

 
38 ‘Attitude of taking care of physical well-being’ is identified as a resource. However, due to the 
shortage of time, vested identity towards the business and increased affiliation to control (the 
entrepreneurial outcomes), it can pose as a demand. 
39 The need for stable and balanced perspectives (towards entrepreneurial outcomes and failure) can 
be vital and a resource for entrepreneurs, however, due to the ever-changing business and personal 
environment in entrepreneurship, it can pose as a demand.  
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However, some discussion may be needed on this subject. ‘Attitude of taking care 

of physical well-being’ is one of the personal factors identified in this chapter and 

can be a resource for entrepreneurs’ well-being. However, due to the shortage of 

time, vested identity towards the business and increased affiliation to control (the 

entrepreneurial outcomes), it can be equally demanding and challenging for 

entrepreneurs to execute and practise this attitude. A number of entrepreneurs 

indicated that they may not have this attitude and it may be needed to be acquired. 

Due to this reason, ‘attitude of taking care of physical well-being’ can be perceived 

as an entrepreneurial demand in a situation where an entrepreneur may not be 

able to strike the right balance. Similarly, the need for stable and balanced 

perspectives (towards entrepreneurial outcomes and failure) can be vital and a 

resource for entrepreneurs to sustain their well-being, however, due to the ever-

changing business and personal environment in entrepreneurship (Cueto & 

Pruneda, 2017) the former can be posed as an entrepreneurial demand. Likewise, 

clarity of business idea, and professional and financial security, although can 

potentially be classified as entrepreneurs’ resources (as in Table 10.2) can also pose 

as an entrepreneurial demand, in the presence of uncertain business environments. 

Therefore, even though the themes identified in this chapter have been segregated 

as entrepreneurs’ demands and resources in Table 10.2, it is also acknowledged 

that role of these factors as demands, or resources may also depend on external 

environment of the entrepreneurs, their specific entrepreneurial context, and their 

perception of the experiences.  

On the resources’ front, entrepreneurs investigated in the present study indicated 

that self-belief and confidence, and high-satisfaction due to value addition to 

society proved to add positive meaning to the lives of the entrepreneurs. These can 

thus be significant entrepreneurs’ resources.  

The existing literature suggests that entrepreneurial resources can help self-

employed individuals cope with stressors and become more resilient and resistant 

to work-related stress (Shir et al., 2019). For example, it is commonly acknowledged 
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that entrepreneurs have a considerably higher level of autonomy than traditional 

employees (Marshall et al., 2020). Unlike wage workers, entrepreneurs can select 

the type of their work, as well as its content, and decide on how to schedule and 

organise their tasks. It is reported that this entrepreneurial resource can affect the 

way entrepreneurs experience job stressors in a positive way (De Mol et al., 2018). 

A high level of autonomy enables self-employed individuals to alleviate time 

pressure by adjusting their schedules. There is empirical evidence suggesting that 

job autonomy is linked with self-employed individuals’ eudemonic well-being. By 

being able to reschedule their tasks, entrepreneurs can focus on activities that 

facilitate the development of their skills and competencies (Huang & Chen, 2021). 

That being said, time management is often considered by many entrepreneurs as a 

stressor, which can lead to work overload (Belaid & Hamrouni, 2016). 

The results of the present thesis showed that the entrepreneurs may have an 

affiliation to control the entrepreneurial outcomes and be vested with the same. As 

mentioned above, according to De Mol et. al., 2018, being autonomous and in-

charge of work-related outcomes can be an important entrepreneurial resource 

that may impact job stressors for entrepreneurs in a positive way. However, as 

observed in the findings of the present thesis, the affiliation to control the work-

related outcomes and being autonomous (as perceived by interviewed 

entrepreneurs) may also have negative repercussions on entrepreneurs’ well-being 

since the complete responsibility of the venture may exist with the entrepreneur. 

Independent decision-making is associated with a high level of responsibility, and 

consequently high workplace stress (Bakker et al., 2010; Lee & Ravichandran, 2019). 

What may be a resource in certain situations and contexts may also transform into 

a factor that may pose as an entrepreneurial demand as well. It may thus be useful 

to consider the ‘level of Accountability and Responsibility’ while applying Job-

Demands-Resource model for entrepreneurs. This is an important finding of the 

present study.  
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It can also be argued here that both entrepreneurial demands and resources may 

be governed more by entrepreneurs’ personal traits and personal perspective. The 

Demands and Resources of the interviewed entrepreneurs appeared to depend 

upon how one handles uncertainties, does one have attitude to take care of one’s 

physical well-being despite shortage of time, does one have the aptitude to seek 

and acquire support, and what is the clarity of business idea.  

The principal assumption of the JD-R model that individual well-being results from a 

balance between resources and demands stemming from the work environment 

support the findings of this thesis. In the Entrepreneurial well-being index (EWI)40 

presented in chapter 4, personal components and external responses seem to be 

closer to the understanding of exogenous demands. Business components from the 

definition of entrepreneurial well-being can be recognised as both resources and 

demands. Entrepreneurial entities may either become a storage of shared resources 

(e.g., knowledge, expertise, ideas, innovation, etc.), or consume resources 

increasing the demand pressures (Monteiro et al., 2017). Similar to the findings of 

this thesis, the JD-R model supports the idea of balancing all the components of 

well-being (Schaufeli & Taris, 2014). It is also admitted that this balance is fragile 

and dynamic. 

On the other hand, the JD-C model postulates that “strain will be highest in jobs 

characterised by the combination of high job demands and low job control” (Bakker 

et al., 2010, pp. 3). Under supervision and monitoring, it is easier for individuals to 

fit demanding job requirements and adequately respond to them (ibid, 2010). From 

the viewpoint of the JD-C model, entrepreneurs may experience a low level of strain 

 
40 EWI = Personal components + business components + external responses. Personal 
components are inability to delegate, affiliation to control and know-it-all, a stable and 
balanced perspective toward entrepreneurial outcomes, attitude to invest in physical 
health, adaptability to uncertainty, and self-belief and confidence. Business components 
are the clarify of business idea, and professional and financial security. External responses 
are acceptance (from entrepreneurial community and ecosystem), stability of social 
interactions and high satisfaction from value addition to society. The well-being of 
entrepreneurs can therefore be interpreted as ‘a summation of positive personal 
attributes, robust business-related attributes as well as favourable external responses.’ 
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because they have potentially a high control over their work and are not controlled 

externally41. It was noted that the JD-C model is criticised for approaching work 

environments as simplistic and homogeneous (De Croon et al., 2002). In addition to 

the control factor, job-related strain may source from many other conditions such 

as human relations in the workplace, management styles, business processes, etc. 

(De Croon et al., 2002). The findings of this chapter have shown that entrepreneurs 

themselves intend to control everything in their business ventures, which may 

actually become a principal source of strain for them. The outward direction of 

control as well as the inability to delegate responsibilities to the start-up team may 

not only challenge entrepreneurs’ strategic focus but may also undermine their 

physical and psychological well-being. In summary, the lack of external (i.e., 

managerial) control over entrepreneurs, which is emphasised by the JD-C 

perspective, is compensated by entrepreneurs’ own control over business processes 

and outcomes. The need for control may consume entrepreneurial resources and 

consequently becomes a source of stress. This present study indicates an important 

factor of ‘internal need to control’ in an entrepreneurial context, which may 

negatively affect entrepreneurs’ perceived well-being. This may be typically 

different in the case of waged workers, who may experience a decrease in job-

stress with the increase in job-control.  

The EWI components covered by the analysis in Chapter 4 can be interpreted as 

being sensitive to control. Relying on their individual traits, certain entrepreneurs 

may be prone to control more than others (Adomako et al., 2018). Business entities 

throughout their lifecycle may also require a different level of control, with start-up 

ventures requiring the highest control (Nikolakopoulou et al.,2020). Finally, the 

 
41 An entrepreneurs’ potentially high control over their work, may not guarantee low strain, 
in the context of this thesis’ findings. Lack of external control over entrepreneurs’ work (at 
least in the initial stages of the venture-creation process) and the need to control all 
aspects of the business, may affect their perceived well-being negatively.  



 

435 
 

third component (external components) of the EWI equation may adjust 

entrepreneurs’ control efforts depending on external responses42.  

The JD-R and JD-C models, being of heuristic nature, are intentionally applied in this 

chapter to the findings referring to exploring the meaning of entrepreneurs’ well-

being. These are the most widely used and general frameworks of occupational 

health and stress. The two models contribute to the overall understanding of 

entrepreneurial well-being because they show how self-employed individuals have 

to deal with factors (e.g., control, resources, demand, etc.), which are entrusted to 

the managerial staff and organisational systems in traditional employment (Bakker 

et al., 2010; Monteiro et al., 2017). Given that entrepreneurs combine managerial 

and executive functions; they may have to face a wider range of challenges 

involving stress and undermining occupational well-being.  

10.1.2 Role Transition and Change Undergone by Entrepreneurs  

Transition from one environment to the other requires an individual to make 

personal, professional, and social adjustments which can cause stress and thus 

affect the well-being (Goldstein et. al., 2015). In literature, the effect of transitions 

in external environments on well-being has been investigated in a variety of 

transitions, especially transition from one workplace to another, transition of 

students to employees, as well as transitions of employees within the same 

workplace undergoing changes in structuring (Geirdal et. al., 2019; Goldstein et al., 

2018; Mobbs & Banonna, 2018). However, there is no literature on impact of 

transitions (from student life or employment to entrepreneurial life) on 

entrepreneurs’ well-being, once they start their entrepreneurial careers. This is an 

important contribution of the present study to the entrepreneurial literature.  

Chapter 5 depicts how experiences, traits, skills, and attitudes students have in a 

university system/pre-entrepreneurial scenario43 align or misalign with the 

 
42 External responses are acceptance (from entrepreneurial community and ecosystem), 
stability of social interactions and high satisfaction from value addition to society. 
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requirements and environment prevailing in a start-up. The learnt stress resilience 

of the high achieving university graduates seems to be an important factor aligning 

with the requirements of the entrepreneurial profession. This may act as a job 

resource as per the JD-R model (Bakker et al., 2003), potentially contributing 

positively towards entrepreneurs’ well-being by reducing the magnitude of 

transition related stress.  

On the opposite side, the required change in focus for performing multiple 

business-oriented tasks44 may act as an entrepreneurial demand, potentially 

affecting the entrepreneurs’ well-being. The requirement of performing multiple 

business tasks, significant changes in terms of nature of role and increased 

responsibility, lack of previous exposure to rejections and uncertainties may act as a 

demand, potentially impacting entrepreneurs’ perceived well-being negatively. 

Well-functioning systematic support is known to assist towards the development of 

psychological well-being and generally contribute to higher levels of social capital 

(Nerdrum et al., 2013). The readily available support from university administration, 

teachers, and peers during university days (pre-entrepreneurial scenarios), as 

indicated in the present study is thus an important resource for students. However, 

in the entrepreneurial contexts, ‘the need to acquire traits and attitudes for seeking 

and utilizing support’45 may be posed as an entrepreneurial demand, to access 

 
43 For nearly 70% of the participants of this study, their pre-entrepreneurial careers were that of 
students at prestigious universities in India and the U.K. Their narratives have been used to discuss 
the transition from successful student lives to start-up careers, for the purpose of this chapter. 
However, it should be noted that the other 30% of the participants also came from successful 
corporate careers. 
44 When students may be in their university life, they may have to focus on a well-structured 
curriculum. However, when they entered their entrepreneurial profession, they need to focus on 
multiple tasks requiring different focus and skills. They may not be used to the latter way of working, 
potentially causes some transition-related stress.  
45 Examples from the interviews: “Why can’t you reach out to others? Because of the past 
expectations of yourself, because of your high-achieving past, IIT, and because of the expectation of 
your team out there, that this has to be done. It was quite a shock when it could not be done. I did 
not feel like reaching out to people, I just couldn’t do it (Anaya, T3).” 
“Entrepreneurial success largely depends on your rapport with the fellow entrepreneurial circle. 
Basically, you need to socialise a lot to succeed, you need to network. The incubators may help in this, 
but it also takes personal effort to make these networks last for you over the years, also be useful to 
them in return (Ankit, T3).” 
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support from the incubator communities. This may be equivalent to an 

entrepreneurial demand, adding to the transition-stress of the entrepreneurs. The 

tendency of entrepreneurs to do everything themselves, evident in high performing 

pre-entrepreneurial careers, may add to the propensity of the entrepreneurs to 

control and pursue all entrepreneurial tasks by themselves during their start-up 

careers. This may potentially affect their well-being negatively. The effect of 

transition on the well-being may be explained in terms of additional demands and 

loss of resources during the transition as per the JD-R model. The results indicated 

an additional stress related to the adjustment the entrepreneurs have to make from 

their pre-entrepreneurial careers to their start-up careers.  

It was also found that entrepreneurs willingly join business communities and 

incubators in pursuit of a support system, which reduces the level of individual 

stress (Ozbay et al., 2007). Nonetheless, some of the respondents admitted that 

they avoided to ask for support because of the fear to lose independence and 

positive entrepreneurial image. Finally, transiting from a student’s role to 

entrepreneurial life seemed to associate with an increasing amount of stress. This is 

explained by such demands of the entrepreneurial profession as diverse skills, 

broadly defined job roles and responsibilities, unstable environment, the need for 

accountability, and multiple responsibilities. Several specific challenges identified by 

the respondents were competition, unstructured relationships with stakeholders, 

time management and multi-tasking.  

In accordance with Sonnentag and Fritz (2015), “stressor-detachment model 

proposes that job stressors impede psychological detachment from work during 

non-work time, mainly because job stressors increase negative activation – a state 

that makes it difficult to psychologically detach from work” (Sonnentag & Fritz, 

2015, p.73). This definition suggests that the absence of psychological detachment 

performs as a mediator between such variables as job stressors and work-related 

strain. Under the influence of job stressors, it becomes especially challenging for 

employees to achieve psychological detachment from work and undergo the 
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process of recovery. Interestingly, the extended stressor-detachment model also 

included personal and job resources as an element potentially influencing the link 

between job stressors and psychological detachment. From this perspective, the 

extended stressor-detachment model is similar to the JD-R model (Schaufeli & Taris, 

2014). Naturally, scarce resources prove to be additional sources of job-related 

stress and may contribute to workers’ psychological attachment to their working 

environment (Sonnentag & Fritz, 2015; Wach et al., 2021).  

These assumptions of the stressor-detachment model support the findings of the 

thesis. Specifically, time management challenges, the need for multi-tasking, and 

unstructured working schedules were recognised by the participants as work 

stressors. Most respondents confirmed that they had extended working hours, 

which means that there were not many instances of detachment from work 

responsibilities. For example, Aarit from India noted: “I used to work 16 hours a day 

before I started the venture. I did my business school, post school, and consulting 

role, which is fairly stressful. In terms of work hours, it wasn’t a major shift, it was a 

slight reduction, and you tend to do only that work, which is required for the 

company”. However, as it may be seen from this opinion, rich previous experiences 

in coping with stress obtained during business school studies have to a significant 

degree contributed to the emergence of the ‘learnt resilience’ to stress. Hence, the 

transition from university learning to a corporate career and entrepreneurial path 

was said to be facilitated by intensive learning experiences. This implies that ‘learnt 

resilience’ to stress may convert into ‘learnt inability’ to switch from work overtime. 

At the same time, having become entrepreneurs, they (from past university-based 

careers as student) may continue over-performing and making extra effort, which 

may undermine their entrepreneurial well-being in the long run. 

Staying mentally connected to one’s job in the self-employed context has two 

opposite effects. On the one hand, non-stop psychological attachment leads to 

increased work strain and may be harmful for entrepreneurs’ well-being. On the 

other hand, continuous mental connection is perceived as an opportunity by most 
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entrepreneurs to remain involved and practice effective problem solving (Eliot et 

al., 2011). Entrepreneurs may lose this opportunity and become less competitive 

than their rivals if they switch from work completely. The principle of ‘not talking 

about work at home’ does not allow entrepreneurs to share their concerns with 

others and receive social support (Bennett et al., 2018). It seems that the avoidance 

of work-related topics during non-work time reduces the level of stress and 

contributes to psychological detachment, but at the same time, entrepreneurs are 

deprived of an additional source of stress reduction. Similarly, the stressor-

detachment model did not outline any other mechanisms of stress reduction apart 

from those that are associated with psychological detachment. The findings of this 

thesis demonstrated that business incubators and communities serve as support 

systems for entrepreneurs and allow for managing stress more effectively. 

According to the stressor-detachment model, business incubators should provoke 

negative activation as they remind entrepreneurs of their duties, whereas the 

respondents admitted that they were willing to join such communities as they 

reduce the overall level of stress. This chapter may contribute towards the 

discussion of stress reduction strategies of entrepreneurs over and beyond the 

avoidance and detachment as proclaimed by the stressor-detachment model (Wach 

et al., 2021).  

Finally, some aspects of this chapter’s findings can also be discussed using the 

person-environment fit model. French, Rodgers and Cobb (1974) argued that a 

person-environment fit is achieved when three essential conditions are observed. 

First, there is a match between needs and supplies (Caplan, 1987). For example, the 

entrepreneurial context offers a lot of decision-making freedom, which is usually 

demanded by current or potential entrepreneurs. Alternatively, those self-

employed individuals who do not feel comfortable in the absence external control 

or supervision, do not find themselves to fit the entrepreneurial occupation. 

Second, a fit between demands and abilities should be achieved to avoid tensions in 

the workplace. It has been revealed in the course of this investigation that 

entrepreneurship is a demanding occupation, which requires advanced self-
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organization skills, multi-tasking skills, self-direction and initiation, risk-taking 

capabilities, and high tolerance to uncertainty. Therefore, the entrepreneurs who 

might not perceive themselves to be the right ‘fit’ to the entrepreneurial profession 

during their transition from pre-entrepreneurial careers to entrepreneurial career 

and possess the above-mentioned skill set might struggle in their roles and 

challenging requirements (French et al., 1974). This might have a potentially 

negative impact on their perceived well-being.  

10.1.3. Co-Founder Dynamics and Entrepreneurial Well-Being  

Chapter 6 aimed to evaluate the degree to which the relationships with a business 

co-founder served as a source of stress or contributed to entrepreneurs’ well-being. 

It was discovered in the course of the investigation that prior friendship with their 

co-founder inspired the respondents and appeared to be the main reason for 

interpersonal trust. Nonetheless, it also frequently led to a personal-business 

conflict due to the inability to firmly divide responsibilities, personal attitude to 

business affairs, and ineffective mutual control mechanisms. The social support and 

understanding with co-founders derived from previous friendships seem to be a 

valuable resource in possibly resolving the personal conflicts with previous 

acquaintances and current co-founders. In an organization, structured resources are 

important to resolve conflicts and their potential negative effect on well-being 

(Petrou, 2016). In the entrepreneurial context of the present thesis, mutual trust 

derived from previous friendships with co-founders may take over the role of 

resolving these conflicts and possibly reduce the negative effect of conflicts on well-

being. The thesis emphasised that entrepreneurs should seek to achieve and 

maintain equilibrium in co-founder relations by using friendship and support to 

enhance each other’s well-being, and at the same time, to manage personal-

business conflicts causing stress.  

Most participants admitted that their co-founder graduated from the same 

university as they did. At the start-up stage, entrepreneurs did not have sufficient 

experience to recruit co-founders outside their university ecosystem because they 
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were unaware of specific selection criteria. The co-founder dynamics may worsen 

over time because of business failures, uncertain situations, and a personality 

mismatch. The respondents were honest enough to state that they had arguments 

with their co-founders regarding who is contributing more and whose decisions 

were wrong. Although most participants indicated their willingness to find an ‘ideal 

co-founder’, it was difficult for them to list specific qualities they were looking for.  

The Effort Reward Imbalance model originally attempted to identify negative 

health-related effects, which stem from the working conditions in psychologically 

toxic environments. The model also highlighted the role of a mismatch between 

substantial efforts spent on completing demanding job responsibilities and 

insufficient rewards as perceived by an individual (Ren et al., 2019). From a 

sociological perspective, the ERI model identified the so-called ‘costly transactions’, 

which imply an unequal exchange between individuals during their interaction 

(Siegrist, 2016). In turn, costly transactions lead to individual dissatisfaction and the 

intention to quit unrewarding or insufficiently rewarding relationships. The ERI 

model implies three different types of reward, including financial reward, career 

promotion, and esteem (Siegrist, 2017).  

The findings of this thesis at the co-founder level are fully consistent with the ERI 

model. The idea of a fragile balance or equilibrium that should be achieved in co-

founder relations refers to compensating interpersonal efforts with substantial 

rewards. If a personal-business conflict outweighs (the perceived positives arising 

from co-founder friendships and support), the self-employed individual may start 

perceiving his or her co-founder relationships as a ‘costly transaction’, which may 

increase stress and should be avoided. Alternatively, rewarding co-founder 

relationships leading to mutual trust and support should be continued in 

accordance with the ERI model (Ren et al., 2019; Siegrist, 2017). As reported by 

most participants, they chose to continue co-founder relationships mainly because 

of socio-emotional reward rather than only the financial rewards (that may be 

achieved by making businesses profitable). The ERI model may have a limitation as 
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it does not consider specific balancing and compensation mechanisms, which might 

be used by individuals to maximise the amount of reward from their efforts. 

Similarly, the current thesis may contribute to the field of entrepreneurial well-

being by considering the role of conflict mediation mechanisms46, which would 

allow for extracting the maximum value from co-founder dynamics. The analysis of 

the findings has revealed that there can be confusion between one’s intrinsic and 

extrinsic efforts. The latter are visible to business partners and other external 

observers, whereas intrinsic effort usually remains underestimated (Murnieks et al., 

2020). Conflicts may arise between co-founders because they can consciously or 

unconsciously compare intrinsic and extrinsic efforts. Therefore, a fair 

measurement system of co-founders’ input to start-ups should be developed 

internally. Additionally, co-founders should openly share their intrinsic 

understanding of the business process in order to avoid misunderstanding 

(Murnieks et al., 2020). 

10.1.4 Family Dynamics and Entrepreneurial Well-Being  

As also stated above, as per Sonnentag and Fritz (2015), “stressor-detachment 

model proposes that job stressors impede psychological detachment from work 

during non-work time, mainly because job stressors increase negative activation – a 

state that makes it difficult to psychologically detach from work” (Sonnentag & 

Fritz, 2015, p.73). This definition suggests that the absence of psychological 

 
46 Some examples from interviews:  
“There have been conflicts but there have only been constructive conflicts. As long as you realize the 
fact that other person involved in the conflict is not doing it from a personal perspective, but from a 
situational or problem perspective. That helps a lot if you are not doubting the motivation of the 
other person. Also, over time, you tend to understand the strengths and weaknesses of the other 
person better, you tend to understand from where the criticism is coming from, and whether it is 
well-founded or no (Ankit, T2).” 
“We are working well together, and we are both very excited about it. If there is something 
fundamental that we disagree on, that could create some friction. At this point in time, we are in a 
pretty good place, and that is because we are open to listening to each other’s ideas. So, I think, it is 
important to be challenged, but also to be willing to give up on certain things, for the benefit of the 
relationship (Stoyan, T3).” 
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detachment performs as a mediator between such variables as job stressors and 

work-related strain.  

Even though psychological detachment has been acknowledged by previous 

scholars to act as a buffer for the negative impact of job stressors on job strain and 

employee well-being, the applicability of the SDM to the domain of 

entrepreneurship is questionable (Rauch et al., 2018). Unlike traditional employees, 

entrepreneurs often demonstrate a much higher level of involvement, and many of 

them perceive entrepreneurship as a ‘24/7 job’ (Ng & Fisher, 2013). Therefore, it 

could be very challenging for entrepreneurs to detach from work, even though they 

have left their workplace. This, in turn, can lead to increased physical and 

psychological strain symptoms, including anxiety, stress, burnout, and depression 

(Abreu et al., 2019). However, depending on an individual’s personality, tolerance 

to stress, values, and perceptions, the need for psychological detachment can vary 

from one entrepreneur to another (Nikolova, 2019). It may be useful to apply the 

Stressor-Detachment model on the family-level findings of this thesis to understand 

the role of family-dynamics in influencing entrepreneurs’ well-being.  

 It is important to understand what one expects from family’s support and 

interaction before discussing why they may fail to benefit the entrepreneurs as per 

the results of the present study. It can be recommended that the entrepreneurs 

need to engage in recovery activities towards psychological detachment from work 

and thus look after their well-being (Dominika, 2021). As per the stressor 

detachment model discussed in section 2.2.3.5, recovery from work refers to 

activities, experiences, and states that rebuild mental and physiological resources 

after work and help to recuperate from job stress (Zijlstra & Sonnentag, 2006). 

Psychological detachment is the experience of being involved in activities other 

than the work. In this chapter, family may be expected to play a frontal role in the 

detachment process of their family member who is an entrepreneur. Several 

entrepreneurs interviewed in the present study indicated that they do not have 

sufficient time for socializing with family and friends. The second reason seems to 
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be even more detrimental as any support from the family members and interaction 

with them seem to be overshadowed by questions in the entrepreneur’s mind. 

Entrepreneurs perceived having doubts about the genuineness of support they 

received from family members. Whereas shortage of time may reduce the quantum 

of social interactions with family and friends, caveat and doubts47 about family’s 

support may lower the effectiveness of social interactions for any possible 

psychological detachment. The communication gap and ineffective social support 

from family (as perceived by entrepreneurs themselves) towards psychological 

detachment is described as an isolation wall between the entrepreneurs and family 

in Figure 7.5. 

In literature, the importance of recovery of entrepreneurs for reducing the effect of 

stressors on well-being has been discussed in terms of different recovery routes. It 

is proposed that the after work physiological and mental recovery of entrepreneurs 

enhances their creativity on the following day by stimulating the cognitive 

processes of creative problem solving (Weinberger et al., 2018).  

The potential role of family and friends towards socially supporting the 

entrepreneurs in engaging with recovery activities such as leisure and physical 

activities is indicated in earlier studies (Nordenmark 2004). A good social contact 

with other entrepreneurs, activities with family and friends, and physical activities 

are suggested as strategies for maintaining good health (Gunnarsson & Josephson, 

2011). Effective and stimulating social interactions with family members may be 

excellent strategies for psychological detachment. But for the entrepreneurs 

investigated in the present study it seemed to at times have an opposite effect. The 

interactions between the entrepreneur and his/her families, may not be static, but 

dynamic, therefore the potential effects of family dynamics on entrepreneurs’ 

perceived well-being, may also be conducive to changes and developments.  

 
47 Entrepreneurs may have doubts about the genuineness of the family’s support, whether the 
perceived support from the family is just towards the entrepreneur, or towards his/her 
entrepreneurial career choice as well. This family support was also perceived to deteriorate in the 
absence of tangible measures of start-up success.  
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A number of entrepreneurs in this study perceived that the interaction and social 

support from family depended upon their start-up’s performance. If the 

performance deteriorates, the social support was perceived to deteriorate as well 

(when it was perceived to be needed the most). The doubts, questions, and caveats 

about the family support as perceived by the entrepreneurs can, in fact, impede any 

possible recovery process. In extreme case, there can also be a negative recovery 

process during the entrepreneur-family interactions, which may result in 

entrepreneurs avoiding interacting with family members. This may further result in 

communication gaps and perceived isolation by entrepreneurs. 

It may be pointed out that the observed ineffectiveness of family support towards 

providing a recovery cushion to the entrepreneur is an important result. 

Entrepreneurs’ stressors were seen to have a stronger recovery-impairing impact on 

novice (as compared to experienced) entrepreneurs (Uy et al., 2013). In the early 

days of establishing the start-up, when one is new to the entrepreneurial 

environment and stress levels are considerably fluctuating, this support for the 

recovery activity may be crucial. It has been suggested that entrepreneurs’ capacity 

to recover can get compromised when they face high levels of challenge or 

hindrance stressors. (Dominika, 2021).  

 Owing to the family dynamics getting affected due to various reasons described in 

this chapter, the social resources from family and friends may be helpful and 

conducive to entrepreneurs’ well-being as seen by some narratives. However, in 

certain situations it might be potentially less useful. This may happen when the 

family may not understand the ‘nitty-gritty’ of entrepreneurship, and career and 

lifestyle choices of their entrepreneur family member. Entrepreneurs may also 

attempt to protect their families from their start-up related stress and may not 

share their experiences. In addition, they may also at times perceive that the 

family’s support is not genuine. The communication gap and isolation wall with the 

family can have a ‘reverse-detachment effect’. Thus, the role of ever-changing 

entrepreneur-family dynamics and entrepreneurs’ perception about their family’s 
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support may be an important factor while weighing the impact of family’s support 

on entrepreneurs’ well-being.  

10.1.5. University Network and Perceived Entrepreneurial Well-Being  

In Chapter 8, the respondents shared predominantly positive narratives regarding 

the role of university networks and business incubators in maintaining their 

psychological and even physical well-being. An important notice is that all these 

support systems belonged to high-quality and branded communities of alumni. 

Also, the business and university networks did not only support the start-up 

founders emotionally but also shared resources, knowledge, and expertise. At the 

same time, minor negative effects were observed in terms of increased competition 

inside the networks, increasing level of embeddedness, which required additional 

time from young entrepreneurs, and high expectations, especially at early stages. 

The Strathclyde incubator seemed to be a better equipped and had credible 

network than the IITD incubator. The latter seemed to offer higher-level 

connections to its members, according to the perception of the interviewed 

entrepreneurs. Some participants highlighted the value of closer ties between the 

community members thorough friendship, mutual trust, and perceived mutual 

accountability being in the same entrepreneurial network. These findings seem 

contrasting to what has been obtained in terms of family support.  

The stressor-detachment model may be found to be useful in interpreting the 

results referring to university network and business communities. The model 

postulates that constant work-related interruptions and reminders of business 

responsibilities act as stressors increasing the overall level of entrepreneurial stress 

(Sonnentag & Fritz, 2015; Wach et al., 2021). But in the present study, business 

incubators still seemed to moderate the level of entrepreneurial stress despite high 

engagement uniting all participants. Nonetheless, it should be taken into account 

that the business community dynamics may become less intensive with business 

growth and increasing confidence of entrepreneurs. Hence, this thesis has only 

analyzed a short-term effect of university networks on entrepreneurs’ wellbeing. 



 

447 
 

Less successful startup owners may feel guilt and embarrassment in front of their 

colleagues from the same business community, which is a poor source of external 

motivation (Bakker et al., 2010). 

From the viewpoint of the JD-R model, the participation in business incubators and 

university communities increases pressures on the demand side of the equation 

(Monteiro et al., 2017). In these conditions, the fragile balance between demands 

and resources may be lost, and entrepreneurial well-being will be threated. Indeed, 

taking part in business communities is associated with additional requirements for 

entrepreneurs in terms of time, attention, online and offline meetings, and sharing 

knowledge and resources. Finally, the heuristic nature of the JD-R model does not 

allow for identifying specific pressures for business community circles (Bakker et al., 

2001). This model is broadly applied to this discussion of the results to illustrate the 

fragile balance between resources and demands in the self-employed context. It is 

argued that the business communities may become an additional source of control 

for entrepreneurs, which they naturally seek to avoid (Krpalek et al., 2018). 

10.1.6 Entrepreneurial Well-Being at an Ecosystem Level  

The most important role of any ecosystem is to provide set values, which 

benchmark ethical and professional references for the new entrepreneurs (Mack & 

Mayer, 2016). In the views of the entrepreneurs investigated in this work, there are 

three major characteristics of the entrepreneurial ecosystem. Firstly, it comes out as 

having a glamourized outlook but comprising of a skewed set of values. 

Participation in non-business activities, false posturing, enacting an entrepreneurial 

image, tendency to be seen as working for long hours and appearing busy are 

considered important. Secondly, according to the perception of the entrepreneurs, 

there is mistrust and deceit in the ecosystem. Thirdly, there is low receptivity 

towards failure.  

  Person-environment fit model outlines that stress is generated if there is a 

mismatch between the values, skills and abilities of the person and the 
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environment, in the shape of job demands (Edwards & Cooper, 1990). As discussed 

in the literature review chapter, the person-environment fit has been used to 

describe person-job fit, person-group fit, person-supervisor fit, and person-

organization fit (Merecz & Andysz, 2012). Here one is discussing the person-

environment fit in reference to the entrepreneurs’ ecosystem, represented not by 

‘objective representation’ or characteristics of an organization but the values and 

norms of the ecosystem, as per entrepreneurs’ perception. The ‘subjective 

representation’ of ecosystem (environment) is being considered here (Harrison, 

1978). Therefore, the perceived needs of the entrepreneur should be matched with 

what the ecosystem seems to deliver or add to the entrepreneurs’ experience of 

running the venture. Similarly, there needs to be compatibility between what 

demands these entrepreneurs perceive the ecosystem to be placing on them, and 

what are their perceived abilities to meet those demands.  

As per the results presented earlier in chapter 4, social, professional, and financial 

support from reliable, stable, and readily available resources may be some of the 

important needs of the entrepreneurs. Entrepreneurs indicated that they need to 

make additional efforts towards finding and acquiring the support. The perception 

of mistrust and deceit prevailing in the ecosystem is likely to increase the mismatch 

between the need of entrepreneurs to ‘search, acquire and utilize the reliable 

support’ and what the ecosystem is likely to deliver, as per their perception. 

Emphasis on participation in social events, tendency to appear busy and acting as 

per the ‘so- called entrepreneurial image’ is also expected to defocus the minds of 

the entrepreneurs away from the long-term business aspects of start-up. Young 

individuals seemed to have entered the entrepreneurial profession considering it to 

provide highest level of independence and autonomy in comparison to other 

professional directions. However, it was also mentioned by some entrepreneurs 

that the ecosystem was not as conducive to independence, as they expected. 

The excessive importance is given to successful ‘star’ start-ups in the ecosystem. 

Young entrepreneurs are not exposed to the start-ups which are not doing well. 
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They are likely to enter the profession looking for quick success and this may result 

in a large mismatch in their perception and what they find in the ecosystem. It was 

indicated by entrepreneurs that the support is needed most when the start-up may 

not be doing well. The low receptivity towards failure prevailing in the ecosystem 

seems to be completely out of phase with the needs of the entrepreneurs who are 

looking for support and advice on diverse business matters. Entrepreneurs fear that 

those who experience failure or whose start-ups do not perform as well may be 

looked down upon. This may also act as an additional demand made by the 

ecosystem on the entrepreneurs. There seems to be a large mismatch between 

their expectations and perceived needs, and the perceived values and norms of the 

ecosystem.  

The above discussion is a step forward in terms of increasing the scope of the 

person-environment -fit model with its application to an environment represented 

by the perceived value and norms of an ecosystem in entrepreneurship research, 

beyond a typical organizational set-up investigated earlier. The results of this 

qualitative research indicate that the overall effect of the ecosystem on the well-

being of entrepreneurs may be quite negative. Exposure and providing professional 

counselling advice to budding entrepreneurs and their families towards different 

aspects of entrepreneurship can improve the negative perception of the 

entrepreneurial ecosystem and thus its adverse effect on well-being. 

10.2 An evaluation of the findings of the thesis in the light of the existing 

literature  

The purpose of this section is to compare the findings of the thesis with previous 

empirical studies in the same field. As highlighted in the literature review chapter, 

Radic et al. (2020) presented well-being as a multidisciplinary concept standing for 

subjective and objective components of a person’s life, which naturally include 

previous individual experience, life circumstances, and a personal set of values and 

norms. It is also implied that these aspects of life are perceived positively by an 

individual and arouse pleasant associations, which complies with the understanding 
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of ‘well-being’ (Radic et al., 2020). The EWI description of well-being derived by the 

current thesis is adapted to the entrepreneurial context of university incubators, 

but it still differentiates between personal and business components, which 

resemble Radic et al.’s (2020) subjective and objective dimensions. Personal aspects 

refer to what is categorised as entrepreneurs’ subjective understanding of the 

surrounding reality, while business aspects are closer to objective conditions where 

self-employed individuals have to operate (Huang & Chen, 2021). The EWI 

description involved external responses as its third component, whereas Radic et al. 

(2020) prioritised an internal perspective in their conceptualisation of well-being by 

referring to values and norms.  

Overall, the fact that the interviewed entrepreneurs differentiated between several 

aspects of well-being (i.e., physical well-being broadly referred to as ‘physical 

health’; and work-life balance, resilience to stress, ability to control emotions, 

acceptance, stability, and satisfaction with life and business activities, which are 

referred to as ‘mental health’) demonstrates that the participants may have 

acquired a deep understanding of this concept, which is in line with Page and Vella-

Brodrick’s (2009) definition of well-being as an overreaching term. Balancing the 

constituent elements of well-being was also supported by other empirical scholars 

in the field, such as Hatak and Snellman (2017) and Bakker and Demerouti (2014), 

who focused on physical and psychological well-being.  

Ryff (1989) singled out a total of six dimensions of psychological well-being, namely 

self-acceptance, purpose in life, positive relations with others, environmental 

mastery, personal growth, and autonomy. In the findings of this thesis, most of 

these dimensions were recognised by the participants, which establishes a strong 

link between the thesis findings and the previous literature. For example, 

independence and autonomy were mentioned as unalienable attributes of the 

entrepreneurial occupation. To confirm Ryff’s (1989) observations, the participants 

emphasised that entrepreneurs seek to build strong and productive relationships 

with others at all levels, namely with family members, spouses, co-founders, 
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university mates, business community members, and other representatives of the 

ecosystem. Conversely, the idea of acceptance mentioned by Ryff (1989), which 

originally related to the self, was directed externally by the participants, since they 

mentioned the themes of acceptance of their spouse, co-founders, and community 

members. Self-acceptance was not discussed explicitly by the entrepreneurs 

included in the sample. 

Other scholars, such as Cardon and Patel (2015), noted that the phenomenon of 

‘emotional contagion’ is observed together with the evolving roles of 

entrepreneurs. This phenomenon implies that emotional tensions and stress are 

transferred from entrepreneurs to their colleagues, employees, and family 

members. As a result, all stakeholders of the communication process become less 

patient with respect to each other, and toxic relationships may develop in these 

conditions. Furthermore, the researchers claimed that entrepreneurs usually face a 

trade-off between an emotionally balanced life and personal wealth (Cardon & 

Patel, 2015). Most participants from this thesis admitted that it still remained a 

challenge for them to share true emotions with their social circle. Family and friends 

did not fully understand the nature of business challenges, while business 

community members demonstrated insufficient emotional empathy. Therefore, 

entrepreneurs have to be selective in expressing their emotions. 

In the literature review chapter, the theme of co-founder dynamics was not covered 

substantially, because previous researchers in the field did not examine the degree 

to which the relationships between entrepreneurs and their co-founders 

contributed to occupational well-being. Godin et al. (2017) surveyed the sample of 

140 SME owners in Belgium by gathering quantitative evidence. It was discovered 

that small teams not exceeding four members aroused higher stress from 

employees, while large teams were associated with lower workload and 

consequently lower stress. Although the current thesis did not attempt to establish 

any links between a start-up team size and entrepreneurial stress, the findings 

suggest that the start-up owners usually hire small teams and experience the 
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maximum level of workplace stress (since 24 out of 25 entrepreneurs had 10 or less 

employees at the time of data collection), which is in line with Godin et al.’s (2017) 

observations. The connection between team size and stressful environment is 

explained by the loss of flexibility for each member due to the need to control many 

responsibilities at the same time, inability to detach oneself from business activities, 

and emotional burnout (Prodanova & Kocarev, 2021).  

The findings of this thesis demonstrated that the impact of co-founder dynamics on 

entrepreneurs’ perceived well-being may turn out to be negative when a limited 

number of co-founders have mismatching expectations about each other. In 

previous academic research, the role of initial expectations was estimated as high in 

determining entrepreneurs’ satisfaction with their profession and the overall level 

of stress (Bliese et al., 2017). However, in this thesis, the theme of expectations can 

be expanded to different dimensions, such as individual expectations, expectations 

from family members, and business partner expectations. Regardless of the team 

size (Godin et al., 2017), entrepreneurs were said to spend a lot of time with their 

co-founders in strategic planning activities. These relationships undergo a number 

of stages, starting with friendship and ending with a personal-business conflict. 

While co-founder dynamics was not substantially discussed by previous researchers 

in the field, a number of scholars still considered family roles. For instance, 

Parasuraman and Simmers (2001) evaluated the influence of family variables on 

individual well-being at the sample of 111 male and female entrepreneurs. The 

researchers arrived at the conclusion that individual commitment to a family was 

determined by parental roles and support from the spouse. Also, the time spent on 

family responsibilities correlated to the gender of the analysed entrepreneurs 

(Parasuraman & Simmers, 2001). However, in the case of this thesis, the 

participants only mentioned parental roles with respect to their parents’ attitudes 

to their own entrepreneurial careers, but not with respect to their parental roles in 

relation to own children. This result may be explained by the fact that the large 
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number of interviewed entrepreneurs were not married or had children at the time 

of the data collection.  

It is advantageous to the findings of this thesis that previous researchers in the field 

established a reverse link between family support and entrepreneurial success. 

Specifically, Angel et. al. (2018) argued that, in the case of a start-up failure, family 

relationships allowed for surviving the grief of a business failure more effectively 

than other social ties. Hence, family-related pressures do not only contribute to the 

level of entrepreneurial stress, but also moderate it when self-employed individuals 

pass through challenging times (Angel et al., 2018). Certain participants of the 

present thesis noted that they observed a withdrawal from family support when 

they experienced a business failure. In other words, their families turned out to be 

less understanding and supporting than they expected before the breakdown. 

However, many respondents also highlighted the importance of family support in 

overcoming stress. While business failures are not usually perceived with 

understanding and forgiveness by co-founders, family members tend to be more 

loyal and sympathetic towards entrepreneurs. Again, family roles, in the context of 

this thesis mostly referred to relationship with parents. The role of spouses in 

dealing with stressors was also indicated by few (married) participants, which is also 

in line with the findings of Angel et al. (2018). Nonetheless, most interviewees felt a 

moral obligation to spend more time with their family members, which means that 

entrepreneurs do not invest substantially in family relationships due to the lack of 

time and other stressors. Potentially, this gap may lead to future conflicting 

situations and ‘accumulated’ pressures, which will lead to misunderstanding and 

additional stress in the long-term. 

The role of business communities and start-up incubators with respect to 

employment stress was not covered substantially in the existing body of literature. 

Researchers such as Maritz, Jones and Shwetzer (2015) only noted that business 

incubators contribute to knowledge sharing, innovation, and the spread of ideas 

throughout the entrepreneurial community. They also increase the overall quality 
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of business procedures in both developing and developed countries (Maritz et al., 

2015). Alternatively, the thesis emphasised the value of business communities and 

especially university-based business incubators. As claimed by the participants, they 

experienced exclusive support and enjoyed access to intangible entrepreneurial 

resources due to such incubators. The idea of resources was overall supported by 

Huang and Chen (2021) in their empirical study aimed at the examination of stress 

coping strategies. As affirmed in the literature review chapter, a low resource base 

does not allow for effectively overcoming stress factors (Demerouti et al., 2001). On 

the other hand, substantial resources require additional time and management 

capacity to control them, which also involves stress and places burden on 

entrepreneurs. Referring to the results of the thesis, it was seen that even though 

entrepreneurs had access to support through the university communities, they still 

perceived that it was crucial to have skills to acquire, seek and develop the sources 

of the support. Hence, using the resources provided by the community also needed 

time and management skills on part of the entrepreneurs themselves.  

Previous researchers in the field confirmed that entrepreneurs usually establish 

their first venture or start-up without any prior experience (Adil & Baig, 2018). This 

statement is valid in light of the findings of the current investigation. Taking into 

account that majority of the interviewed entrepreneurs had no previous business 

experience, their previous relevant professional experiences were limited (apart 

from learning experienced gained at universities). In these conditions, emotional 

and physical well-being were said to be threatened by ‘learning by doing’ (Lechat & 

Torres, 2017). Again, this empirical observation was relevant to the findings of this 

study.  

The thesis went further and argued that convenient entrepreneurial ecosystems 

contribute to overcoming entrepreneurs’ personal inefficiencies and create a 

favourable operational environment, where the key principles and rules are unified 

and clear to all stakeholders. In this sense, the acquisition of entrepreneurial 

experiences would be facilitated by well-designed ecosystems (Feldman & 
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Braunerhjelm, 2006). However, it may also be possible that the perceived 

requirement to comply with these ‘norms’ and ‘values’ of the broader ecosystem, 

may cause negative effect on entrepreneurs’ perceived well-being, since they may 

feel pressured to comply and ‘fit.’ Underlying norms and values may vary from 

ecosystem to ecosystems, but the Scottish and Indian cultural contexts explored in 

this thesis demonstrated a high degree of similarity in terms of understanding stress 

resilience strategies as an ultimate value for entrepreneurs and start-up owners. 

This thesis attempted to contribute to the discussion of how norms and values of an 

entrepreneurial ecosystem may contribute to the perceived well-being of 

entrepreneurs.  

10.3 Contributions to the literature 

The pursued investigation has contributed to a multi-dimensional understanding of 

entrepreneurial well-being, which incorporated individual-level and community-

level determinants of occupational balance. The review of extant literature 

demonstrated that academics were primarily concerned about one or two groups of 

predictors which dominated in their scientific inquiry. Thus, Parasuraman and 

Simmers (2001) evaluated mainly the role of family support and gender variables in 

entrepreneurs’ balanced lives; Nikolaev et. al. (2019) prioritised the effects of 

uncertainty and increasing competition in studying entrepreneurs’ well-being. 

However, the present thesis has incorporated a total of five operational levels of 

analyses including the overall understanding (i.e., personal level) of well-being, 

transforming roles of former university students, co-founder dynamics, family 

dynamics, contribution of business incubators, and ecosystems.  

Among the dimensions which were viewed as potential determinants of 

entrepreneurial well-being by this thesis, co-founder dynamics and the role of 

business incubators remained the two least researched themes in extant research. 

Previous scholars only examined these areas indirectly. For example, instead of 

analysing interactions with co-founders, Godin et al. (2017) selected team size as a 

focus of their empirical research. Due to the content and structure of the interview 
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questions, the thesis has added to scanning individual entrepreneurs’ perceptions 

of co-founder and business community relations. Overall, the issue of working 

environment as a stressor for self-employed individuals was well-researched in the 

academic field (Schonfeld & Mazzola, 2015). 

This thesis described the complexity of the co-founder dynamics, where were not 

given sufficient important in the entrepreneurial literature. Specifically, the thesis 

contributes to the understanding that having a co-founder is perceived as a 

desirable target by entrepreneurs. Nonetheless, the complexity reveals itself in two 

potential developments of the co-founder relationships. On the one hand, prior 

friendship and university years spent together may contribute to a long-lasting 

business partnership. On the other hand, the addition of personal factors might 

undermine business cooperation and lead to a conflict of two or more personalities. 

The demarcation of responsibilities was recognised by the participants as an 

effective conflict resolution instrument in the co-founder dynamics.  

Along with personal-business conflicts, the level of entrepreneurial stress may 

increase because of the mismatching skills, motives, and personal orientations of 

the co-founders (Lechat & Torres, 2017). The thesis has contributed to developing a 

graphical scale of co-founder dynamics in entrepreneurial well-being, which 

balances the key stressors and support factors (e.g., management and resolution 

instruments vs. skill-set interferences). Simultaneously, the study has revealed a 

significant gap in the extant academic field, and further research efforts should be 

taken to identify culture-related attributes of ‘ideal co-founders’. The lack of prior 

entrepreneurial experience led to a situation when most participants from the 

sample were unaware of the selection criteria which would allow them to choose a 

suitable business partner. In this sense, the choice of friends from the same 

university was a safe solution, because the participants at least knew their co-

founders well and were prepared to the co-founders’ individual weaknesses.  

The mainstream understanding is that business incubators contribute to raising 

successful start-ups and entrepreneurs; however, the thesis has limited this 
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assumption to the category of university-based business incubators. The findings of 

the current investigation suggest that business schools better understand the needs 

of young entrepreneurs (i.e., their former graduates) and provide more tailored 

business resources. Additionally, skilful mentors with a rich educational background 

may facilitate the process of gaining maturity among start-up owners. The reliance 

on university-based business communities offers a ‘branded’ approach to business 

networking. On the negative side, only short-term support can be provided within 

such communities, and the participants of the survey reported about this weakness. 

As argued by Frederick et al. (2016), all non-business activities consume 

entrepreneurs’ time and energy, which leads to exhaustion and a partial or 

complete loss of favourable opportunities in their business sphere. Ironically, over-

engagement in business communities and incubators may serve as a barrier to 

successful entrepreneurship and arouse stress from self-employed individuals. 

Some participants reported about the superficial character of social connections 

within their business incubator, which is an objective illustration of the social 

support systems for entrepreneurs in India and the UK. It is also admitted that 

entrepreneurs suffer from increased competition in their business activities, while 

business incubators add to the overall level of this competition, where community 

members are inclined to boast about their achievements in front of each other. The 

thesis has adopted a realistic perspective on the role of business incubators and 

remains advantageous for understanding the multi-faceted connection between 

business communities and entrepreneurial well-being.  

The thesis has expanded Volery and Pullich’s (2010) understanding of how self-

employed individuals perceive their well-being and assess work-life balance. These 

researchers focused predominantly on the aspect of physical health, which is 

measured against disease reports, energy level, performance of the immune 

system, and other factors. Volery and Pullich (2010) also emphasised the negative 

role of interpersonal problems and tensions stemming from subordinate and 

associate relationships. In addition to physical health, the present thesis various 

psycho-social drivers of entrepreneurs’ well-being (in terms of co-founder 
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dynamics, family-dynamics and university community dynamics). In other words, it 

can be claimed that the primary data analysis has contributed to creating a more 

holistic framework of entrepreneurial well-being, which can add to the discourse of 

entrepreneurs’ well-being using existing occupational health models, namely the 

person-environment fit theory, the stressor-detachment model, the Job Demands-

Resources model, the Job Demands-Control model, and the Effort Reward 

Imbalance model. These models are of heuristic nature and suggest a limited choice 

of synthetic predictors (e.g., demands, controls, rewards, etc.) (Bakker et al., 2010; 

Taris & Schaufeli, 2018). At the same time, the thesis has not achieved this level of 

elaboration as in Stephan and Roesler’s (2010) research, which involved more 

sophisticated measures of physical health performance, such as blood pressure 

(both systolic and diastolic), risk rate of mental illnesses, and the frequency of 

physician visits. These are quantitative measures of entrepreneurs’ health, while 

this study was predominantly concerned about qualitative measures and self-

perceptions.  

The literature review chapter identified a research gap, which revealed itself in the 

existence of under-developed classifications of stress coping strategies. Specifically, 

Drnovsek et al. (2010) differentiated between problem-based and emotion-based 

strategies, which allow entrepreneurs to reduce the amount of stress. Problem-

based strategies suggest that the source of stress (i.e., the problem) should be 

eliminated, while emotion-based strategies urge to control emotional responses to 

the existing problems (Drnovsek et al., 2010). The thesis has contributed to the 

understanding that emotional well-being is a standalone component of 

entrepreneurial well-being, and it is not sufficient to remove all stress factors to 

achieve stable emotions. Therefore, entrepreneurs should master emotion 

management techniques and be able to control emotions when the problematic 

situation cannot be changed. Along with stress resilience strategies, the thesis has 

identified a number of entrepreneurial skills which allow for practicing a more 

balanced life. According to the research findings, these capabilities include 

confidence, stability, ability to delegate, achievement of business clarity, and 
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others. On the other hand, social support systems and even wider entrepreneurial 

ecosystem would enable entrepreneurs to moderate their stressors.  
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10.4 Future directions of research  

10.4.1 Studying student-entrepreneur transition and its effect on well-being  

The impact of transitions from the student life to entrepreneurial career, on the 

self-perceived well-being of entrepreneurs is a significant contribution of the 

present study to the existing literature on entrepreneurs’ well-being. This important 

research direction needs to be investigated in more details by carrying out multiple 

longitudinal studies during relatively early stages of venture-creation. Researchers 

should study the process of transition from university life of potential 

entrepreneurs with an entrepreneurial intent, to a full-time entrepreneurial career, 

in terms of how it changes in that transition, effect on well-being of the 

entrepreneurs. One specific context to investigate here could be how the transition 

of university batchmates to a business partnership evolves over the time, and how 

the potential negative experiences as pointed out in this study, can be reduced. This 

could help university educators in the business school, adapt their pedagogy and 

training to support entrepreneurs, not only for core-business related skills needed 

in venture creation process but also crucial individual (for e.g., resilience), and 

interpersonal skills (gauging co-founder compatibility with prospective partners).  

10.4.2 Role of Job Responsibility and accountability on the Demands-Resources 

Balance 

 In the present study, well-being of entrepreneurs has been understood as a 

balance of positive and negative factors at different levels in terms of the Job -

Demands Resources model (discussed in section 10.1.1). A potentially important 

effect of job responsibility was observed in which the normally considered positive 

factors like autonomy, control, and freedom to make decisions were observed to 

have potential negative effect on well-being due to the entrepreneur since they 

have full responsibility and accountability for all the venture-related outcomes. 

Responsibility may be a biasing factor in the demands-resources balance. The initial 

results observed in the present study need to be investigated in more details.  
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10.4.3 Co-founder team interactions and effect on well-being 

Ethnographic and observation-based methodologies could be pursued to better 

understand how different set of co-founders interact with one another, and what 

situational contingencies contribute to their positive interpersonal social well-being. 

The importance of matching the co-founders and assessing the compatibility of the 

prospective co-founders were some highlights of this section of the thesis (chapter 

6). Having a more scientific way of determining co-founder compatibility rather 

than going with immediately accessible college friends may eradicate plenty of 

issues at the source. For this, the definition of ‘co-founder compatibility’ should be 

clear, and what it means in different contexts (different industry, years of 

friendship, qualifications, work experience, personality assessment) should be 

researched upon. The process of conflict mediation, and the antecedents, and 

implications on the well-being of the entrepreneurs, should also be investigated in 

the early-stage start-ups.  

10.4.4 Listening to both sides of the story 

 How others (fellow co-founder, spouse, family members etc.)  perceive well-being 

of entrepreneurs, should be studied. This thesis is based on the narratives 

expressed by entrepreneurs on well-being related experiences. This is an important 

aspect of this present study. The extent and nature of social support from friends 

and family-personal-business conflicts comes out to be an important aspect 

affecting the well-being of entrepreneurs. Interviewing the other side; family 

members, co-founders and incubator community may give a useful insight into the 

well-being issues from a complementary angle. Listening to both sides of the story is 

always essential in any interaction, especially in a conflict situation. Understating 

what spouses, co-founder or family members think about the well-being of their 

partner/ward and themselves, may reveal new enriching perspectives. By 

conducting researchers where both the co-founders are researched, or the 

entrepreneur and his/family are researched, may reveal a holistic understanding of 

co-founder dynamics and family-dynamics (respectively), and how the same can 
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impact entrepreneurs’ well-being. This may also help researchers suggest more 

comprehensive interventions to reduce potential conflicts and stressors between 

co-founders, or the entrepreneur and his/her family. These interventions may also 

have higher potential of transferability and applicability in real settings.  

10.4.5 Effect of gender, cultural and nationality diversity on well-being of 

entrepreneurs 

 Studying how gender composition, different cultural combination of the co-founder 

teams may affect well-being related experiences of start-up entrepreneurs is 

another area to tap on. This is especially important due to increased globalization of 

start-up and business ventures and more female entrepreneurs entering this 

profession either independently or as a spousal partner. University supported Vs. 

independent start-up incubators.  

10.4.6 Differences in university supported Vs. independent start-ups, and how 

that may influence entrepreneurs’ perceived well-being 

Another interesting gap to investigate in this regard is how conflict creation, its 

mediation or resolution differ in start-ups that are university supported, as 

compared to independent new ventures, and what bearing does the same have on 

their well-being. The results of experiences and health related behaviours of 

university supported entrepreneurs should be fed back to the incubators.  

10.5 Practical implications: What universities can do?  

This thesis study aimed to look at university supported entrepreneurs’ well-being 

related experiences. The expected outcome of this research is aimed to assist 

university incubator staff to support the community of entrepreneurs. Research 

should also be pursued to investigate or study the dynamics of co-founder teams 

longitudinally, in different cultural settings, to probe into how co-founder teams 

operate in organizations from different cultural scenarios.  
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Having a sound and mature ecosystem is essential for the well-being of the 

entrepreneurs in addition to the success of the enterprise. The university incubator 

managers and government policy makers need to take this into account in 

promoting the start-up networks. In context to India, government has declared 

many programs, like “Make-in India”, “Digital India” and “Start-up India.” Many 

university graduates are being attracted towards the start-up profession, for making 

these programmes successful and for looking after the well-being of the new 

entrants to the entrepreneurial journey. It is important that different components 

of the ecosystem, are strengthened. In the absence of this, there is a danger of this 

program being counterproductive. The results of the present study point towards 

the following potentially useful indicators to the university managers. 

10.5.1 Towards developing a stronger support system in the incubator 

The present study has shown that the personal and psychological factors are the 

dominant factors affecting well-being in relatively early stages of setting up of a 

venture. University authorities need to make special efforts, in this direction, so 

that this potential positive factor of social support from friends etc, can be 

sustained for a longer time towards the enhancement of social well-being of the 

entrepreneurs’ community.  

In the present study, it was noted that social support by cofounder and especially 

cofounder friends was very useful in reducing the effect of personal-business and 

other task related conflicts. It is also noted that structured support normally present 

is organizations is absent in a start-up environment and the social support from 

friends and co-founders was the only support available. This is an important 

direction in which university incubator managers can work and incorporate 

mechanisms to provide support for resolving task related conflicts and also personal 

conflicts. Initiatives like ‘start-up buddy programme’ where a senior member of the 

incubator/university ecosystem, preferably in the same industry of the start-up, can 

hand-hold or informally support a new entrepreneur, can be very effective. This 

may enable the later to adjust smoothly in the large university entrepreneurial 
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ecosystem, and cope better with the pressures of the start-up world. Many 

participants mentioned that there were many formal networking events and 

conferences in the universities which were useful but having informal gatherings 

can also serve an important purpose of development of potential friendships which 

can serve as big source of support. Having well-organised weekend getaways, or 

short trips can help entrepreneurs rejuvenate and can give them opportunities to 

get to know more people and potentially develop friendships.  

10.5.2 Incorporating diversity in the incubator interactions 

The present study was carried out in start-up incubators located and supported by 

universities. Excessive inclination towards engineering disciplines was mentioned to 

be one of the drawbacks in the IIT (Delhi) entrepreneurial community. This can be a 

common feature of the university incubators as educational institutes (e.g., 

technical universities, medical schools, or management schools) are known to have 

academic orientation towards some disciplines. Interactions with other incubators 

having diverse domains and disciplines may be one such step. This will not only 

decrease the effect of embeddedness but will also provide interactions with peers 

and experts having more diverse backgrounds.  

Being affiliated to high-ranking universities was found to have significant effect on 

factors affecting well-being of entrepreneurs investigated in the present study. It 

was also noted that these students have strong institute driven connectivity with 

alumni groups and other student groups. The universities, and incubators especially, 

could make additional efforts towards building alumni groups according to the 

specific needs of entrepreneurs (co-founder meet-and-greets based on 

geographical compatibility or skill-compatibility), as well as business requirements 

(industry compatibility, and technological advancement level). Networking could 

become systematic if it were across batches and different pedagogical backgrounds. 

The incubators should also start initiatives in collaboration with professional 
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counsellors and psychologists, for e.g., positive mental training48, and stress 

management courses approved by British Psychological Society.49 The incubators 

running these programmes formally as high-priority endeavours may motivate 

entrepreneurs to attend and benefit from these. This has also been well echoed in 

the literature; professional help may be instrumental in helping entrepreneurs cope 

with losses related to their venture creation journey and help them move on and 

find new ventures or endeavours to work on (Singh et al., 2007). 

10.5.3 Emotional and social support system within the incubator 

 One of the important indicators of the present study is that emotional issues, 

personal-business conflicts, friend-cofounder duality and communication gap and 

wall of isolation between parents and entrepreneurs, are the dominants sources of 

conflict and stress for entrepreneurs entering start up business. Therefore, the 

team of mentors in the incubators should be a mix of business experts as well as 

behavioural coaches and psychologists. Incubators need to invest in these resources 

for their entrepreneurs, to ensure a healthy and happy entrepreneurial ecosystem. 

It may be useful to involve parents, families, and friends in the social activities in the 

start-up. Counselling parents and spouses or at least educating them about the 

demands and needs of the entrepreneurial environment may be very useful. 

Similarly, consistent support in the start-up ecosystem, provided by a university 

entrepreneurial cohort to new entrants from their own university, may be quite 

useful. It is mentioned by several entrepreneurs that all kinds of support are 

important, and one must have an attitude for seeking and accepting support. 

 
48 Positive Mental Training, contained with the Feeling Good App, is a self-managed, evidence based, 
treatment for depression, anxiety, and burnout, for patients. It is used in the NHS as supervised self-help 
treatment and attending a training workshop will give a participant useful new insights into the neuroscience 
of mind body links, as well as the skills to integrate using the Feeling Good App into your clinical practice and 
personal development. https://www.foundationforpositivementalhealth.com/training-workshops/ 
 
49 Certificated Distance Learning Course in Stress Management approved by British Psychological Society and 
run by many training companies. There is a similar accreditation body in India (Indian Association of Clinical 
Psychologists) that have similar training programmes, which the Indian entrepreneurs can benefit from.  

 

https://www.foundationforpositivementalhealth.com/training-workshops/
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 10.5.4 Training and teaching programme for university students 

The results of the present study indicate that providing training and advice to the 

students about the start-up environments may be very useful to take care of the 

stress due to change in environment. It is indicated that new entrants (in 

entrepreneurs’ ecosystems) have tendency of over-ambition and setting very high 

and unpractical goals, personal obsession with business and low exposure to failure. 

These could be dealt with constructively by advising them on their business scope 

and potential, as well as on how to sustain their personal well-being. Setting goals is 

an important part of planning a business, specifically in terms of having a well-

defined goal, optimism to be positive about the goal, realism in terms of setting an 

achievable goal and defining short- and long-term objectives. Entrepreneurs need 

to be personally coached on what they want from their ventures, both tangible and 

intangible goals, and guided accordingly. 

In addition to these transitional factors, the budding entrepreneurs’ tendency for 

embeddedness with the venture, and lack of ability to delegate, becomes a source 

of stress. In the view of prevailing low receptivity of failure in the ecosystem, 

individuals need to have a good understanding of the difference between 

performance of the individual and performance of the enterprise. Having a 

constructive perspective towards failure, having a reasonable ambition, 

understanding how to manage oneself during a business setback can go a long way 

in coping with entrepreneurial stress. It may be useful for universities to train 

potential entrepreneurs through revising the academic curriculum to include the 

aspect of importance of well-being, and the same aspect can be blended in the 

training programmes for new entrepreneurs in the incubators. Training could have 

also been concerning conflict-resolution, people management skills, stress-

management, and stress-resilience.  

 

 



 

467 
 

10.6 Lessons for the entrepreneurs  
 

The above discussed sections were pertaining to how the universities and 

entrepreneurial incubators can use the findings of this thesis and apply them to 

introduce and effectively manage the support facilities and well-being interventions 

for the affiliated entrepreneurs. However, the impact of universities’ intensions and 

efforts to support the entrepreneurs towards better well-being, may not be 

effective if the entrepreneurs themselves are not motivated on an individual level 

to recognise the importance of well-being, and monitor their stress-levels. 

Entrepreneurs should monitor their physical parameters of health such as blood 

pressure, sleep cycles, sugar levels, and other factors by consulting with medical 

practitioners on a regular basis.  

Entrepreneurs themselves need to be more self-aware of their emotional selves. 

They may also need to differentiate themselves and dissociate to a certain extent, 

from the entrepreneurial outcomes (successes or failures). Entrepreneurs’ excessive 

vested identity with the business, and their unwarranted need to control all the 

entrepreneurial outcomes, may cause a potentially damaging effect on their well-

being. One’s constructive view on their failures and performance as a start-up 

entrepreneur and recognising one’s limitations can be useful to develop effective 

coping strategies to deal with shortcomings and setbacks. If entrepreneurs, with the 

assistance of incubator facilities, work towards developing a constructive 

perspective towards failure, these individual constructive attitudes may eventually 

seep into the cultures of the university communities. This may in turn promote the 

entrepreneurial community’s culture of talking openly about failures and help 

entrepreneurs seek support from their peers more efficiently.  

As discussed in chapter 5 (role of transitions), entrepreneurs may also need to 

develop the skills to reach out to the peers and mentors in the ecosystem and 

utilize the support. Developing social skills, investing in strong personal and 

professional acquaintances within and beyond the local entrepreneurial networks, 

and helping out when peers need support, can keep the entrepreneur more pro-
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actively involved in these networks. This can help them in giving and receiving 

support as needed. Pursuing regular breaks, developing interests and hobbies 

outside the purview of their ventures, and spending time with their non-business 

friends can be some simple, however potentially useful steps for entrepreneurs to 

take care of their well-being. Entrepreneurs can potentially mitigate co-founder 

related problems identified in this thesis, by pursuing due diligence in selecting the 

right co-founders at the start and investing in timely co-evaluation of their 

professional compatibilities. Co-founders should also time-to-time discuss their 

workload and responsibility divisions to maintain transparency in this matter.  

This research also studied how family-dynamics may impact entrepreneurs 

perceived well-being. From the perspective of the entrepreneurs, consistent and 

honest conversations with the family members, and engaging them in various 

milestones of the venture-creation process may be some effective steps. Providing 

clarity to the family members regarding the stage of the venture, future goals, 

investment needed in terms of time and money, what the venture has achieved, 

and what are the current shortcomings, may enable some form of trust with the 

family members. However, this research did not tap onto the perspectives of the 

family-members. Therefore, overall interventions that can help entrepreneurs 

manage their family-related responsibilities and ensure the family dynamics to 

conducive for their own and their family’s well-being, could not be effectively 

suggested at this point. However, as already identified in section 10.4.4, research 

where perspectives of the family-members are also studied, can be future 

researchers to suggest more streamlined interventions promoting well-being of 

entrepreneurs and their families.   
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10.7 Concluding Remarks 

 The pandemic may increase the pace of transforming entrepreneurial roles, 

because self-employed individuals will be gaining experiences more quickly during 

the crisis (Bjorklund et al.,2020). Hence, the demands from the entrepreneurial 

occupation in both India and the UK will continue growing. In turn, this will require 

more emotional, intellectual, and physical resources from entrepreneurs, which was 

illustrated by the JD-R model (Taris & Schaufeli, 2018). It should be admitted that 

under the pressure of the COVID-19 pandemic, Indian and Scottish entrepreneurs 

may have started experiencing even higher levels of threats to their perceived well-

being than before. The operational environment and conditions have become 

tougher, and the degree of rivalry in many industries has increased (Brown & Rocha, 

2020). In these conditions, the current thesis may become a valuable source of 

coping strategies for entrepreneurs, which can guide them personally in maintaining 

fragile entrepreneurial well-being, as well as provide practitioner-based intervention 

guidelines to university-ecosystems in helping their entrepreneurs maintain 

optimum levels of well-being. These well-founded and honest views emerging from 

their first-hand experience has scientifically enriched this study and opened new 

research directions. It is expected that the present investigation will benefit the 

entrepreneurial world in terms of how well-being can be taken care of. Personally, 

this thesis study was an academically learning and fulfilling experience for this PhD 

student who really felt it to be like her own ‘start-up’ to the academic journey 

ahead.  
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APPENDICES 

Appendix 1: Interview protocol of phase 1 data collection 

Interview protocol Phase 1/pilot interview 

This phase of interview was reflexive and interactive based on pilot study 
data, and an attempt to initial interrogation of the entrepreneurs, and set 
the groundwork and rapport. 

Can you give your background? 

Can you tell me about your company? 

What is your role in your company, dynamics, other partners/employees in 
the company? 

How long have you been engaged in entrepreneurship? What were the prime 
motivators to have a start-up? 

Was the ride so far smooth, or there were regular struggles? What were these 
struggles? 

What does well-being mean to you as a person (physical, mental, social)? Has 
this     changed since you became an entrepreneur? 

What are the threats to your well-being as an entrepreneur? 

Where there any experiences where you felt like your work was taking over 
your physical health? 

In these experiences, what entrepreneurial factors, do you think had 
contributed the most? 

In what ways do you think an entrepreneurial work life is better conducive for 
a better well- being? 

In what ways do you think an entrepreneurial work life is not better conducive 
for a better well-being? 

What is the role of your family in your entrepreneurial career? Can you tell a 
bit about your family and have they supported you throughout? 

Has your relationships with your business partners, collaborators, investors, 
customers, impacted your well-being? If yes, in what way? 

How important do you think the quality of entrepreneurial relationships are to 
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entrepreneurial well-being? 

Did you ever face any problems with your copartners? What were the nature 
of these problems? 

Have you observed any differences in your social life, your relationships with 
your friends and family, who are absolutely unrelated to your work? 

What does social well-being mean to you? How important do you think it is in 
the life of a start-up entrepreneur? 

What are the biggest current threats to your overall well-being? 

How important is mental strength in the life of an entrepreneur? 

Are you satisfied with the way things are working out so far? 

What changes would you voluntary want to bring in your work life, if you 
could? 

Are there any strategies that you especially employ to cope with 
entrepreneurial rigor? Any strategies for designing stressful busy days? 

Do you have any advice or any particular strategies that you would want to 
give to start up   entrepreneurs that can make entrepreneur life potential 
less overwhelming for them at the start-up phase? 
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Appendix 2: Interview protocol of phase 2 data collection 

Research Instrument: 

Semi-structured interview format (adapted from ICECAP-A) 

(Interview protocol phase 2) 

 

(i) Introductory conceptual questions 

What do you understand by ‘health related quality of life’? What is your idea of 
having an optimum well-being (social, physical, mental)? Do you consider 
yourself doing well on this front? 

How would you describe your health as? Does your profession have a role to play 
in it according to you?  

(iii) Developed on the conceptual attributes of ‘ICECAP-A’ (ICECAP-A: The ICE 
pop Capability measure for adults) measure based on the Capabilities 
Approach to well-being (Nussbaum & Sen 1979). 

Achievement and progress 

How will you describe your entrepreneurial journey so far? How well do you 
think you are progressing in your entrepreneurial profession?  

What aspects of this journey, do you remember most fondly, satisfaction, 
meaning, purpose, thriving, positive engagement? How to do you relate 
to your entrepreneurial journey? 

What were the setbacks of the journey? Business related or personal? 

Enjoyment and pleasure 

Do you on an overall level enjoy being an entrepreneur? 

What aspect about being an entrepreneur is the key happiness provider for you? 
Can you share some entrepreneurial experiences that you still fondly 
remember? 

When was the last time when you felt great about yourself and what made you 
feel that way?  

What have been your personal struggles in your entrepreneurial stint?  
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Did you have any rough phases that you can remember? How were they?  

Were there times when you felt like you were worried or anxious all the time?  

Many entrepreneurs have mentioned about what they call emotional struggles? 
There was a lot of uncertainty, rejections, continuous convincing yourself 
and others? Were there any emotional struggles for you?  

Do you think entrepreneurship creates a havoc on your mental health?  

Love, friendship and support  

How supportive have your family and friends been?  

What are the ways in which their support reinforces/affects you and your work? 
Would it be better to have more support from them? 

Have your personal social life dynamics changed? If yes, how? How do you cope 
up with these changes? Do you think you have ever compromised and 
sacrificed on your relationships or social life, because of your work? 

What are the personal dynamics that you share with your business partners and 
colleagues? How does this affect your work? 

Were there any problems on the social well-being side of things? There are many 
entrepreneurs who have reported about extreme loneliness in online and 
offline stories, and lack of social support, due to mostly independent 
work? Did you ever face such issues? 

Were there any co-founder conflicts? How were they dealt with? Trust, moral 
code and compatibility issues are some of the issues that were seen to be 
quite common with entrepreneurs? 

How important has engagement with people in your work area been? Did 
anything particularly help you: university entrepreneurial networks, 
incubators, and personal entrepreneur friends’ network? 

Is there any form and source of support that you are hoping for currently 
(personal level support/ support from business expertise agencies, 
incubators, entrepreneurial hubs etc.)?  

Being independent 

What importance does being independent and autonomous hold in your work 
life?  

Do you feel professionally independent as an entrepreneur? In which ways do 
you think independence is relevant to your entrepreneurial scenario? 
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Many people believe that entrepreneurs after a certain stage are not 
independent, because they are highly dependent upon suppliers, 
customers, and employees? For example, when you give more than 50% 
stake to an investor, they have more decision-making power, lessening 
individual freedom of the entrepreneur?    

Would you count being independent as a positive aspect of entrepreneurship? 
Some entrepreneurs often say that they sometimes miss having their 
decision being backed up by other sources/people (decision paralysis)? 

If there is independence as portrayed in entrepreneurship, what aspects about it 
do you treasure the most? 

What sort of freedoms are more important for wellbeing and what role 
entrepreneurs play in creating such freedoms, opportunities? Research in 
psychology, for instance, points out that too much negative freedom 
(independence) can lead to decision paralysis and lower level of 
psychological wellbeing. Is there an optimal amount of opportunity and 
choice for individual/entrepreneurial wellbeing? 

Feeling settled and secure 

What does being settled and secure mean for you in life? Does it hold 
importance?  

How settled and secure do you feel in your life?  

How responsible is your entrepreneurial profession for that stance? In what way 
and till what extent, does your entrepreneurial profession bring 
settlement and security in your life? 

On what aspects of life, do you think you can be more settled and secure? 

(v)  Closing questions 

What are the strategies that you employ to deal with overwhelming work 
pressure and entrepreneurial rigor? 

What advice would you have for young entrepreneurs who are wanting to 
venture out, so that their business success doesn’t come at the expense 
of their personal well-being? 
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Appendix 3: Interview protocol of phase 3 data collection 

Interview protocol phase 3 (co-founder and community engagement) 

Personal life role-play 

How supportive have your family and friends been?  

What are the ways in which their support reinforces/affects you and your work? 
Would it be better to have more support from them? 

Have your personal social life dynamics changed? If yes, how? How do you cope 
up with these changes? Do you think you have ever compromised and 
sacrificed on your relationships or social life, because of your work? 

Co-founder dynamics 

What are the personal dynamics that you share with your business partners and 
colleagues? How does this affect your work? 

Were there any problems on the social well-being side of things? There are 
many entrepreneurs who have reported about extreme loneliness in online 
and offline stories, and lack of social support, due to mostly independent 
work? Did you ever face such issues? 

Were there any co-founder conflicts? How were they dealt with? Trust, moral 
code and compatibility issues are some of the issues that were seen to be 
quite common with entrepreneurs? 

Can you share some experiences wherein you observed co-founder conflicts? 

Entrepreneurial community 

How important has engagement with people in your work area been? Did 
anything particularly help you: university entrepreneurial networks, 
incubators, and personal entrepreneur friends’ network? 

Strathclyde has a wide range of entrepreneurial networks, there are 
entrepreneurs based out of university in the incubator, and in the wide 
networks? How has your personal entrepreneurial community helped you? 
Is it a source of immense personal and professional support? 

Does the sense of community building help your well-being experiences as an 
entrepreneur? 

Is there a sense of social comparisons that you associate with these 
entrepreneurial networks? (entrepreneurs have mentioned that there is 
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cut-throat competition, and there are always people doing better or worse 
than you, does that affect your social worth?) 

Many entrepreneurs have talked about perceived loss of social image, in their 
personal and university entrepreneurial networks, when they seek for help 
too often, and they are perceived as being less competent, or capable? 
What do you think? 

Do you remember any experiences how this incubator/entrepreneurial 
community helped you, in your venture, that really supported you?  

Is there any form and source of support that you are hoping for currently 
(personal level support/ support from business expertise agencies, 
incubators, entrepreneurial hubs etc.)?  
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Appendix 4: An exhaustive list of Job Demands and Job Resources for 

the occupational setting of employees (ref: Schaufeli & Taris, 2014). 

Job Demands Job Resources 

Personal Demands 

Cognitive demands  

Complexity  

Emotional demands  

Emotional dissonance  

Personal Resources 

Resilience 

Self-efficacy 

Value orientation (intrinsic and 
extrinsic values) 

Extraversion 

Hope 

Intrinsic motivation 

Low neuroticism 

Need satisfaction (autonomy, 
belongingness, competence) 

Optimism 

Emotional and mental competencies 

Professional Demands 

Computer problems  

Demanding contacts with patients 

Qualitative workload 

Time pressure  

Work pressure 

Work overload  

Role ambiguity  

Role conflict  

Professional Resources 

Advancement 

Appreciation 

Autonomy 

Craftsmanship 

Goal clarity 

Information 

Knowledge 

Leadership 
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Professional pride 

Skill utilization 

Organizational Demands 

Job insecurity  

Harassment by patients  

Problems in planning  

Trust in management 

Remuneration  

Risks and hazards  

Downsizing 

Unfavourable shift work schedule 

Unfavourable work conditions  

Sexual harassment 

Organizational Resources 

Financial rewards 

Innovative climate 

Job challenge  

Opportunities for professional 
development 

Participation in decision making 

Performance feedback 

Procedural fairness 

Safety climate 

Strategic planning 

Supervisory coaching 

Task variety 

Trust in management 

Organization-based self-esteem 

Regulatory focus (prevention and 
promotion focus 

 

 

 

 

 

 



 

538 
 

Appendix 5: Participant-wise word count (W) and number of quotations 

in different chapters. 
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Appendix 6: Comparison of the five occupational well-being models used. 

Appendix 6: A Comparison of the Selected Workplace Health Models 

Workplace 
Health 
Model 

Model Description Strengths Limitations 

Demand-
Control 
Model 

Task-level work 
conditions, which are 
characterised by poor 
control and high 
demand in the form of 
work overload and 
time pressure trigger 
job strain and can lead 
to physical and mental 
health issues (Huynh et 
al. 2012). 

One of the 
dominant 
theoretical 
frameworks that 
explain the 
relationship 
between the extent 
to which employees 
control their tasks 
and conduct and job 
demands affect 
their well-being.  

Relies only on 
‘objective’ 
measures of the 
work environment. 
As a result, the 
model overlooks 
employees’ 
personal 
characteristics, 
which can trigger 
different responses 
to the same 
stimulus, as well as 
varied biological 
outcomes 
(Schaufeli, 2017). 

Effort-
Reward 
Imbalance 

Postulates that job 
strain occurs when an 
employee’s intrinsic 
motivations and 
extrinsic job demands 
do not match reward in 
the form of job 
security, salary, and 
career growth 
opportunities. Both 
DCM and ERI imply that 
job demands result in 
job strain when there is 
a lack of certain 
resources (Headey, 
2008). 

Relies heavily on 
motivation theories 
and explains the 
concept of 
workplace health 
using rewards and 
efforts. Unlike DCM, 
ERI introduces a 
personal 
component, i.e., 
over-commitment, 
which can moderate 
the link between 
effort-reward 
imbalance and 
employees’ physical 
and emotional well-
being. 

ERI is static in 
nature, which 
makes it unclear 
why esteem 
reward, status 
control, and salary 
are viewed as the 
most important job 
resources. This lack 
of flexibility does 
not allow for 
integrating 
alternative work-
related factors that 
influence employee 
well-being (Flynn & 
James, 2009). 

Demands-
Resources 
Model 

A theoretical 
framework, according 
to which job stress is 
triggered by two 
psychological processes 

Unlike DCM and ERI, 
DRM is universally 
applicable, meaning 
it can be used in 
multiple workplaces 

The main limitation 
of DRM is that it 
overlooks the 
explanation of the 
involved 
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that involve job 
demands and job 
resources. In the first 
process, job demands 
exhaust the mental and 
physical resources of 
employees. In turn, in 
the second process, job 
resources trigger 
employee motivation 
and result in higher 
productivity levels (Hu 
et al., 2011). 

and work settings. 
The model 
encompasses the 
features of both 
DCM and ERI while 
overcoming their 
individual 
limitations. 

psychological 
process, which 
makes it largely 
descriptive. 
Without a 
sufficient 
psychological 
explanation of this 
process, it is 
unclear how 
exactly job 
demands/job 
resources could 
affect employees’ 
well-being 
(Prodanova & 
Kocarev, 2021). 

Person-
Environment 
Fit Model 

This model views stress 
as a mismatch between 
an employee’s skills, 
values, and abilities 
and the work 
environment (e.g., job 
demands) (Huynh et 
al., 2012). 

The model 
encompasses many 
features from other 
workplace health 
models, making it a 
more 
comprehensive 
instrument in 
understanding the 
person-organisation 
fit (Abreu et al., 
2019). 

PEF does not have 
a precise and 
comprehensive 
measurement 
system, which 
prevents scholars 
and practitioners 
from properly 
distinguishing 
between the two 
versions of PEF 
(Edwards & 
Cooper, 1990). 

The 
Stressor-
Detachment 
Model 

The only model that 
does not directly link to 
the work environment 
and its role in 
employee well-being. 
Specifically, SDM 
argues that a person’s 
mental and physical 
well-being depends on 
how well they can 
emotionally detach 
from their work during 
non-work times 
(Useche et al., 2018). 

The model embeds 
the concept of the 
work-life balance 
into the equilibrium, 
putting a heavy 
emphasis on the 
psychological aspect 
of work rather than 
its demands or 
rewards (Radic et 
al., 2020). 

The extent to 
which SDM is 
applicable to the 
context of 
entrepreneurship is 
questionable as 
entrepreneurs are 
reported to 
demonstrate a 
much higher level 
of involvement as 
compared to 
traditional 
employees (Ng & 
Fisher, 2013). 
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Appendix 7: Example of a codebook of the theme ‘Isolation from 

family (due to shortage of time).’ 

Example of a codebook of the theme ‘Isolation from family (due to shortage of 

time)’ covered in section 7.3.4 

 Code  Description Example 

Personal lives taking a hit  These narratives 

explained how 

entrepreneurs explicitly 

were aware about how 

their personal lives were 

getting affected. Some of 

the reasons of the same 

came out to be over-

involvement with 

business, and a clear lack 

of time to do anything 

outside the purview of the 

business.  

“It has been last 11 years 

for us, everyone in my 

family is used to it. I do 

not spend that much time 

with wife and kids. 

Personal lives take a hit, I 

have rarely seen people 

who have excellent 

personal and professional 

lives in a start-up.” 

“What happens in your 

personal life, only takes a 

limited amount of your 

mind space. Your personal 

life takes a backseat.” 

Lack of work-life balance  These narratives 

explained how 

entrepreneurs felt more 

discomforted since they 

were not able to strike a 

balance between their 

venture, and their family 

responsibilities.  

“Entrepreneurs fail to 

create a work-life balance, 

their work does not end at 

5 pm every day, due to 

which they drift away 

from their friends and 

family.”  

Over-involvement with 

business  

These narratives 

explained there was a lack 

of communication and 

connection with family 

members since 

“Social life is very 

important for the balance, 

but what happens is that 

you are so much involved 

in your business, you do 
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entrepreneurs 

acknowledged lack of time 

to be able to contribute to 

any other aspects of their 

lives.  

not get time to socialize, 

and it also effects your 

personal time with your 

family.” 

Family’s complaints and 

lack of satisfaction  

Entrepreneurs 

acknowledged how their 

families were not satisfied 

with their imbalanced 

priorities and their overly- 

hectic working schedules.  

“Working too much is my 

family’s complaint, my 

wife still thinks that I work 

too much, I shouldn’t get 

work back home, I should 

keep work back in office 

and come home.” 

“Families are not satisfied, 

even if any amount of 

time is given. If I go on a 

vacation, phone calls will 

keep on coming, there is 

work all the time. That 

kind of frustration is 

there.” 

Guilt resulting from 

perceived lack of fulfilling 

personal responsibilities  

Entrepreneurs 

acknowledged various 

responsibilities, either 

towards their parents, 

spouse, or children. They 

perceived themselves to 

be not able to fulfil these 

responsibilities due to 

being focussed more on 

their venture.  

“I think there are 

responsibilities on me, 

especially after marriage, 

and I do always have a 

concern that I am not able 

to fulfil those to the 

maximum of my abilities.” 

“I am still setting up the 

business, so I am trying to 

work extra hard, 

sometimes I feel that I am 

working too much, giving 

her and our daughter less 

time than what they 

deserve.” 
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Less consistent contact 

with family  

Entrepreneurs 

acknowledged how they 

saw themselves drifting 

away from their 

significant others, due to 

lack of time.  

. My sister, I used to talk 

to her every day, now it is 

like once in a month. It is 

affecting the personal life. 

The biggest reason for this 

is that there is no mental 

space to general chit chat, 

everything in the mind is 

occupied in something 

else. 

“You have to make 

sacrifices. You do have to 

sacrifice some of the time 

you want to spend with 

your friends and family, 

and to go for the greater 

good, achieving your 

dream, without forgetting 

why you are doing that in 

the first place.” 

 


