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ABSTRACT: Although entrepreneurial struggle is an important topic to explore in entrepreneurship research, it has received
only limited attention from researchers. Some studies have begun to focus on the relationship between entrepreneurs’struggle and
their mental health. However, there is little understanding of the issues that lead to entrepreneurial struggle. This research explores
different areas in which entrepreneurs struggle in their venture-building process. Using a corpus of 10,150 semi-anonymous
Reddit posts, this study identifies the areas of entrepreneurial struggle in the venture-building process. A total of 691 posts that
contained struggle-related words were collected from the dataset. After applying Natural Language Processing (NLP) techniques,
four areas of entrepreneurial struggle were found: product concept and business model; resources; market entry strategy and entry
timing; and customer care, service, and communication. The findings of this study indicate that entrepreneurs should be prepared
to deal with challenges in these areas in their entrepreneurial endeavors.
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B Introduction

While entrepreneurial activities are the engine of economic
development', ninety percent of new ventures fail.> The high
rate of new venture failure indicates that entrepreneurs need
help in the venture-building process. In the entrepreneur’s pro-
cess of building new ventures, struggling with difficult tasks or
situations is an important issue, but it has been understudied
in contemporary research on entrepreneurship. Recent studies
have started to explore entrepreneurial struggle®*, and more
notably, the impact of struggle on mental health.” However,
despite the obvious importance of studying entrepreneurial
struggle, the term has yet to be defined in the literature. In
this paper, entrepreneurial struggle is conceptualized as the
difficulty entrepreneurs encounter during the venture-building
process.

It is critical to investigate struggle-eliciting events as such
information would help inform entrepreneurs about potential
setbacks they may encounter when trying to start a new busi-
ness. If not dealt with successfully, those setbacks could lead
to entrepreneurial failure, significantly influencing investors’
support for the entrepreneur’s subsequent ventures.* Fur-
thermore, venture failure has an impact on the confidence of
entrepreneurs themselves.* Confidence is a critical force that
motivates the entrepreneur’s venture-building effort and in-
creases positive emotions while decreasing uncertainty.* With
no confidence, entrepreneurs who have struggled in the ven-
ture-building process may hesitate to try again.

Although entrepreneurial struggle may be a beneficial
learning experience for entrepreneurs, it can be an emotion-
ally negative and traumatic experience.® Seventy-two percent
of entrepreneurs reported mental health concerns including
depression, ADHD, illegal substance abuse, and bipolar disor-
der.” During the venture-building process, entrepreneurs often
work in an unpredictable environment that requires many tasks

for which they are frequently unprepared. In addition, mental
health for entrepreneurs is critically important.®® To improve
our understanding of mental health in entrepreneurship, it is
crucial to identify and study struggle-eliciting events in the
venture-building process.

As entrepreneurial struggle can lead to business failure and
mental health issues, it is a highly relevant topic in entrepre-
neurship scholarship. However, the limited research on the
aspects of entrepreneurial struggle has been mostly post hoc
and has yet to explore the struggle-causing events as they hap-
pen.®' Furthermore, the types and nature of entrepreneurial
struggle have not been studied in depth. The current study in-
vestigates the areas in which entrepreneurs struggle and aims
to achieve a better understanding of entrepreneurial struggle
across a wide range of business contexts.

B Literature Review

Researchers have realized the importance of studying entre-
preneurial struggle. For example, past research has examined the
relationship between mental health and entrepreneurial failure.
Often, mental health issues are a result of struggling through
the process of starting a new business. Researchers explored the
roles of confidence and emotion in the venture-building pro-
cess. Failed ventures, which are associated with struggle-related
events, can affect entrepreneurs’ emotional and cognitive re-
silience and confidence.* They propose five outcomes that are
more likely to exist among confident entrepreneurs than those
less confident: positive emotions, emotional resilience, social
support from team members, financial resilience, and subse-
quent ventures. In addition, greater failures in venture building
can damage entrepreneurs’ reputations, which can critically im-
pact social and financial capital.*

Other researchers investigated the role of depression in
entrepreneurial exit. Depression impacts an entrepreneur’s
personality, which plays a role in the intention to start a new
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business and business success.” Furthermore, depression has an
impact on self-efficacy. Entrepreneurs with low self-efficacy
may perceive complex tasks as threats and negatively evalu-
ate themselves.” Low self-efficacy increases the likelihood
of exiting the venture-building process. On the other hand,
entrepreneurs with high self-efficacy will commit more and
persevere in challenging tasks.” Out of the 12,293 cases the
researchers investigated, there are 2,496 instances of entrepre-
neurial exit.” The researchers found that depression positively
correlates with exiting from self-employment, and self-efficacy
mediates 32% of the relationship between depression and exit.’

Recently, several studies have attempted to use machine
learning and Natural Language Processing (NLP) techniques
to investigate entrepreneurial mental health using social me-
dia.>'** For instance, one study used machine learning on a
corpus of 27,906 semi-anonymous posts on Reddit to study
entrepreneurial disappointment.® A supervised machine learn-
ing classification task was performed, and the Logit Boost
algorithm was selected to detect disappointment-related posts
with an 88% accuracy.’ The study established five attributions
of entrepreneurial disappointment: self-related, norms-related,
others-related, entrepreneurship-process-related, and ven-
ture-performance-related.” It found that internal, global, and
stable causes resulted in a higher frequency of depression com-
pared with external, specific, and temporary causes.” Although
this study provided valuable insight regarding the association
between disappointment and entrepreneurship, the factors that
lead to entrepreneurs’ disappointment were not investigated.

Using NLP techniques to analyze social media posts on
platforms such as Reddit has also been carried out by other
researchers. These studies demonstrated the value of this par-
ticular research methodology. For example, researchers from a
recent study collected a corpus of 22,808 posts on Reddit over
a period of 3 months to study anxiety disorders.” To classify
anxiety-related posts, they generated features of the posts by
applying Natural Language Processing techniques, more spe-
cifically N-gram language modeling, vector embeddings, topic
analysis, and emotional norms.”” They were able to classify
posts with 98% accuracy.'” Latent Dirichlet Allocation (LDA)
topic modeling, an unsupervised feature generation technique,
was used to find correlations between specific topics and
anxiety."” This method could be very effective in identifying
struggle-related topics that entrepreneurs run into during the
venture-building process.

Another study employed machine learning and NLP tech-
niques to detect the presence of depression in Reddit posts.
Specifically, it used a MultiLayer Perception (MLP) classi-
fier, a combination of Linguistic Inquiry and Word Count
(LIWC), LDA, and bigram techniques to achieve a 91% accu-
racy in detecting depression in Reddit posts.'® The researchers
discovered that depression-related posts contained words
connected to anxiety, sadness, and other negative emotional
states.”® Although their research successfully detected depres-
sion in Reddit posts, it did not investigate the reasons behind
the negative emotional states.

In short, social media has become a popular resource for de-
tecting and predicting mental issues and other topics. These

studies have used artificial intelligence and computational lin-
guistics to utilize social media datasets.>'>"* This paper takes
inspiration from them to identify the types and nature of en-
trepreneurial struggle.

B Methods

Data Collection:

Reddit is one of the largest social networks for news
aggregation, content rating, and discussion. Currently,
Reddit has over 50 million daily active users and 100,000
communities."* The platform allows posts to have relativity
large bodies of text compared with other social networks.
In addition, unlike other social media sites, Reddit offers
anonymity to users. This enables candid discussions of the
problematic issues, and hardships entrepreneurs deal with.

The “r/startups” subreddit comprises more than one million
members who discuss starting new ventures. A total of 10,150
posts were extracted from the “r/startups” subreddit group
from January 1, 2020, to October 1, 2022, using the Pushshift
APL™ To search for posts related to entrepreneurial struggle,
a word list containing struggle-related words was used to filter
through the corpus. The word list is given below:

anxiety, worry, fret, concern, agitation, apprehension, nervous,
unease, stress, pressure, trouble, struggle

It is important to note that the algorithm used in the study
included all the verb tenses where appropriate, which are not
shown above. Many of the posts confirmed the importance
of user anonymity in this study. For example, one anonymous
entrepreneur stated: “I have been dealing with many doubts
and am unmotivated. I am thinking about leaving my own
startup. I need support from someone in the startup world,
and everyone I confront doesn’t fully understand the problem.”
Posts like this were viewed and discussed by many Reddit
users.

Of the original corpus, 691 posts contained terms related to
entrepreneurial struggle. A series of NLP tools were performed
to pre-process the dataset. First, URLs, punctuation, and stop
words such as “the,”“a,” and “I” were removed from the dataset
through the Natural Language Toolkit'® library in Python
because they do not contribute to our ability to understand
the substantive issues under study. Next, lemmatization was
performed on each post to remove inflectional endings or to
return the base forms of words. Finally, lemmatization was
used instead of stemming because the context of the word is
considered.

Topic Modeling:

Topic modeling is an unsupervised statistical modeling
technique that identifies topics that describes a set of
documents. In this research, Latent Dirichlet Allocation
(LDA), a generative topic modeling technique, is used to
classify text in the posts into specific topics." To use the LDA
topic modeling approach, the study has to specify the number
of topics in the model. An LDA model was trained on the
dataset to generate latent unlabelled topics characterized by a
selected distribution of the top 10 individual words.

Following the data pre-processing, Term Frequency-Inverse
Document Frequency (TF-IDF) vectorization was used to
transform text into numerical data and highlight the importan-
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ce of words in the corpus. TF-IDF is a statistical measure
calculated by multiplying the term frequency and inverse
document frequency.'” The term frequency can be found by
the raw count of a word that appears in a document. Term
Frequency (TF) is captured in equation 1, where t represents a
term and d is a document.

(Eq. 1)"®

number of times t appears ind

TFd) = total number of terms ind

Inverse Document Frequency (IDF) is a statistical measure
of how common or rare a word is across a document corpus.
The IDF can be calculated by taking the logarithm of the total
number of documents and the number of documents that
contain the term."” To avoid division by zero, one is added to
the number of documents that contain the term. In equation
2,IDF is captured, where N is the total number of documents
and df is the number of documents that contain the term t.

(Eq.2)"®

N
IDF(t) = logm

TF and IDF are then multiplied to find the TF-IDEF,
represented in equation 3.
(Eq. 3)®
TF — IDE(t,d) = TF(t, d) * IDF (%)

The proposed number of topics in the LDA model was
adjusted several times and some of them had unbalanced word
distributions and needed to display clear themes. For example,
when the proposed number of topics was 6, posts in one topic
had keywords that were not closely related to one another,
such as market timing and product conceptualization. After
experimenting with models that have 3 — 7 topics, the 4-topic
solution was deemed the best as all topics had relatively
consistent themes.

B Results and Discussion
Latent Dirichlet Allocation Topic Modeling Results and Dis-

cussion:

The results of the LDA model when the proposed number
of topics was four are shown in Table 1. Most of the top topic
words for Topic A are related to finding a product concept or
business model. In other words, posts assigned to this topic
indicate entrepreneurs needed help understanding the market,
the needs of customers, and the product or service they should
offer. For Topic B, the top topic words primarily hinted at a
struggle for resources. These words show that entrepreneurs
in this category are looking for solutions regarding funding,
the time needed for the business, human resources, etc. Topic
C has top words related to the struggle of deciding the best
market entry strategy and entry timing (e.g., plan, time, and
start). The “time” topic word for Topic C differs from the one
in Topic B because it relates to the optimal timing of marketing
actions such as when to enter the market. These entrepreneurs
seem to need help coming up with a plan to enter the market
with the right approach for the target market. Finally, the top
words for Topic D are associated with customer care, service,
and communication.

Table 1: Top topic words.

Top 10 Topic Words
Topic A market, business, people, customer, use, idea, build, user, app, product
Topic B start, investor, job, cofounder, make, time, year, work, startup, company
Topic C talk, plan, year, need, people, time, work, make, start, business
Topic D person, small, provide, try, solution, platform, website, appreciate, create, sell

Of the 691 posts containing struggle-related words, 321,
251, 102, and 17 were assigned to Topic A, B, C, and D,
respectively. The distribution of each struggle category can be
seen in Figure 1.
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Figure 1: Distribution of posts among topics.

Sample Posts:

To help illustrate how entrepreneurs discuss their struggles
in the four topics, this section provides some sample posts
from the four topics. As discussed earlier, Topic A is about
entrepreneurial struggle regarding the business model or
product idea. This is evident in the post below:

“Sometimes life can be hard or too much, and you need
someone who isn't a part of your life to talk to. Therapists,
friends, and family want to fix you. But, sometimes, finding
someone who wants to listen to or talk with you is hard. I
really want to start a business that helps people and gives
them someone to talk to in these times. It helps those with
social anxiety to have a friend. I want to offer some people
free trials in the beginning because I want to know what they
would want that would make it better for them. So, if anyone
is interested or you know anyone that would be interested let
me know. To be clear, I am not a therapist or a mental health
professional and am just wanting to start a business for people
to be able to pay for convenient friendship.”

In the post above, the would-be entrepreneur had a vague
idea of a potential product for their intended market but
needed to know how attractive the product would be. Thus,
they reached out to the audience on Reddit to discuss. This
person apparently has a strong desire to understand the target
market and tries to provide a service that could meet the
market needs. This pattern could be observed in many posts in
the Topic A category.

Posts in the Topic B category reported resource struggles
(e.g., money, time, and human resources). These entrepreneurs
are putting in the effort to assemble the necessary resourc-
es to build their businesses but seem to need more of them.
For example, in the sample post below, one entrepreneur had
difficulty in preparing for pitching the business to potential
investors:

“Hi everyone! We're a toy startup preparing for our first in-
vestment round. Honestly, my team and I are nervous about it,

DOI: 10.36838/v5i4.15

82



ijhighschoolresearch.org

and I wanted to ask for advice from people with actual pitch-
ing experience. How did you get in touch with funds? Did
you have a warm intro? What’s the most important in your
opinion?”

Market entry strategy and timing were discussed by entre-
preneurs who requested help with posts in Topic C. These
entrepreneurs need to figure out the optimal market strategy,
including market timing. For example, the person that posted
the request below was trying to figure out the appropriate price
for a new app, with consideration for the affordability of the
product in different geographical locations.

“I have recently launched an app and have struggled with
finding the right price to charge the users. I know that people
from the USA and Europe can pay higher prices, but I feared
that it was too expensive for the rest of the world. I looked into
the ability to charge different prices based on users’ country
and could not find a product like that other than for Woo-
Commerce. My website is built from the ground up so that is
not an option. My question to ask is whether you guys already
do this. Do you know of a web app that does it> Would you use
something like this?”

The final topic area, Topic D, includes posts regarding
providing the best customer care, service, and communica-
tion. One entrepreneur, who had the goal of targeting senior
customers, struggled with communicating with the targeted
group:

“Hi, all. About a month ago, I launched a product for se-
niors and retired people to get 100 users in 100 days. Are there
any suggestions on how I could get those 100 users? I have
two personas: people aged 65+ with specific habits and their
35—45-year-old children, who can also sign up for the service
for their parents. To test product-market fit, 'm trying to test
a few channels: google ads (10% CTR), Facebook groups (very
positive comments, dozens of clicks, but no traction), forums,
and emails. I managed to scrape hundreds of emails from sev-
eral communities and launched a cold email campaign. There
was a 60% open rate and many clicks, but no results. I also ini-
tiated some partnerships with websites with a senior audience
in order to get referral traffic: crosswords, sudoku, knitting,
and gardening. A few answered back and one of them accept-
ed. Long story short, I'm struggling to find potential clients
for the service. Facebook ads are an option of course, which I
will test, but my budget is not unlimited. Any ideas that could
help? Thank you so much for your support!”

B Discussion

While previous research has investigated some negative as-
pects of the venture-building process such as entrepreneurial
anxiety, there is little research on the types and nature of entre-
preneurial struggle. This research suggests that entrepreneurs
need help in four primary areas: product concept and business
model; resources; market entry strategy and entry timing; and
customer care, service, and communication. Most of the strug-
gles are in the marketing area. This points to the difficulty
entrepreneurs often have in connecting what they contemplate
offering to the market and the market itself. Past research has
not sufficiently investigated entrepreneurs’ struggles in the
marketing area and the constraints of limited resources. Topics

such as product model, resources, market strategy, and custom-
er service are explored for the first time in the current study. It
could be argued that marketing and assembling resources to
make the new venture a reality are the two main factors hin-
dering entrepreneurs’ efforts to become successful.

Based on these findings, entrepreneurship education pro-
grams should focus on the four struggle areas identified in this
study to prepare entrepreneurs better before starting ventures
and during the venture-building process. Teaching entre-
preneurs in areas such as marketing and fundraising is most
needed. This will help entrepreneurs acquire knowledge and
skills critical to starting companies and improve the likelihood
of new business success. On the other hand, new business own-
ers and aspiring entrepreneurs should understand that they
must develop skills in the four areas identified.

Although previous studies have, to some extent, researched
the affective aspect of entrepreneurial struggle>®, the term
“entrepreneurial struggle” until now has been used without
an explicit definition. In this paper, we define entrepreneurial
struggle as the difficulty entrepreneurs encounter during the
venture-building process. This definition allows scholars to
distinguish between entrepreneurial struggle and events that
may not be related to the entrepreneurial process, such as per-
sonal or family issues. Furthermore, more clarity is established
for future entrepreneurship research by defining entrepreneur-
ial struggle this way.

Intense mental illness symptoms can arise because of strug-
gle-related events entrepreneurs face.” The resulting emotional
response after entrepreneurs face challenges may lead to depres-
sion and unproductive behavioral changes. Research has found
that entrepreneurs may stop socializing and isolate themselves
when coping with negative emotional responses.” Conversely,
entrepreneurs who expressed disappointment because of lone-
liness had the desire to maintain meaningful relationships. The
behavioral response in entrepreneurs, when faced with strug-
gle-related events, is not beneficial for their mental health.’
This further points to the importance of helping entrepreneurs
deal with the struggle areas identified in this research as doing
so will have a direct positive impact on the mental health of
entrepreneurs. For example, if given the opportunity, an entre-
preneur who has never had experience in communicating with
customers could improve the skills required in this area and
have a better experience in the entrepreneurial journey. There-
fore, this enhancement in skills would lead to an improvement
in the entrepreneur’s mental health.

Limitations and Future Research:

The findings and limitations of this study have important
implications for future research in entrepreneurship. Although
several types of entrepreneurial struggle were identified in
this study and their relations with the affective experience
of entrepreneurs pointed out, it still needs to be made clear
whether entrepreneurs with mental health issues encounter
more struggle during the venture-building process. In other
words, it remains to be investigated whether mental health
issues and entrepreneurial struggles actually influence each
other. Furthermore, while the results of this study show that
entrepreneurs primarily struggle in the four areas, the extent of
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the effect of the struggle-related events on new venture success
should have been researched. Further research is required to
investigate this issue as some areas of struggle may lead to new
business failure more than others.

While Reddit provides anonymous posting and allows
for researching topics associated with a stigma or shame for
those posting messages, it does not let researchers examine the
entrepreneurs’ previous venture experiences, industries, and
other backgrounds.5 These factors may directly impact the
extent to which entrepreneurs experience potential struggles
and how they deal with struggles. When posts were extracted
from Reddit, only the body text of posts was collected. Any
information that could reveal the post’s author (i.e., username)
was not collected. The identities and descriptions of the
entrepreneurs were kept unknown throughout the study.

Furthermore, the Reddit user base is different from the
general population. According to Pew Research Center, the
Reddit user base in the United States is majority male (67% of
users), white (70% of users), and young (64% of users are under
29 years of age).?® Additionally, Reddit users have higher levels
of digital literacy and web access.” Therefore, this study may
have yet to capture entrepreneurs with different characteristics.

Also, the mood and circumstances under which the
entrepreneurs made the posts could influence the contents
of the posts themselves. For example, it is possible that
some entrepreneurs posted during a night of poor sleep or
a cold. Future studies should make efforts to identify these
conditions and their associated effects. Additionally, when
a team of entrepreneurs starts new ventures, more than one
individual entrepreneur can encounter difficulty building
a new venture. The interactions and relationships among a
team of entrepreneurs may influence decisions when building
new ventures. These decisions may be crucial when acquiring
resources and meeting public expectations. Exploring struggle
among a team of entrepreneurs is a valuable extension of
entrepreneurial struggle research.

Finally, future research can examine the effects of
entrepreneurial struggle on the personal lives of entrepreneurs.
Although the struggle areas identified in this study impact
the venture-building process, more investigation is needed to
examine the relationship between struggle and entrepreneurs’
life and career paths. In addition, further research is required
to explore how entrepreneurs constructively grow and
build resilience following entrepreneurial struggle and their
inclination to continue being an entrepreneur.

B Conclusion

In this study, 10,150 semi-anonymous posts were extracted
from Reddit to examine the struggles of entrepreneurs. After
implementing NLP techniques, four primary struggle areas
that entrepreneurs encountered were identified: product con-
cept and business model; resources; market entry strategy and
entry timing; and customer care, service, and communication.
As entrepreneurial struggle is connected with entrepreneurial
failure and the mental health of entrepreneurs, there are numer-
ous directions for future research in this area. It is also essential
to use the findings of this research to create educational and
training materials to help entrepreneurs better prepare for the

inevitable trials and tribulations during their venture-building
endeavors. Organizations, government agencies, and educa-
tional institutions that provide entrepreneurship education and
assistance programs should especially pay attention to the four
struggle areas identified in this paper in their programs to help
entrepreneurs cope with the challenges they encounter.
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