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Abstract

This study analyzes the influence of digital marketing on the success of digital ventures in Peru by integrating channels, applications,
online presence, and business models into a causal model. Using a quantitative approach with a structural equation model applied
to 388 entrepreneurs, digital marketing was found to have a positive impact on entrepreneurship (8=0.5805, p< 0.001), channels
(B=0.7499, p<0.001), and applications (8=0.4962, p<0.001). Similarly, entrepreneurship improves online presence (8=0.5086, p<0.001)
and promotes alternative business models (8=0.2857, p<0.001]). These results demonstrate the relevance of this topic by overcoming
fragmented approaches, offering empirical evidence, and proposing strategies to strengthen the competitiveness, sustainability, and
growth of digital ventures in the Peruvian context.

Keywords: market reach; digital business; online presence; business opportunity; media channels.

Canales, aplicaciones y presencia online del marketing digital en el éxito de las empresas digitales peruanas

Resumen

Este estudio analiza la influencia del marketing digital en el éxito de las empresas digitales en Perd mediante la integracion de
canales, aplicaciones, presencia en lineay modelos de negocio en un modelo causal. Utilizando un enfoque cuantitativo con un modelo
de ecuaciones estructurales aplicado a 388 emprendedores, se encontré que el marketing digital tiene un impacto positivo en el
emprendimiento (8=0,5805, p< 0,001), los canales (B=0,7499, p<0,001) y las aplicaciones (8=0,4962, p<0,001). Del mismo modo, el
emprendimiento mejora la presencia en linea (8=0,5086, p<0,001) y promueve modelos de negocio alternativos (8=0,2857, p<0,001).
Estos resultados demuestran la relevancia de este tema al superar los enfoques fragmentados, ofrecer pruebas empiricas y proponer
estrategias para fortalecer la competitividad, la sostenibilidad y el crecimiento de las empresas digitales en el contexto peruano.

Palabras clave: alcance del mercado; negocio digital; presencia en linea; oportunidad de negocio; canales de comunicacion.

Canais, aplicacoes e presenca online do marketing digital no sucesso das empresas digitais peruanas

Resumo

Este estudoanalisaainfluénciadomarketingdigital no sucesso das empresas digitais no Peru através da integracao de canais, aplicacdes,
presenca online e modelos de negdcio num modelo causal. Utilizando uma abordagem quantitativa com um modelo de equacdes
estruturais aplicado a 388 empreendedores, verificou-se que o marketing digital tem um impacto positivo no empreendedorismo
(8=0,5805, p< 0,001), nos canais (B=0,7499, p<0,001) e as aplicacdes (B=0,4962, p<0,001). Da mesma forma, o empreendedorismo melhora
a presenca online (8=0,5086, p<0,001) e promove modelos de negdcio alternativos (8=0,2857, p<0,001). Esses resultados demonstram
a relevancia desse tema ao superar abordagens fragmentadas, oferecer evidéncias empiricas e propor estratégias para fortalecer a
competitividade, a sustentabilidade e o crescimento das empresas digitais no contexto peruano.

Palavras-chave: alcance do mercado; negécio digital; presenca online; oportunidade de negodcio; canais de comunicacao.
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1. Introduction

In the contemporary digital era, the transformation
of the entrepreneurial ecosystem has fundamentally
redefined the way ventures are conceived and developed.
Information and Communication Technologies (ICT) have
emerged as essential catalysts for creating innovative
entrepreneurial opportunities, particularly in the context of
digital marketing. This evolution has generated a strategic
imperative to investigate the adoption and impact of digital
tools in Peruvian entrepreneurship.

The global landscape evidences a marked trend towards
business digitization. In this regard, Satalkina and Steiner
(2020) emphasize that digital transformation and the
development of new business models are crucial elements
in contemporary digital entrepreneurship. This observation
is complemented by the findings of Paul et al. (2023), who
document a significant transition from traditional business
models to digital paradigms in both America and Europe.

Recent research has revealed significant patterns, such
as that highlighted by Wang (2025), who emphasizes that
digital marketing has revolutionized the supply of products
and services, allowing for more precise segmentation and
a significant reduction in operating costs. The Peruvian
scenario particularly reveals data on the implementation
of digital marketing strategies that have had a significant
positive impact on sales. For example, a commercial
company in Peru recorded an increase in sales from
S/. 332,520.00 in 2020 to S/. 498,515.00 in 2021, thereby
demonstrating the effectiveness of digital marketing
(Cruzado Yman et al., 2022). These findings are reinforced
by Canaza Calsina et al. (2024), who stated that digital
marketing strategies focused on customer acquisition,
conversion, and content distribution significantly influence
the positioning of companies, including universities.

On the other hand, the accessibility and effectiveness
of digital platforms have been widely documented. Alcivar
et al. (2022) highlighted the ease of implementation of
promotional strategies on platforms such as WhatsApp,
Instagram, and Facebook. However, Dabrowska et al. (2024)
identified significant challenges to building trust with
customers in digital environments. Biclesanu et al. (2021)
offer an interesting perspective by suggesting that digital
ventures are perceived as less risky and more accessible
than traditional businesses.

Masrianto et al. (2022) defined digital marketing capability
as a business skill for planning and implementing successful
digital ventures, and it has become a determining factor for
business success. In the Peruvian context, the effective use
of platforms such as Facebook, Instagram, and Google Ads
represents a significant opportunity to boost local economic
development through entrepreneurship and innovation.

However, a review of recent publications reveals a clear
gap: there are abundant descriptions of which tools are
used, how often, and how useful they are perceived to be, but
there are almost no integrated causal models that connect,
in a single framework, digital marketing capabilities and

practices, channels and media, applications, forms of
online presence, alternative digital business models,
and entrepreneurial performance itself. Studies tend to
separate the pieces: they measure, for example, network
use, promotional reach, or perceived effectiveness, without
estimating direct and indirect effects between constructs.
Furthermore, frameworks for innovation diffusion,
segmentation, consumer behavior, and social networks have
rarely been explicitly articulated to explain how adoption
translates into sustainable entrepreneurial outcomes.

In light of this, there is still a lack of a consistent
operational definition of what we call “digital marketing
applications”™ as a link between capabilities and business
models; analyses that explain how channels and media
condition the construction of presence [own sites,
marketplaces, integrated networks) and, from there, the
exploration of alternative schemes (freemium, affiliation,
platform, subscription), and validations with structural
equation models that allow us to observe within the same
analytical framework the magnitude and significance of each
relationship in the Peruvian entrepreneurial ecosystem.

This gap raises the question of the study, how and to
what extent the different dimensions of digital marketing
(channels and media, applications, and forms of online
presence) influence the configuration of alternative digital
business models and the strengthening of Peruvian digital
entrepreneurship? The formulation is based on the logic of
the selected theoretical frameworks: diffusion of innovations
explains uneven adoption, segmentation supports adaptation
to diverse audiences, consumer behavior provides an
understanding of the value response, and social networks
clarify how links expand reach and legitimacy.

This study aims to comprehensively examine
the interrelationship between digital marketing and
entrepreneurship in Peru, addressing critical aspects such
as digital marketing applications, alternative digital business
models, forms of online presence, and digital marketing
channels. Consistent with this identified gap, eight specific
objectives have been formulated that seek to determine
the effect of digital marketing on digital entrepreneurship,
analyze the influence on channels and media, assess the
impact on their applications, examine the relationship
with alternative digital business models, investigate their
influence on forms of online presence, and assess the
interrelationships between these various components.

Consequently, the relevance of this study lies in the fact
that it demonstrates, with robust empirical evidence, how
digital marketing is a determining factor in the success
of digital ventures in Peru. By analyzing the relationships
between channels, applications, and online presence,
this study reveals the strategies that directly impact the
consolidation and growth of Peruvian digital businesses.
Furthermore, by combining the four frameworks into a
single structural model, the study provides clarity on causal
mechanisms and delivers quantified results that reduce the
uncertainty generated by previous fragmented approaches.
Thus, the results offer key and applicable information for both
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entrepreneurs and public policymakers, enabling them to
guide effective actions that strengthen the digital ecosystem
and entrepreneurial competitiveness in the country.

2. Theoretical, conceptual and hypothetical review
2.1. Theories Related to the Topic
2.1.1. Diffusion of Innovation Theory (DOI]

The Diffusion of Innovations Theory (DOI) proposed by
Everett Rogers explains how innovations are adopted and
spread within a social system. This theory identifies five
categories of adopters and factors that influence adoption
(innovators, early adopters, early majority, late majority,
and laggards) (Shahzad et al., 2023), which is useful
for analyzing the implementation of digital marketing
strategies in Peruvian startups (Mandl, 2019). Factors
such as relative advantage, compatibility, and perceived
complexity influence adoption (Miniesy et al, 2022,
enabling the design of effective strategies to promote the
growth of digital ventures (Modgil et al., 2022). This theory
supports the following hypotheses by demonstrating how
the characteristics of digital marketing innovations affect
the performance of digital ventures.

1. H,. Digital marketing has a positive effect on digital
entrepreneurship.

2. H, Digital marketing has a positive effect on digital
marketing channels and the media.

3. H, Digital marketing has a positive effect on digital
marketing applications.

2.1.2. Market Segmentation Theory

Closely related to the DOI is the Market Segmentation
Theory proposed by Wendell R. Smith, this theory posits
that consumers have diverse needs and can be grouped
into segments (Ma et al., 2023) based on demographic,
geographic, and psychographic factors. Techniques such as
clustering, conjoint analysis, and data mining are commonly
used to analyze this data and identify specific segments
(Camilleri, 2018). In the Peruvian context, this theory helps
identify relevant segments and develop effective digital
marketing strategies, allowing entrepreneurs to differentiate
their offerings and create unique value propositions (Taylor,
2021). Market segmentation underpins the following
hypotheses by enabling us to understand how different
consumer segments respond to digital marketing strategies.

* H, Digital entrepreneurship has a positive effect on
alternative digital business models.

* H, Digital entrepreneurship has a positive effect on
the forms of online presence.
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2.1.3. Theory of Consumer Behavior

Complementing the above theories, the Consumer
Behavior Theory, developed by Philip Kotler, seeks to
understand how consumers make purchasing decisions
(Kotler & Armstrong, 2021). This theory provides a
comprehensive framework for understanding the complex
interaction between internal factors (psychological, personal,
emotional] and external factors (economic environment,
social influences, cultural trends, marketing stimuli) that
influence consumer behavior and decisions (Shafik, 2024).
In the field of digital marketing, it is essential for developing
effective segmentation and personalization strategies
(Winchester et al,, 2014). It also helps Peruvian digital
startups to understand consumer needs and preferences in
the digital environment (Mafimisebi & Ogunsade, 2022). This
theory underpins the hypotheses set out below by providing
a framework for analyzing how consumer decisions impact
the success of digital marketing strategies.

* H, Digital marketing channels and the media have a
positive effect on the forms of online presence.

* H, Digitalmarketing applications have a positive effect
on alternative digital business models.

2.1.4. Social Network Theory

Finally, Social Network Theory, proposed by Mark
Granovetter, focuses on how social ties affect behavior.
This theory highlights “the strength of weak ties” in
disseminating information and opportunities (Granovetter
etal., 2019) and, in the context of digital marketing, explains
how social media influences entrepreneurship by allowing
information about products and services to spread quickly
among different user groups (Pillai & Ahamat, 2018).
Weak connections are particularly valuable for spreading
marketing messages and expanding the customer base,
which is essential for the success of digital ventures in their
various business models. (Chuang et al., 2022) This theory
supports the hypotheses by illustrating how online social
interactions can enhance the impact of digital marketing
strategies on startups.

* H, Digitalmarketing applications have a positive effect
on digital entrepreneurship.

2.2. Conceptual Approach
2.2.1. Marketing Digital

Marketing studies consumers and competitors in a
market, covering multiple aspects such as product, price,

distribution, and advertising (Kotler & Armstrong, 2021). In
contrast, digital marketing is defined as a set of activities
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that allows products and services to be advertised on
digital Internet channels, reaching consumers at the right
time according to their needs (Masrianto et al., 2022). The
Setkute & Dibb (2022) digital marketing is defined as a
variety of techniques that use digital channels to achieve
objectives, including websites, search marketing, digital
advertising, social media, email, and mobile devices.
These practices not only help build and maintain customer
relationships in a digital environment but have also become
an effective tool for developing new businesses.

In this way, digital marketing applications allow real-
time data collection from potential customers and the
creation of effective interactions. As a result, digital
ventures can build brand awareness, position themselves
as market leaders, and place their business ideas at the
forefront through various media (Martin, 2019). On the one
hand, digital business models seek a logical design through
which a company plans to advance toward its objectives
and access its customers. In this context, it is important to
determine whether an offering attracts consumers (B2C)
or other companies (B2B) (Taherdoost, 2023). On the other
hand, forms of online presence include online advertising
and search engine optimization (SEQ) (Singh et al., 2025)
and content marketing (Calanchez Urribarri et al., 2025).
Hence, according to Zwakala & Church (2025), the adoption
of technology to develop a digital marketing strategy is vital
to a brand’s competitiveness.

Therefore, digital ventures use e-commerce sites
for transactions and to build customer relationships.
Consequently, implementing digital marketing channels
is essential for companies to create opportunities for
interaction with their brands and products (Martin, 2019).
This is achieved through the use of digital devices, platforms,
media, data, and technologies, enabling the development of
different types of digital marketing such as search engine
marketing, online public relations, display advertising, email
marketing, and social media marketing (Taherdoost, 2023).

2.2.2. Digital Entrepreneurship

Entrepreneurship refers to the process of identifying
a business opportunity, developing an action plan to take
advantage of it, assuming business risk, and organizing the
necessary resourcestoturntheideaintoa successful reality
(Fayena et al., 2020). Meanwhile, digital entrepreneurship is
a recent phenomenon that has emerged thanks to various
factors, including technological innovation (Redondo-
Rodriguez et al., 2023). Digital entrepreneurship is defined
as the reconciliation of traditional entrepreneurship with
the new way of creating and doing business in the digital age
(Le Dinh et al., 2018). According to authors such as Peter
Drucker, Steve Blank, Daniel Isenberg, Eric Ries, and The
Lean Startup, entrepreneurship requires skills in problem
solving, decision making, market exploitation, time and
resource management, and team building. These aspects
must be combined to create and maintain a profitable
business (Quispe Fernandez et al., 2022).

On the other hand, digital entrepreneurship
encompasses all startups and the transformation of existing
businesses by creating and using novel digital technologies.
In this way, innovative solutions can be created that meet
the needs of the market (Bican & Brem, 2020). Thus, digital
entrepreneurship arises due to technological assets such
as information technologies.

According to Mishra & Mukherjee (2024), digital
entrepreneurship refers to the sale of digital goods or
services through automated networks. This means that
digital entrepreneurs can leverage technological tools to
reach their target audience effectively.

Chu & Li (2022) define the digital ecosystem as a
distributed system of open technologies consisting of digital
technologies and devices based on the needs of online users.
They use digital technologies to create, distribute, connect,
and deliver products and services digitally. In this way, digital
entrepreneurs can take advantage of the opportunities
offered by the digital ecosystem to develop innovative
solutions and reach their target audience (Zheng et al., 2024).

Digital marketing offers digital ventures the opportunity
to reach a large number of people more economically and
efficiently, saving them time and money. At the same time,
it offers them the opportunity to interact with their users,
understand their needs, and receive feedback that will
help them improve their products and services (Zwakala
& Church, 2025). Digital marketing has become a powerful
tool for digital entrepreneurs who want to achieve success
in the business world (Zheng et al., 2024).

Technological innovation in infrastructure has given rise
to digital entrepreneurship, offering numerous possibilities
forentrepreneurs (Bican & Brem, 2020). The creation of new
digital business models deserves careful consideration by
society, especially in terms of the opportunities, obstacles,
and key elements for the success of digital ventures.

Figure 1 is presented below, illustrating the conceptual
hypothetical model of the study:

3. Methodology
3.1 Research Type and Design

This research was classified as basic-explanatory
research, characterized by analyzing the effects and causal
relationships between organizational variables [(Arias,
2023). This approach allowed for an in-depth examination
and understanding of the interrelationship between digital
marketing and entrepreneurship in Peru, addressing aspects
such as digital marketing applications, alternative digital
business models, forms of online presence, and digital
marketing channels, thus contributing to the knowledge
base in this field (Arias Gonzales & Covinos Gallardo, 2021).

As for the approach, a quantitative methodology was
chosen, whichisdistinguished by the collection of numerical
data and its subsequent statistical analysis. This approach
is justified by its ability to establish causal relationships and
test hypotheses objectively (Hernandez & Mendoza, 2018).
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Figure 1. Hypothetical model
Source: own elaboration.

The method used was a survey with a quantitative approach
in data collection (Ortiz Ocana, 2015).
Theresearchdesignwasdescriptive-correlationalcausal
and non-experimental cross-sectional. The descriptive-
correlational part allowed not only to characterize the
phenomenon but also to establish causal relationships
between digital marketing and entrepreneurship variables
(Kaur, 2019). The non-experimental nature of the design
meant that variables were not deliberately manipulated, but
rather phenomena were observed in their natural context
(Arias Gonzales & Covinos Gallardo, 2021). Furthermore,
as this was a cross-sectional study, data collection was
carried out at a single point in time (Serna et al., 2023).

3.2 Population and Sample

The population under study was made up of Peruvian
entrepreneurs who used digital tools in their promotional
and commercial activities. Regarding sampling, a non-
probabilistic snowball method was used, finally reaching
388 valid responses over a three-month period in 2024
(October - December) (Hernandez & Mendoza, 2018). To
ensure the quality and relevance of the data collected, this
researchadoptedrigorous criteriafor selecting participants,
considering their experience in digital entrepreneurship
and their participation in digital marketing activities. The
representativeness of the sample was guaranteed through
the inclusion of participants from various economic sectors
and types of digital enterprises, who were contacted by

Alternative digital
business models

social networks, a first group of 75 entrepreneurs and
through them the rest of the respondents were contacted.

3.3 Data Collection Techniques and Instruments

The technique used was the survey, implemented
through a structured questionnaire with closed questions,
usinga5-point Likert scale with assessment scales between
Totally Disagree (1) and Totally Agree (5) (Kaur, 2019). To
ensure the validity of the measurement instrument, several
rigorous methodological procedures were implemented:

First, the content validation was carried out through
three judgments by experts in digital marketing and
entrepreneurship. Subsequently, a pilot test was carried
out to verify the comprehension and clarity of the items. An
exploratory factor analysis (EFA) was carried out, previously
verifying the adequacy of the data using the Kaiser-Meyer-
Olkin test (KMO = 0.927) and the Bartlett sphericity test (x2
= 6101.922, df = 171, p < 0.001) (Nunes et al., 2020). The
results confirmed the suitability of the data for this analysis.

Then, a reliability test of the instrument was applied
through Cronbach’s Alpha and McDonald's Omega
according to table 1, obtaining the following results (a=0.886 and
w=0.894) for digital marketing and (a =0.921 and w = 0.922)
for digital entrepreneurship, whose values demonstrate an
excellent reliability of the measurement instrument. This
means that the questions or items used to measure the
constructs of digital marketing and entrepreneurship are
highly consistent and reliable (Skaggs, 2022).
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Table 1. Scale Reliability Statistics

Coefficient

Measurement scales

Correlation heatmaps

Cronbach’s alpha

McDonald’s

Digital Marketing 0.886 0.894

Digital Entrepreneurship 0.921 0.922
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Source: own elaboration.

3.4 Data Analysis

For the analysis of the data, structural equation
modeling (SEM) was used using partial least squares (PLS).
This methodological choice is justified by the complexity
of the proposed theoretical model, its ability to handle
multiple constructs and indicators simultaneously, and
its robustness in the face of the non-normality of the data
(Hair et al., 2022). The analysis included the evaluation of
composite reliability (>0.70), convergent validity by AVE
(>0.50), discriminant validity through the Fornell-Larcker
criterion (Fornell & Larcker, 1981), and the analysis of the
coefficients of determination (R2). The data collected were
processed using SmartPLS software, which is especially
suitable for the analysis of structural equation models
based on variance (Radomir et al., 2023).

3.5 Ethical Aspects

The research was carried out under strict ethical
principles, obtaining the informed consent of all
participants and guaranteeing the confidentiality of the
information provided. Clear protocols for data protection
were established and the right of participants to withdraw
from the study at any time was ensured.

3.6 Limitations of the Study

This research has certain methodological limitations
that must be considered.

Firstly, regarding sampling. Although a significant sample
of 388 valid responses was reached, the non-probabilistic
snowball method used could introduce certain biases in the
selection of participants. While this method was appropriate to
access the target population of Peruvian digital entrepreneurs,
the results may not be completely generalizable to the entire
population of entrepreneurs in the country.

Second, the cross-sectional nature of the study
implies that the data were collected at a single time
point in time during the year 2024, which does not allow

us to observe the evolution of the variables over time. A
longitudinal study could provide a deeper understanding
of the causal relationships between digital marketing and
entrepreneurship development.

However, it is important to note that these limitations
do not invalidate the findings of the study but provide
opportunities for future research that could address these
aspects through different methodological designs or the
inclusion of additional variables.

4. Results

The following are the results of the application of the
data collection instruments and the discussion of these
according to the research objectives.

Figure 2 presents the Structural Equation Model [SEM]
that analyzes the relationships between digital marketing
and entrepreneurship and reveals significant findings
regarding its measuring and structural components. In
the measurement model, robust factor loadings (> 0.7) are
evident for all indicators, demonstrating strong convergent
validity between latent constructs and observable indicators.

Specifically, the construct “Digital marketing” exhibits
significant loads in its indicators: mktdig01 (0.806), mktdig02
(0.769) and mktdig03 (0.783), supporting the validity criteria
established by Hair et al. (2022). As for the structural model,
it reveals significant route coefficients (B), where digital
marketing demonstrates a substantial influence in various
aspects. First, it has a significant impact on digital marketing
applications (B=0.496); secondly, it has a significant influence
on digital marketing channels and media (8=0.750); and
finally, it considerably affects digital entrepreneurship
(B=0.580). These findings confirm Kannan and Li's (2017)
theory on the transformative role of digital marketing in the
creation of business value, facilitating the personalization of
offers according to Peter and Dalla (2021).

Additionally, digitalentrepreneurship has a significantimpact
on forms of online presence (8=0.509), as well as on alternative
digital business models (8=0.286). According to Wahab et al.
(2023), the Digital platforms and customer knowledge are
crucial for online entrepreneurs, as they are perfectly suited
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Figure 2. Structural equation model for digital marketing and entrepreneurship.

Source: own elaboration.

to business management in the digital environment. For their
part, Blasco-Arcas et al. (2022) y Pires et al. (2022) reinforce
how digital marketing enhances the anticipation of customer
needs through advanced data analysis.

The coefficients of determination (R?) range from 0.246 to
0.725, indicating moderate to substantial explanatory power
(Zeng et al., 2021). Particularly noteworthy is the R2 of 0.725
for “Forms of Online Presence,” supporting its relevance in
today’s digital ecosystem. In this regard, Emini and Merovci
(2021) emphasize the impact of digital technologies on
customer value, while Dumitriu et al. (2019) emphasize
the influence of online presence on brand value, given
that search engine optimization (SEO) and search engine
marketing (SEM) strategies improve brand visibility online,
which can lead to increased brand recognition and recall.

This SEM model, supported by Kraus et al. (2018)
and Elia et al. (2020), effectively demonstrates the
centrality of digital marketing in the business ecosystem,
simultaneously evidencing its strong interrelationship with
digital entrepreneurship. As a result, there is a fundamental
transformation of business operations in the global
marketplace, where the integration of digital strategies is
crucial for business success.

Table 2 will then present detailed model quality criteria,
including R?, composite reliability, AVE, Cronbach’s alpha, and
effect sizes (f2) for each construct, thus providing a more complete
view of the robustness and validity of the proposed model.

Table 2 presents an exhaustive analysis of the model’s
quality criteria, revealing significant results in terms of

reliability and validity. First, composite reliability shows
remarkably robust values, where Digital Entrepreneurship
(DE) reaches the highest value with 0.9322, followed by
Digital Marketing Channels and Media (DMCM] with 0.9234
and Alternative Digital Business Models (ADBM] with 0.9138.
These results, according to Kline (1999), confirm an excellent
internal consistency by exceeding the threshold of 0.8.

Regarding the Mean Extracted Variance (MEV), all the
constructs demonstrate a solid convergent validity according
to the criteria of Fornell and Larcker (1981). Specifically,
Digital Entrepreneurship (DE] presents the highest value with
0.8208, followed by Digital Marketing Channels and Media
(DMCM] with 0.801, significantly exceeding the minimum
threshold of 0.6. This robustness is further confirmed by the
values of Cronbach’s Alpha, where Digital Entrepreneurship
(DE) stands out again with 0.891, followed by Digital Marketing
Channels and Media (DMCM] with 0.8758.

In terms of coefficients of determination (R?), Forms of
Online Presence (FOP) show the highest value at 0.7248,
indicating that approximately 72.48% of their variance is
explained by the model. Alternative Digital Business Models
(ADBM] have an R? of 0.6313, while Digital Marketing
Channels and Media (DMCM] reach 0.5624, demonstrating
substantial explanatory power (Zeng et al., 2021).

The effect sizes (f2) reveal particularly significant
relationships. Digital Marketing (DM) exerts a substantial
impact on Digital Marketing Channels and Media (DMCM)]
with an 2 of 1.2852, as well as on Digital Marketing
Applications (DMA) with 0.7696. Meanwhile, Digital
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Entrepreneurship (DE] shows significant effects on Forms
of Online Presence (FOP) with an 2 of 0.6541 and on
Alternative Digital Business Models (ADBM] with 0.1671.

These findings provide solid evidence of the quality
and robustness of the model, demonstrating not only
the reliability and validity of the measurements, but also
the significant interrelationship between the constructs
of digital marketing and entrepreneurship in the
contemporary business context. The results particularly
underscore the importance of online forms of presence
and digital marketing channels as central elements in the
digital transformation of businesses.

Table 3 presents a detailed analysis of discriminant
validity using two fundamental criteria: Fornell-Larcker
and the HTMT (Heterotrait-Monotrait] ratios. Initially,
following the criteria of Fornell and Larcker (1981), Digital
Entrepreneurship (DE) demonstrates a solid discriminant
validity with a square root of 0.906, significantly exceeding
its correlations with other constructs. Similarly, Digital
Marketing Channels and Media (DMCM) exhibit a robust MEV
square root of 0.895, supporting their conceptual distinction.

Regarding the correlations between constructs,
particularly significant relationships are identified. For
example, Digital Marketing (DM) shows a substantial
correlation with Digital Entrepreneurship (DE) of 0.8362,
as well as Digital Marketing Channels and Media (DMCM)]
of 0.7936. According to Hair et al. (2022), these high

Table 2. Quality criteria

correlations, although close to the limit, still maintain
discriminant validity as they do not exceed the values of the
square root of the corresponding MEV.

The HTMT ratios, which provide a more rigorous
criterion according to Henseler et al. (2014), reveal
interesting patterns. The highest ratio is observed between
Digital Marketing Applications (DMA]) and Alternative
Digital Business Models (ADBM) with 0.8673, followed
by the ratio between DMCM and FOP with 0.8503. These
values, although close to the critical threshold of 0.9 still
remain within acceptable limits.

However, areas that require special attention are
identified. The correlation between DE and FOP reaches
0.89, approaching the critical threshold, suggesting a close
conceptual interrelationship. Similarly, the DMCM-FOP
correlation of 0.8503 indicates a potential overlap that merits
consideration in future refinements of the model. As noted
by Voorhees et al. (2015), these near-threshold relationships
do not necessarily invalidate the model, but suggest the need
for cautious interpretation and possible future adjustments
in the operationalization of the constructs.

Taken together, the results validate the overall structure
of the model, demonstrating that each construct captures
unique aspects of the phenomenon studied, albeit with
significant interrelationships that reflect the integrated
nature of digital marketing and entrepreneurship in the
contemporary business context. This robust validation,

Construct R2 %ZT;::;;:; AVE Cronbach’s Alpha Significant f2
Digital Marketing Applications (DMA) 0.2462 0.9078 0.7664 0.8477 DM: 0.7696
Digital Marketing Channels and Media (DMCM] 0.5624 0.9234 0.801 0.8758 FOP: 0.5296
Digital Entrepreneurship (ED) 0.4993 0.9322 0.8208 0.891 AFDOI;)MOS?[(;%
Forms of Online Presence (FOP) 0.7248 0.8911 0.7318 0.8173 -
ADM: 0.3266,
Digital Marketing (DM) - 0.8291 0.6179 0.7248 DMCM: 1.2852,
DE: 0.5073
Alternative Digital Business Models (ADBM] 0.6313 0.9138 0.7266 0.874 -
Source: own elaboration.
Table 3. Discriminant validity of the structural equations model
Construct DMA DMCM DE FOP DM ADBM
Digital Marketing Applications (DMA) 0.8755 0.6504 0.4953 0.6151 0.4962 0.7547
- 0.7549 0.5642 0.7355 0.5427 0.8673
Digital Marketing Channels and Media (DMCM] 0.895 0.5515 0.7381 0.7499 0.6657
0.6161 0.8503 0.7936 0.7612
Digital Entrepreneurship (DE) 0.906 0.761 0.6833 0.5895
- 0.89 0.8362 0.6629
Forms of Online Presence (FOP) 0.8555 0.7054 0.6701
- 0.8142 0.78%4
Digital Marketing (DM]) 0.7861 0.5684
- 0.6377
Alternative Digital Business Models (ADBM]) 0.8524

Note: In Table 3, the values present different discriminant validity criteria. The bold values on the main diagonal represent the square root of the MEV
for each construct, according to the Fornell-Larcker criterion. The normal values above the diagonal are the correlation coefficients between the
constructs, also part of the Fornell-Larcker criterion. The values in italics below the diagonal show the HTMT ratios. The symbol “-" is used on the

diagonal for HTMT ratios, as they do not apply to the same construct.
Source: own elaboration.
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supported by multiple criteria, strengthens the reliability of
the conclusions derived from the structural model.

First, the results of the analysis of external loads and
collinearity in Table 5 reveal a robust measurement structure
with solid psychometric properties in all the constructs
evaluated. In this sense, the external loads show remarkably
high values indicating a strong convergent validity.

According to Table 4, Digital Entrepreneurship (DE]
demonstrates the most robust loadings, where empdig03
reaches 0.9209, followed by empdig01 with 0.9018, and
empdig02 with 0.8952, significantly exceeding the threshold
of 0.7 established by Hair et al. (2022). Similarly, the Digital
Marketing Channels and Media (DMCM) present similarly
robust loadings, specifically canymedmd02 registers 0.9203
and canymedmd03 0.912, demonstrating excellent convergent
validity according to the criteria of Fornell and Larcker (1981).
Additionally, the Digital Marketing Applications (DMA] maintain
remarkable consistency with loadings of aplicmd03 0.8941,
aplicmd02 0.8721, and aplicnd01 0.8599.

In terms of collinearity, the variance inflation factors
(VIF) show generally favorable values. Consequently,
most indicators maintain VIF below 3.0 (Zeng et al., 2021),
indicating acceptable levels of collinearity. However,
empdig03 has a slightly elevated VIF of 3.1909, although
still within the critical limit of 5.0 established by Hair et
al. (2022). It should be noted that the lowest VIF values are
observed in mktdig01 (1.1151) and formpreslin03 (1.5647),
indicating minimal redundancy in these indicators.

On the other hand, the Alternative Digital Business
Models (ADBMs] demonstrate a balanced structure
with loadings ranging from 0.7872 to 0.906, supported
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by moderate VIFs between 1.8309 and 2.9885. This
consistency, according to Viladrich et al. (2017), suggests a
well-calibrated measurement instrument. Likewise, Digital
Marketing (DM] presents the widest range of loadings
(0.7693 to 0.8055) but maintains acceptable VIF values,
indicating that each indicator uniquely contributes to the
construct while maintaining adequate convergent validity.

Consequently, these results validate the quality of the
measurement model, demonstrating that the indicators
effectively capture their respective constructs through high
external loadings. At the same time, they maintain acceptable
levels of independence through moderate VIFs, while
contributing significantly and uniquely to the measurement
of their constructs. Therefore, this psychometric robustness
strengthens the reliability of the conclusions derived from the
structural model and supports the validity of the theoretical
relationships proposed in the study.

Finally, the results in Table 5 show a coherent and
articulated model, all routes are statistically significant
(p<0.001) and the high t-statistic confirms the robustness
of the relationships [t between 4.61 and 41.95), which
reinforces the structural validity of the proposed scheme
(Hair et al., 2022). Digital marketing (DM) emerges as the
driving force. Its most intense effect is observed on digital
channels and media (DM = DMCM, B = 0.7499, strong),
which indicates that strengthening global competencies
in digital marketing directly facilitates the orchestration
and strategic use of multichannel environments. Likewise,
it has a high impact on digital entrepreneurship (DM = DE,
B = 0.5805) and with moderate magnitude on the adoption of
specific applications (DM > DMA, B = 0.4962], suggesting

Table 4. Analysis of external loads and collinearity of the measurement model

Construct ADM DMCM DE FOP DM ADBM VIF
aplicmd01 0.8599 2.0011
aplicmd02 0.8721 1.9458
aplicmd03 0.8941 2.3439
canymedmd01 0.8511 2.0157
canymedmd02 0.9203 2.8531
canymedmd03 0.912 2.6671
empdig01 0.9018 2.4400
empdig02 0.8952 2.5636
empdig03 0.9209 3.1909
formpreslin01 0.8493 2.0406
formpreslin02 0.8834 2.1441
formpreslin03 0.8329 1.5647
mktdigO. 0.8055 1.1151
mktdig02 0.7693 2.7525
mktdig03 0.783 2.7921
modnegd01 0.838 2.0345
modnegd02 0.906 2.9885
modnegd03 0.874 2.4648
modnegd04 0.7872 1.8309

Source: own elaboration.
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a sequence in which strategic capacity precedes and
enhances technological integration.

Digital marketing applications play a role as a structural
lever on alternative digital business models (DMA = MNDA,
B=0.6132, strong), confirming that the operationalization of
concrete tools and solutions accelerates the diversification
or reconfiguration of the model. However, their direct
contribution to entrepreneurship is weak (DMA = DE,
B = 0.2073), which qualifies the idea that “more tools”
automatically equals “more entrepreneurship”: a broad
strategic base supported by global competencies (DM] is
required. Digital entrepreneurship, in turn, strengthens
online presence more intensely (DE = FOP, B = 0.5086,
strong) than the transformation of alternative models (DE
- ADBM, B =0.2857, weak], noting that it first consolidates
visibility and positioning before translating into structural
innovations. In addition, digital channels and media
moderately promote forms of online presence (DMCM >
FOP, B = 0.4576), articulating a bridge between relational
infrastructure and communicational projection.

Taken together, the hierarchy of coefficients suggests a
progressive strategic flow: comprehensive digital marketing
competencies — channel structuring and application
adoption = entrepreneurship empowerment and expansion
of online presence — gradual consolidation of alternative
digital business models. This chain not only supports the
hypotheses raised but offers a pragmatic narrative for
managerial intervention: investing first in strategic (8 = 0.7499,
0.5805) and key technological (3=0.6132) capabilities then allows
entrepreneurship and digital presence to be translated into
sustainable business model innovations.

5. Discussion
The findings of the structural equation model in Table
5 shed light on the complex interrelationships between

digital marketing and digital entrepreneurship in the
modern entrepreneurial ecosystem. First, it is important to

Table 5. Hypotheses and relationships between constructs

note that all the hypotheses put forward were confirmed,
which underlines the robustness of the proposed model.

Regarding the relationship between digital marketing
and digital entrepreneurship (H,), a positive and strong
connection is observed (B=0.5805, p<0.001). This result
not only validates the initial hypothesis, but also supports
the claims of Taiminen and Karjaluoto (2015) on the
transformative role of digital marketing in business
practices. Moreover, this strong correlation aligns with
the perspective of Kraus et al. (2018) who argue that the
synergy between digital marketing and entrepreneurship
is redefining business models in the digital era. Therefore,
it can be inferred that the mastery of digital marketing
strategies is increasingly critical to the success of ventures
in today’s digital environment.

On the other hand, the strongest relationship in the model
is between digital marketing and its channels and media
(H,), with a path coefficient of 0.7499 (p<0.001). This finding
is particularly significant, as it corroborates the observations
of Kannan and Li (2017) on how digital marketing is radically
transforming communicationand distribution channelsinthe
business world, enabling companies to create personalized
content tailored to individual consumer needs, improving
customer engagement and loyalty (Kraus et al., 2018).
Indeed, this strong correlation suggests that the effective
selection and use of digital channels is a fundamental
component of modern digital marketing.

Likewise, the relationship between digital marketing and
its applications (H,) shows a moderate positive correlation
(B=0.4962, p<0.001). This result aligns with the research of Elia
etal. (2020) who highlight how digital applications are reshaping
marketing processes in the context of digital entrepreneurship.

Rizvanovi¢ et al. (2023) state that digital marketing
has become an essential tool for digital startups and
emerging businesses. This strategy has been developed
to help entrepreneurs reach their customers effectively
at a relatively low cost. However, the moderate intensity of
this relationship could indicate that, while applications are

. . Route . Strength of the
Hypothesis Relation Coefficient (8) Statistics t P Values relationship
H,: Digital marketing has a positive effect on digital md -> ed 0.5805 13.6637 <0.001 Strong positive
entrepreneurship ’ ’ Pt relationship
H,: Digital marketing has a positive effect on digital Strong positive
2 o
marketing channels and media md -> cmd U7Es% Al PRI relationship
H,: Digital Marketing Has a Positive Effect on Digital md -> amd 0.4962 13.4993 <0.001 Moderate positive
Marketing Applications ' ’ Pt relationship
H,: Digital entrepreneurship has a positive effect on ed -> mnda 0.2857 6.5932 <0.001 Weak positive
alternative digital business models ’ ' p<t. relationship
H,: Digital entrepreneurship has a positive effect on ed -> fol 0.5086 12.6058 <0.001 Strong positive
the forms of online presence P ' ’ pet. relationship
H,: Digital marketing channels and media have a emd -> fol 0.4576 12.2981 <0.001 Moderate positive
positive effect on online forms of presence P ' ’ Pt relationship
H,: Digital marketing applications have a positive amd -> mnda 0.6132 17.8374 <0.001 Strong positive
effect on alternative digital business models ’ ’ Pt relationship
H,: Digital marketing applications have a positive amd -> ed 0.2073 46116 p<0.001 Weak positive

effect on digital entrepreneurship

relationship

Source: own elaboration.
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important, they are not the only determining factor in the
effectiveness of digital marketing.

As far as digital entrepreneurship is concerned, two
interesting relationships are observed. On the one hand, its
effect on alternative digital business models (H,) is positive
but weak (8=0.2857, p<0.001). This finding, while confirming
the hypothesis, suggests that the relationship between
digital entrepreneurship and business model innovation is
more complex than initially thought. As pointed out by Wang
et al. (2024), while digital technologies generally encourage
entrepreneurship, financial risks and certain aspects of ICT
can negatively affect digital entrepreneurship. On the other
hand, the influence of digital entrepreneurship on forms
of online presence (H5) is more pronounced, showing a
strong positive relationship (8=0.5086, p<0.001). This result
reinforces the importance of digital marketing for digital
entrepreneurship in Peru. This relevance is supported by
studies suggesting that social networks such as Instagram,
Twitter, LinkedIn, and Facebook (Fayvishenko et al., 2025)
are key to the success of entrepreneurial ventures (Emini &
Merovci, 2021). Consequently, it can be argued that digital
entrepreneurs are increasingly aware of the need to establish
and maintain a strong and strategic online presence.

Additionally, the relationship between digital marketing
channels and forms of online presence (H,) shows a
moderate positive correlation (8=0.4576, p<0.001). This
finding is aligned with the studies of Taiminen and
Karjaluoto (2015) on the adoption of digital channels in
small and medium-sized firms. However, the moderate
intensity of this relationship suggests that while digital
channels are important for online presence, other factors
also play a significant role in determining how firms present
themselves in the digital environment.

Therefore, it can be said that, search engine marketing
delivers targeted content and advertisements efficiently
and economically (Erdmann et al., 2022). Mazzoli (2020)
emphasizes the importance of social media marketing and
SEM for effective digital strategies. Dwivedi et al. (2022)
point out that the use of digital marketing tools has improved
the perception of online shopping, benefiting e-commerce.
Chaparro-Pelaez et al. (2022) demonstrate the superiority
of segmented emails, although more research is needed on
optimal segmentation criteria.

When it comes to social media, Instagram with
collaborative and visually dynamic posts is particularly
effective for maintaining a strong online presence (Cordeiro
etal., 2025); likewise Facebook is effective for disseminating
detailed information and encouraging community
interactions, although it may not be as visually dynamic as
Instagram. (Fayvishenko et al., 2025). Meanwhile, TikTok
achieves the highest engagement rates due to its interactive
content and appeal to a younger audience (Fayvishenko et
al., 2025). These platforms allow you to publish content and
monitor engagement, improving communication with your
target audience. Furthermore, Bhandari & Bansal (2019)
highlight that most startups have a web and social media
presence, attributing the rapid growth of social media
marketing to its low cost compared to traditional marketing.
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On the other hand, the strong positive relationship
between digital marketing applications and alternative digital
business models (H,), with a coefficient of 0.6132 (p<0.001),
is particularly interesting. This result strongly supports the
claims made by Kraus et al. (2018]) on how digital applications
are facilitating the creation of new business models by
streamlining processes, reducing costs, and improving
productivity. However, there is a lack of understanding and
resources to implement digital transformation (Wolf et al.,
2018). In fact, this finding suggests that companies that
adopt and effectively use digital marketing applications are
better positioned to innovate in their business models and
adapt to the changing digital landscape.

Finally, the relationship between digital marketing
applications and digital entrepreneurship (H,), although
positive, is relatively weak (8=0.2073, p<0.001). This result,
while confirming the hypothesis, indicates that digital
marketing applications alone are not a determining factor
in the success of digital entrepreneurship. Therefore, it can
be inferred that digital entrepreneurship is a multifaceted
phenomenon that depends on a variety of factors beyond
digital marketing tools.

6. Conclusions

The results of this research reveal significant
findings about the interrelationships between the
variables studied. First, there is evidence of a positive
and significant relationship between digital marketing
and entrepreneurship, demonstrating the fundamental
importance of digital strategies in contemporary
entrepreneurial success, leveraging various technologies
and platforms to optimize business operations, customer
interaction, and market reach.

Notably, the strongest influence is observed in the
relationship between digital marketing and channels
and media, followed by the impact of digital marketing
applications on alternative digital business models. These
correlations underscore the importance and relevance of
selecting and optimizing digital channels, which requires
a clear strategy, optimized online channels, a solid
technological architecture, and learning best practices,
as well as the effective implementation of marketing
applications in business model innovation.

In terms of online presence, the study reveals a
significant influence of both digital entrepreneurship and
digital marketing channels and media. Additionally, digital
marketing shows a moderate impact in its applications,
suggesting the need for a comprehensive approach that
goes beyond the mere adoption of digital tools, highlighting
that digital entrepreneurship must include in its marketing
strategies the identification of niche markets, the use of data
analysis, and the promotion of a strong online presence.

It is particularly relevant to note that some weaker,
although statistically significant, relationships were
identified, such as the effect of digital entrepreneurship
on alternative digital business models and the impact of
digital marketing applications on digital entrepreneurship.
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These more moderate correlations suggest the existence
of additional mediating factors that deserve further
exploration in future research.

A significant finding is the model's high explanatory
power for forms of online presence. This result validates the
robustness of the proposed model and its ability to capture
key factors that influence the digital presence of startups,
such as search engine optimization, social media marketing,
and the creation of relevant and engaging content that can
capture users’ attention and enhance brand image.

Likewise, this research provides solid empirical
evidence on the interconnection between digital marketing
and entrepreneurship in the Peruvian context. The
results emphasize the need for entrepreneurs to develop
comprehensive digital competencies, from mastery of
marketing tools to innovation in business models.

However, it is also highlighted that success in digital
entrepreneurship requires a holistic approach that goes
beyond technical skills, considering broader contextual
and strategic factors.

Finally, in practical terms, the study concludes that
the most fertile starting point for strengthening digital
entrepreneurship in Peru is not the dispersed accumulation
of tools, but the deliberate construction of strategic
competencies that allow choosing, articulating, and taking
real advantage of digital channels and media.

On this basis, the recommendation is to promote
comprehensive programs that combine applied training
(strategy, brand narrative, analytics, and innovation),
personalized support, progressive access to technological
solutions and financing schemes linked to clear
transformation plans.

At the same time, public policies can enhance the
systemic effect by promoting inclusive connectivity,
nationally valid digital skills certifications, university-
business networks and experimentation laboratories to
prototype business models

Conflict of interest

The authors declare that there are no conflicts of
interest in the preparation and submission of this article.
No personal, financial, or professional interests have
been identified that could influence the objectivity and
impartiality of the research presented. In addition, no
financing or support has been received from third parties
that could generate conflicts of interest.

Data Availability Statement

The data used in this study are available for consultation
and verification, if it is considered necessary and ethical.
Authors undertake to provide access to original data and
research materials to those who request it, to promote
transparency and reproducibility of results.

Ethical approval

This research is carried out in compliance with the
Code of Research Ethics of the San Ignacio de Loyola
University. This code sets out clear guidelines to ensure
integrity and ethics in research. For studies that do
not involve data manipulation, as well as those that do
not involve the participation of people or animals, the
guidelines established in said code are complied with,
however no resolution of approval of the research is issued.
In this way, it ensures that all research practices respect
fundamental ethical principles, promoting transparency
and responsibility in the management of information

https://usil.edu.pe/sites/default/files/2021-11/2017-
etica-para-la-investigacion-usil.pdf

Declaration of informed consent of the participants

The study participants provided their informed
consent for the use of the data obtained through the
applied survey. This process ensured that respondents
understood the nature of the study, as well as the
purpose and handling of their personal information.
Confidentiality conditions and ethical use of the data
were ensured, allowing for a responsible and respectful
analysis of the opinions and experiences shared.

Funding Statement

The work did not receive specific funding or
sponsorship from any public agency, commercial or non-
profit organization.

Statement on the Use of Al

The authors declare that they used generative artificial
intelligence (Al tools solely as support in the process of writing
the manuscript. The Monica Al platform was used for writing
suggestions, organizing ideas, and editing style. Similarly,
Scopus Al was used to map reliable sources of information. All
content was subsequently reviewed, validated, and edited by
the authors, who assume full responsibility for the accuracy,
originality, and validity of the work presented.

Referencias

Alcivar, K., Zambrano, L., Ponce, H., & Ponce, M. (2022). ELuso de marketing
digital en los emprendimientos del cantén Chone. Revista Neque, 5(12),
332-341. https://doi.org/10.33996/revistaneque.v5i12.84

Arias, F. (2023). El paradigma pragmatico como fundamento
epistemoldgico de la investigaciéon mixta. Revision sistematizada.
Educacion, Arte, Comunicacion: Revista Académica e Investigativa,
12(2), 11-24. https://doi.org/10.54753/eac.v12i2.2020

Arias Gonzales, J. L., & Covinos Gallardo, M. (2021). Disefio y metodologia
de la investigacidn. Enfoques Consulting EIRL. http://repositorio.
concytec.gob.pe/handle/20.500.12390/2260

Baig, U., Hussain, B., Meidute-Kavaliauskiene, |., & Davidavicius, S.
(2022). Digital Entrepreneurship: Future Research Directions and
Opportunities for New Business Model. Sustainability, 14(9), 5004.
https://doi.org/10.3390/su14095004


https://usil.edu.pe/sites/default/files/2021-11/2017-etica-para-la-investigacion-usil.pdf
https://usil.edu.pe/sites/default/files/2021-11/2017-etica-para-la-investigacion-usil.pdf
https://doi.org/10.33996/revistaneque.v5i12.84
https://doi.org/10.54753/eac.v12i2.2020
http://repositorio.concytec.gob.pe/handle/20.500.12390/2260
http://repositorio.concytec.gob.pe/handle/20.500.12390/2260
https://doi.org/10.3390/su14095004

Calanchez et al. / Estudios Gerenciales vol. 41, N.° 176, 2025, 275-289

Bhandari, R., & Bansal, S. (2019). An Analysis Between Search Engine
Optimization Versus Social Media Marketing Affecting Individual
Marketer’s Decision—Making Behavior. Jindal Journal of Business
Research, 8(1), 78-91. https://doi.org/10.1177/2278682119829607

Bican, P,, & Brem, A.(2020). Digital Business Model, Digital Transformation,
Digital Entrepreneurship: Is There A Sustainable “Digital”?
Sustainability, 12(13), 5239. https://doi.org/10.3390/su12135239

Biclesanu, I., Anagnoste, S., Branga, 0., & Savastano, M. (2021). Digital
Entrepreneurship: Public Perception of Barriers, Drivers, and
Future. Administrative Sciences, 11(4), 125. https://doi.org/10.3390/
admsci11040125

Blasco-Arcas, L., Lee, H., Kastanakis, M., Alcaniz, M., & Reyes-
Menendez, A. (2022). The role of consumer data in marketing:
A research agenda. Journal of Business Research, 146, 436-452.
https://doi.org/10.1016/j.jbusres.2022.03.054

Calanchez Urribarri, A., Chavez Vera, K., Zambrano Verdesoto, G., &
Veldzquez Castro, J. (2025). Content Marketing Strategies and Their
Impact on the Entrepreneurial Intentions of University Women:
Towards Female Empowerment in the Contemporary Digital Context
in Peru. JWEE. https://doi.org/10.28934/jwee25.34.pp207-230

Camilleri, M. A. (2018). Market Segmentation, Targeting and Positioning.
In M. A. Camilleri (Ed.), Travel Marketing, Tourism Economics and the
Airline Product: An Introduction to Theory and Practice (pp. 69-83).
Springer International Publishing. https://doi.org/10.1007/978-3-
319-49849-2_4

Canaza Calsina, Y. L., Torvisco Becerra, A. J., & Angulo Bustinza, H. D.
(2024). Analysis of digital marketing and its effect on the positioning
of Peruvian universities in 2023. Suma de Negocios, 15(33), 119-129.
https://doi.org/10.14349/sumneg/2024.V15.N33.A5

Chaparro-Peldez, J., Hernandez-Garcia, A., & Lorente-Paramo, A.
(2022). May | have your attention, please? Aninvestigation on opening
effectiveness in e-mail marketing. Review of Managerial Science,
16(7), 2261-2284. https://doi.org/10.1007/s11846-022-00517-9

Chu, J., & Li, J. (2022). The Composition and Operation Mechanism of
Digital Entrepreneurial Ecosystem: A Study of Hangzhou Yungi Town
as an Example. Sustainability, 14(24), 16607. https://doi.org/10.3390/
su142416607

Chuang, L.-M,, Lee, Y.-P., & Chang, Y.-J. (2022). The critical trait of
digital entrepreneur: Mixed methods research. Acta Innovations, 46,
5-18. https://doi.org/10.32933/Actalnnovations.46.1

Cordeiro,D.F.,Véllez, M., Font-Julian, C.1.,& Guallar, J.(2025). Instagram
Engagement and Content Strategies of US and UK Legacy Media: A
Quantitative Analysis of Five Leading News Outlets. Journalism and
Media, 6(2), 89. https://doi.org/10.3390/journalmedia6020089

Cruzado Yman, J. N., Aguilar Chavez, P. V., Otiniano Ledn, M. Y., &
Calvanapon Alva, F. A. (2022). Digital marketing strategy to improve
the level of sales salesinacommercial company—Peru. Proceedings
of the 2nd LACCEI International Multiconference on Entrepreneurship,
Innovation and Regional Development [LEIRD 2022): “Exponential
Technologies and Global Challenges: Moving toward a new culture
of entrepreneurship and innovation for sustainable development”.
https://doi.org/10.18687/LEIRD2022.1.1.145

Dabrowska, A., Ozimek, |., & Hrabynska, I. (2024). Trust in the digital age
asthebasis for building customer relationships. En J. Paliszkiewicz,
K. Chen, & M. Mendel, Trust in Social and Business Relations (1.2 ed.,
pp. 130-139). Routledge. https://doi.org/10.4324/9781032633749-13

Dumitriu, D., Militaru, G., Deselnicu, D. C., Niculescu, A., & Popescu,
M. A.-M. (2019). A Perspective Over Modern SMEs: Managing
Brand Equity, Growth and Sustainability Through Digital Marketing
Tools and Techniques. Sustainability, 11(7). https://doi.org/10.3390/
su11072111

Dwivedi,Y.,Hughes, L., Kar, A. K., Baabdullah, A. M., Grover, P., Abbas, R.,
Andreini, D., Abumoghli, |., Barlette, Y., Bunker, D., Chandra Kruse,
L., Constantiou, I., Davison, R. M., De’, R., Dubey, R., Fenby-Taylor,
H., Gupta, B., He, W., Kodama, M., ... Wade, M. (2022). Climate change

287

and COP26: Are digital technologies and information management
part of the problem or the solution? An editorial reflection and
call to action. International Journal of Information Management, 63,
102456. https://doi.org/10.1016/j.ijinfomgt.2021.102456

Elia, G., Margherita, A., & Passiante, G. (2020). Digital entrepreneurship
ecosystem: How digital technologies and collective intelligence
are reshaping the entrepreneurial process. Technological
Forecasting and Social Change, 150, 119791. https://doi.org/10.1016/].
techfore.2019.119791

Emini, A., & Merovci, S. (2021). Do-it-yourself Marketing and Digital
Marketing Adoption: Evidence from a Developing Country. Business
Systems Research, 12(2), 1-16. https://doi.org/10.2478/bsrj-2021-0016

Erdmann, A., Arilla, R, & Ponzoa, J. (2022). Search engine
optimization: The long-term strategy of keyword choice. Journal
of Business Research, 144, 650-662. https://doi.org/10.1016/j.
jbusres.2022.01.065

Fabrigar, L., & Wegener, D. (2012). Exploratory Factor Analysis. OUP USA.
https://books.google.com.pe/books?id=0THODKmMX7TMC

Fayena, |., Nelson, A., Rashman, L., & Rensburg, D. J.V.(2020). Learning
strategies of high-tech entrepreneurs about business opportunities.
International Journal of Entrepreneurial Venturing, 12(2), 228. https://
doi.org/10.1504/1JEV.2020.105549

Fayvishenko, D., Kovalchuk, S., Sidielnikov, D., Holik, O., & Kyianytsia, I.
(2025). The effectiveness of digital communications for promoting
brands on social media platforms. Journal of Theoretical and Applied
Information Technology, 103(6), 2348-2361. https://www.jatit.org/
volumes/Vol103N06/18Vol103No6.pdf

Fornell, C., & Larcker, D. (1981). Evaluating Structural Equation Models
with Unobservable Variables and Measurement Error. Journal of
Marketing Research, 18(1), 39. https://doi.org/10.2307/3151312

Granovetter,M.,Requena,F.,&Azaola,J.(2019).Sociedadyeconomia:Marco
de referencia y principios. Centro de Investigaciones Socioldgicas.
https://books.google.com.pe/books?id=LFjBDWAAQBAJ

Hair, J., Hult, G., Ringle, C., & Sarstedt, M. (2022). A primer on partial least
squares structural equation modeling (PLS-SEM] (3rd edition). SAGE.

Henseler, J., Ringle, C. M., & Sarstedt, M. (2014). A new criterion for
assessing discriminant validity in variance-based structural
equation modeling. Journal of the Academy of Marketing Science,
43(1), 115-135. https://doi.org/10.1007/s11747-014-0403-8

Hernandez, R., & Mendoza, C. (2018). Metodologia de la Investigacidn: Las
Rutas Cuantitativa, Cualitativa y Mixta. McGraw-Hill Interamericana.

Kannan, P., & Li, H. (2017). Digital marketing: A framework, review and
research agenda. International Journal of Research in Marketing,
34(1), 22-45. https://doi.org/10.1016/j.ijresmar.2016.11.006

Kaur, V. (2019). Research Methodology. In V. Kaur, Knowledge-Based
Dynamic Capabilities (pp. 77-112). Springer International Publishing.
https://doi.org/10.1007/978-3-030-21649-8_3

Kline, R. B. (1999). Book Review: Psychometric theory (3rd ed.). Journal
of Psychoeducational Assessment, 17(3), 275-280. https://doi.
org/10.1177/073428299901700307

Kotler, P., & Armstrong, G. (2021). Fundamentos de marketing. Ciudad
de México.

Kraus, S., Palmer, C., Kailer, N., Kallinger, F. L., & Spitzer, J. (2018).
Digital entrepreneurship: A research agenda on new business
models for the twenty-first century. [International Journal of
Entrepreneurial Behavior & Research, 25(2), 353-375. https://doi.
org/10.1108/1JEBR-06-2018-0425

Le Dinh, T., Vu, M. C., & Ayayi, A. (2018). Towards a living lab for promoting the
digital entrepreneurship process. International Journal of Entrepreneurship,
22(1). https://www.abacademies.org/articles/Towards-a-living-lab-for-
promoting-the-digital-entreprenp-process-%2022-1-130.pdf

Ma, D., Wang, X., Hu, J., & Li, Z. (2023). The selection of sales channels
considering consumer behavior preferences in a co-branding
strategy. Electronic Commerce Research and Applications, 62, 101309.
https://doi.org/10.1016/j.elerap.2023.101309


https://doi.org/10.1177/2278682119829607
https://doi.org/10.3390/su12135239
https://doi.org/10.3390/admsci11040125
https://doi.org/10.3390/admsci11040125
https://doi.org/10.1016/j.jbusres.2022.03.054
https://doi.org/10.28934/jwee25.34.pp207-230
https://doi.org/10.1007/978-3-319-49849-2_4
https://doi.org/10.1007/978-3-319-49849-2_4
https://doi.org/10.14349/sumneg/2024.V15.N33.A5
https://doi.org/10.1007/s11846-022-00517-9
https://doi.org/10.3390/su142416607
https://doi.org/10.3390/su142416607
https://doi.org/10.32933/ActaInnovations.46.1
https://doi.org/10.3390/journalmedia6020089
https://doi.org/10.18687/LEIRD2022.1.1.145
https://doi.org/10.4324/9781032633749-13
https://doi.org/10.3390/su11072111
https://doi.org/10.3390/su11072111
https://doi.org/10.1016/j.ijinfomgt.2021.102456
https://doi.org/10.1016/j.techfore.2019.119791
https://doi.org/10.1016/j.techfore.2019.119791
https://doi.org/10.2478/bsrj-2021-0016
https://doi.org/10.1016/j.jbusres.2022.01.065
https://doi.org/10.1016/j.jbusres.2022.01.065
https://books.google.com.pe/books?id=O1H0DKmX7TMC
https://doi.org/10.1504/IJEV.2020.105549
https://doi.org/10.1504/IJEV.2020.105549
https://www.jatit.org/volumes/Vol103No6/18Vol103No6.pdf
https://www.jatit.org/volumes/Vol103No6/18Vol103No6.pdf
https://doi.org/10.2307/3151312
https://books.google.com.pe/books?id=LFjBDwAAQBAJ
https://doi.org/10.1007/s11747-014-0403-8
https://doi.org/10.1016/j.ijresmar.2016.11.006
https://doi.org/10.1007/978-3-030-21649-8_3
https://doi.org/10.1177/073428299901700307
https://doi.org/10.1177/073428299901700307
https://doi.org/10.1108/IJEBR-06-2018-0425
https://doi.org/10.1108/IJEBR-06-2018-0425
https://www.abacademies.org/articles/Towards-a-living-lab-for-promoting-the-digital-entreprenp-proce
https://www.abacademies.org/articles/Towards-a-living-lab-for-promoting-the-digital-entreprenp-proce
https://doi.org/10.1016/j.elerap.2023.101309

Calanchez et al. / Estudios Gerenciales vol. 41, N.° 176, 2025, 275-289

288

Mafimisebi, 0. P., & Ogunsade, A. (2022). Unlocking a Continent of
Opportunity: Entrepreneurship and Digital Ecosystems for Value
Creation in Africa. FIIB Business Review, 11(1), 11-22. https://doi.
org/10.1177/23197145211018172

Mandl, C. E. (2019). Diffusion of Innovations: The Much Sought After
Tipping Point. In C. E. Mandl, Managing Complexity in Social Systems
(pp. 155-162). Springer International Publishing. https://doi.
org/10.1007/978-3-030-01645-6_17

Martin, M. (2019). Marketing Digital. Alfaomega.

Masrianto, A., Hartoyo, H., Hubeis, A., & Hasanah, N. (2022). Digital
Marketing Utilization Index for Evaluating and Improving Company
Digital Marketing Capability. Journal of Open Innovation: Technology,
Market, and Complexity,8(3),153. https://doi.org/10.3390/joitmc8030153

Mazzoli, E. (2020). Online content governance: Towards a framework for
analysis for prominence and discoverability. Journal of Digital Media
& Policy, 11(Regulating digital platform power), 301-319. https://doi.
0rg/10.1386/jdmp_00027_1

Miniesy, R., Shahin, M., & Fakhreldin, H. (2022]). The Determinants of
Digital Entrepreneurship by Informal Micro and Small Enterprises
(MSEs] in Egypt. World Journal of Entrepreneurship, Management and
Sustainable Development, 18(4), 425-445. https://doi.org/10.47556/J.
WJEMSD.18.4.2022.1

Mishra, P., & Mukherjee, T. (2024). Shattering the Glass Ceiling of
Women Entrepreneurship in the Digital Retail Landscape: En S.
Misra, A. Jain, M. Kaushik, C. Banerjee, & Y. Singh (Eds.), Advances
in IT Personnel and Project Management (pp. 128-150). IGI Global.
https://doi.org/10.4018/979-8-3693-0790-8.ch009

Modagil, S., Dwivedi, Y., Rana, N., Gupta, S., & Kamble, S. (2022). Has
Covid-19 accelerated opportunities for digital entrepreneurship? An
Indian perspective. Technological Forecasting and Social Change, 175,
121415. https://doi.org/10.1016/j.techfore.2021.121415

Nunes, A. F., Monteiro, P. L., & Nunes, A. S. (2020). Factor structure of
the convergence insufficiency symptom survey questionnaire. PLOS
ONE, 15(2), e0229511. https://doi.org/10.1371/journal.pone.0229511

Ortiz Ocana, A. (2015). Epistemologia y metodologia de la investigacidn
configuracional. Ediciones de la U.

Paul, J., Alhassan, |, Binsaif, N., & Singh, P. (2023). Digital
entrepreneurship research: Asystematic review. Journal of Business
Research, 156, 113507. https://doi.org/10.1016/].jbusres.2022.113507

Peter, M., & Dalla, M. (2021). The Digital Marketing Toolkit: A Literature
Review for the Identification of Digital Marketing Channels and
Platforms.InR. Dornberger (Ed.), New Trends in Business Information
Systems and Technology: Digital Innovation and Digital Business
Transformation (pp. 251-265). Springer International Publishing.
https://doi.org/10.1007/978-3-030-48332-6_17

Pillai, T., & Ahamat, A. (2018). Social-cultural capital in youth
entrepreneurship ecosystem: Southeast Asia. Journalof Enterprising
Communities: People and Places in the Global Economy, 12(2), 232-255.
https://doi.org/10.1108/JEC-08-2017-0063

Pires, P., Santos, J., Brito, P., & Marques, D. (2022]). Connecting Digital
Channels to Consumers’ Purchase Decision-Making Process in
Online Stores. Sustainability, 14(21), 14392. https://doi.org/10.3390/
su142114392

Quispe Fernandez, G., Delgado Ayaviri, R., Ayaviri Nina, D., & Maldonado
Ndfez, A. (2022). Competencias emprendedoras para generar una
cultura de emprendimiento en la educacidon superior. Revista de
Ciencias Sociales, 28. https://doi.org/10.31876/rcs.v28i.38847

Radomir, L., Ciornea, R., Wang, H., Liu, Y., Ringle, C., & Sarstedt, M.
(2023). State of the Art in Partial Least Squares Structural Equation
Modeling (PLS-SEM]): Methodological Extensions and Applications in
the Social Sciences and Beyond. Springer International Publishing.
https://books.google.com.pe/books?id=EHLXEAAAQBAJ

Redondo-Rodriguez, L., Yabar, D. C. P.-B., & Diaz-Garrido, E. (2023).
Impact of technological innovation on digital entrepreneurship
and the effects on the economy. International Entrepreneurship
and Management Journal, 19(3), 1501-1526. https://doi.org/10.1007/
s11365-023-00873-2

Rizvanovi¢, B., Zutshi, A, Grilo, A., & Nodehi, T. (2023). Linking the
potentials of extended digital marketingimpactand start-up growth:
Developing a macro-dynamic framework of start-up growth drivers
supported by digital marketing. Technological Forecasting and Social
Change, 186, 122128. https://doi.org/10.1016/j.techfore.2022.122128

Satalkina, L., & Steiner, G. (2020). Digital Entrepreneurship: A
Theory-Based Systematization of Core Performance Indicators.
Sustainability, 12(10), 4018. https://doi.org/10.3390/su12104018

Serna, G., Gutiérrez, G., Zenozain, C., Damian, R., Yanowsky, G., &
Vargas-Portugal, K. (2023). Articulos cientificos: Preparacién, disefio
y publicacion (1st. ed.). Instituto Universitario de Innovacion Cienciay
Tecnologia Inudi Perd. https://doi.org/10.35622/inudi.b.084

Setkute, J., & Dibb, S. (2022). “Old boys’ club™: Barriers to digital
marketing in small B2B firms. Industrial Marketing Management, 102,
266-279. https://doi.org/10.1016/j.indmarman.2022.01.022

Shafik, W. (2024). Consumer Behaviour Analysis. In T. Tarnanidis, J.
Papathanasiou, V. Ismyrlis, & V. Kittu Manda (Eds.), Advances in
Marketing, Customer Relationship Management, and E-Services (pp. 75-
108). IGI Global. https://doi.org/10.4018/979-8-3693-9122-8.ch004

Shahzad, A., bin Zakaria, M. S. A., Kotzab, H., Makki, M. A. M., Hussain,
A., & Fischer, J. (2023). Adoption of fourth industrial revolution
4.0 among Malaysian small and medium enterprises (SMEs).
Humanities and Social Sciences Communications, 10(1), 693. https://
doi.org/10.1057/s41599-023-02076-0

Singh, B., Wongmahesak, K., & Chandra, S. (2025). Content Marketing
With Search Engine Optimization: Fostering Successful Businesses
in Online Marketing 6.0. In K. Wongmahesak, F. B. Karim, & N.
Wongchestha (Eds.), Practical Strategies and Case Studies for Online
Marketing 6.0 (pp. 17-36). 1GI Global Scientific Publishing. https://doi.
org/10.4018/979-8-3373-2058-8.ch002

Skaggs, G. (2022). Test Development and Validation. SAGE Publications.
https://books.google.com.pe/books?id=QHpXEAAAQBAJ

Taherdoost, H. (2023]. Digital Marketing. In H. Taherdoost, E-Business
Essentials (pp. 205-236). Springer Nature Switzerland. https://doi.
org/10.1007/978-3-031-39626-7_9

Taiminen, H. M., & Karjaluoto, H. (2015). The usage of digital
marketing channels in SMEs. Journal of Small Business and
Enterprise Development, 22(4), 633-651. https://doi.org/10.1108/
JSBED-05-2013-0073

Taylor, J. (2021). Needs-Based Market Segmentation Strategies: How to
Forecast Competitive Positions (and Make Millions). Van Rye Publishing,
LLC. https://books.google.com.pe/books?id=RtJSEAAAQBAJ

Viladrich, C., Angulo-Brunet, A., & Doval, E. (2017). Un viaje alrededor
de alfa y omega para estimar la fiabilidad de consistencia
interna. Anales de Psicologia, 33(3), 755. https://doi.org/10.6018/
analesps.33.3.268401

Voorhees, C., Brady, M., Calantone, R., & Ramirez, E. (2015). Discriminant
validity testing in marketing: An analysis, causes for concern, and
proposed remedies. Journal of the Academy of Marketing Science,
44(1), 119-134. https://doi.org/10.1007/s11747-015-0455-4

Wahab, A., Agif, T., Sigamony, J. M., Arshad, M. S., Rao, S., & Khan, U.
U. (2023). Impact of customer knowledge and digital platforms on
online entrepreneurship with the mediation of digital innovation.
Journal of Global Business and Technology, 19(1), 41-62. https://www.
proquest.com/openview/583f4604ca5f60af5c18de990963153¢/1.
pdf?pg-origsite=gscholar&cbl=38740

Wang, G. (2025). Customer segmentation in the digital marketing using
a Q-learning based differential evolution algorithm integrated
with K-means clustering. PLOS ONE, 20(2), e0318519. https://doi.
org/10.1371/journal.pone.0318519

Wang, X., Umar, M., Khaddage, S., & Safi, A. (2024). From innovation
to impact: Unraveling the complexities of entrepreneurship in the
digital age. International Entrepreneurship and Management Journal,
20(4), 3207-3221. https://doi.org/10.1007/s11365-024-00999-x

Winchester, T., Hall, J., & Binney, W. (2014). Young Adult Voting Decision-
Making: Studying the Effect of Usage from a Consumer Behaviour
Perspective. Australasian Marketing Journal, 22(2), 144-154. https://
doi.org/10.1016/j.ausmj.2014.01.001


https://doi.org/10.1177/23197145211018172
https://doi.org/10.1177/23197145211018172
https://doi.org/10.1007/978-3-030-01645-6_17
https://doi.org/10.1007/978-3-030-01645-6_17
https://doi.org/10.3390/joitmc8030153
https://doi.org/10.1386/jdmp_00027_1
https://doi.org/10.1386/jdmp_00027_1
https://doi.org/10.47556/J.WJEMSD.18.4.2022.1
https://doi.org/10.47556/J.WJEMSD.18.4.2022.1
https://doi.org/10.4018/979-8-3693-0790-8.ch009
https://doi.org/10.1016/j.techfore.2021.121415
https://doi.org/10.1371/journal.pone.0229511
https://doi.org/10.1016/j.jbusres.2022.113507
https://doi.org/10.1007/978-3-030-48332-6_17
https://doi.org/10.1108/JEC-08-2017-0063
https://doi.org/10.3390/su142114392
https://doi.org/10.3390/su142114392
https://doi.org/10.31876/rcs.v28i.38847
https://books.google.com.pe/books?id=EHLXEAAAQBAJ
https://doi.org/10.1007/s11365-023-00873-2
https://doi.org/10.1007/s11365-023-00873-2
https://doi.org/10.1016/j.techfore.2022.122128
https://doi.org/10.3390/su12104018
https://doi.org/10.35622/inudi.b.084
https://doi.org/10.1016/j.indmarman.2022.01.022
https://doi.org/10.4018/979-8-3693-9122-8.ch004
https://doi.org/10.1057/s41599-023-02076-0
https://doi.org/10.1057/s41599-023-02076-0
https://doi.org/10.4018/979-8-3373-2058-8.ch002
https://doi.org/10.4018/979-8-3373-2058-8.ch002
https://books.google.com.pe/books?id=QHpXEAAAQBAJ
https://doi.org/10.1007/978-3-031-39626-7_9
https://doi.org/10.1007/978-3-031-39626-7_9
https://doi.org/10.1108/JSBED-05-2013-0073
https://doi.org/10.1108/JSBED-05-2013-0073
https://books.google.com.pe/books?id=RtJSEAAAQBAJ
https://doi.org/10.6018/analesps.33.3.268401
https://doi.org/10.6018/analesps.33.3.268401
https://doi.org/10.1007/s11747-015-0455-4
https://www.proquest.com/openview/583f4604ca5f60af5c18de990963153c/1.pdf?pq-origsite=gscholar&cbl=38
https://www.proquest.com/openview/583f4604ca5f60af5c18de990963153c/1.pdf?pq-origsite=gscholar&cbl=38
https://www.proquest.com/openview/583f4604ca5f60af5c18de990963153c/1.pdf?pq-origsite=gscholar&cbl=38
https://doi.org/10.1371/journal.pone.0318519
https://doi.org/10.1371/journal.pone.0318519
https://doi.org/10.1007/s11365-024-00999-x
https://doi.org/10.1016/j.ausmj.2014.01.001
https://doi.org/10.1016/j.ausmj.2014.01.001

Calanchez et al. / Estudios Gerenciales vol. 41, N.° 176, 2025, 275-289 289

Wolf, M., Semm, A., & Erfurth, C. (2018). Digital Transformation in Zheng, F., Sun, H., Ren, R., & Chang, W. (2024). Impact of the digital

Companies - Challenges and Success Factors. In M. Hodon, entrepreneurial ecosystem on startup performance: An empirical

G. Eichler, C. Erfurth, & G. Fahrnberger (Eds.), Innovations for study from China. International Review of Economics & Finance, 96,

Community Services (Vol. 863, pp. 178-193). Springer International 103611. https://doi.org/10.1016/j.iref.2024.103611

Publishing. https://doi.org/10.1007/978-3-319-93408-2_13 Zwakala, K. M., & Church, L. (2025). Digital marketing strategy adoption
Zeng,N., Liu, Y., Gong, P., Hertogh, M., & Kénig, M. (2021). Do right PLS and do for online brand presence: Real estate agents’ perspectives in Cape

PLS right: A critical review of the application of PLS-SEM in construction Town. International Journal of Internet Marketing and Advertising,

management research. Frontiers of Engineering Management, 8(3), 356- 23(1/2), 118-133. https://doi.org/10.1504/1JIMA.2025.147549

369. https://doi.org/10.1007/s42524-021-0153-5


https://doi.org/10.1007/978-3-319-93408-2_13
https://doi.org/10.1007/s42524-021-0153-5
https://doi.org/10.1016/j.iref.2024.103611
https://doi.org/10.1504/IJIMA.2025.147549

	_Hlk189219355
	_Hlk210636077

