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 This research explores the intricate relationship between management 

attitudes, investor perceptions, market sentiment, and stock 

performance within the context of GoTo directors' share acquisitions. 

Using a case study approach, interviews with key stakeholders and 

surveys of retail and institutional investors were conducted to gather 

primary data. The results reveal a complex interplay of factors: 

management attitudes driving acquisitions, mixed investor 

perceptions, short-term market dynamics influenced by behavioral 

biases, and limited long-term effects on stock performance. These 

findings emphasize the importance of transparency in corporate 

governance and the need for communication strategies that address 

investor concerns. While share acquisitions can generate short-term 

market reactions, long-term stock performance is influenced by 

broader economic and industry-specific factors. The study contributes 

to our understanding of corporate governance and investor relations 

dynamics and their implications for both investors and corporate 

leaders. 
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1. INTRODUCTION  

The impact of corporate 

management's actions and attitudes, such as 

the acquisition of shares by directors, on 

investor sentiment and stock performance 

depends on various factors. One aspect of this 

impact is the relationship between corporate 

governance and stock prices. Studies have 

shown that good corporate governance can 

have both positive and negative effects on 

stock prices [1]–[3]. For example, the number 

of board members and the presence of an 

audit committee can influence stock prices [1]. 

Additionally, the ownership structure, such 

as managerial and institutional ownership, 

can also affect stock prices [1]. Another aspect 

is the influence of corporate actions on share 

prices. Corporate actions, such as dividend 

distributions, rights/bonus shares, mergers, 

acquisitions, and others, can cause 

fluctuations in share prices [4], [5]. Investors 

often make judgments about a company's 

future performance based on these corporate 

actions, leading to buying or selling of 
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securities and affecting stock prices. 

Moreover, market timing can play a role in the 

short-term and long-term performance of 

acquiring firms. Acquisitions executed during 

market overvaluation exhibit significantly 

improved short-term stock market 

performance, reflecting the alignment of 

merger announcements with optimistic 

investor sentiment. However, such positive 

effects on short-term performance do not 

extend to long-term outcomes [6]–[8]. 

GoTo, a technology conglomerate, 

has been under scrutiny due to its directors 

actively participating in acquiring shares, 

raising questions about the motivations, 

implications, and consequences of such 

actions. While the search results provided do 

not directly address GoTo's case, they offer 

insights into the broader context of share 

acquisitions and corporate policies. 

Shareholders' decisions can 

significantly influence corporate policy [9]. In 

some cases, shareholders may delegate 

decision-making responsibilities to the 

company's management, which can lead to 

conflicts between shareholders and 

management, especially when it comes to 

executive remuneration [9]. Conflicts can also 

arise among shareholders themselves, often 

revolving around control of cash flows within 

the company [9]. To resolve such conflicts and 

align the interests of shareholders and 

management, companies may implement 

performance-based incentives, such as stock 

options [9]. Earnings management can also be 

a concern in the context of mergers and 

acquisitions [10]. Acquiring companies may 

engage in earnings management to influence 

the perceived value of their shares, which can 

have implications for the success of the 

acquisition [10]. In some cases, the 

motivations behind share repurchases can 

affect the number of shares that managers 

intend to repurchase [11]. For instance, if 

managers have stock option plans, they may 

be more inclined to repurchase a larger 

number of shares [11]. In summary, while the 

search results do not directly address the 

motivations, implications, and consequences 

of GoTo's directors acquiring shares, they 

provide insights into the broader context of 

share acquisitions, corporate policies, and 

potential conflicts between shareholders and 

management. Further research would be 

needed to specifically analyze GoTo's case 

and the factors driving its directors' actions. 

The rationale for this research stems 

from the recognition that management 

attitudes and actions can exert a substantial 

influence on investor behavior and, 

consequently, stock prices. When executives 

at a company take a significant position in its 

stock, this can either enhance or erode 

investor confidence, depending on a variety 

of factors, including the perceived motivation 

behind the acquisition, overall market 

sentiment, and the broader economic context. 

Understanding these dynamics is not only 

important for investors looking to make 

informed decisions, but also for company 

leaders looking to foster trust and maintain 

stable shareholder relationships. This study 

investigates the fascinating case of GoTo, a 

leading technology company, and the 

acquisition of shares by its directors. GoTo's 

journey is emblematic of a broader narrative 

in corporate governance and investor 

relations, where management attitudes and 

interactions with shareholders are receiving 

increasing attention. Specifically, this research 

centers on the question of how the acquisition 

of shares by GoTo's directors has affected 

market dynamics and investor perceptions, 

with a focus on understanding the impact of 

management attitudes on market sentiment 

and stock performance. The primary objective 

of this research is to conduct a comprehensive 

case study that sheds light on the intricate 

relationship between management attitudes, 

investor perceptions, market sentiment, and 

stock performance in the context of the GoTo 

directors' share acquisition.  

 

2. LITERATURE REVIEW  

2.1 Management Attitude and Stock 

Acquisitions 

Investor views and market responses 

are significantly influenced by management 

attitudes and activities. Investor confidence 
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may be impacted by directors' actions to 

purchase stock in their own company since 

they might send out powerful signals to the 

market [12], [13]. Numerous aspects that may 

affect management attitudes and incentives to 

make acquisitions are revealed by the 

literature. According to agency theory, 

executives may buy shares to align their 

interests with those of shareholders and 

prevent agency conflicts. This deed expresses 

a dedication to long-term value generation 

[12]–[14]. 

Managers have access to confidential 

company information. Stock purchases can 

inspire confidence if they are seen as logical 

and well-informed judgments or they might 

arouse skepticism if they are seen as 

opportunistic [12], [15]. Managers could 

timing acquisitions depending on internal 

company performance evaluations or external 

market variables that affect market sentiment 

[16]. The ways in which directors may acquire 

shares and declare their transactions may be 

shaped by legal and regulatory frameworks, 

such as insider trading laws [16], [17]. 

2.2 Investor Perception and 

Sentiment 

The stock market's fundamental 

elements of investor perception and emotions 

are what drive trading decisions and affect 

stock prices. It is crucial to comprehend how 

investors view management decisions, 

especially stock purchases. Investor emotion 

might be illogical and susceptible to cognitive 

errors, according to behavioral finance studies 

[18], [19]. Events like stock purchases by 

management can cause strong emotions and 

herd behavior [20], [21]. Investor responses 

frequently mirror other people's actions, 

resulting in a feedback loop that magnifies 

sentiment and affects stock prices. Timing, 

context, and the apparent motivation of the 

action all have an impact on how the market 

reacts to events like stock acquisitions [21], 

[22]. 

2.3 Market Dynamics and Stock 

Performance 

Supply and demand dynamics, 

trading volume, and market volatility are a 

few examples of market dynamics that have 

an impact on stock prices. The investigation of 

trading mechanisms, such as order flow, 

liquidity, and price discovery, is part of the 

study of market microstructure [23], [24]. 

These factors may be impacted by occurrences 

like the management's purchase of shares. 

Event studies examine how particular 

occurrences, such company announcements, 

affect stock prices. The results of these studies 

can show the short- and long-term effects of 

managerial decisions. The purchase of shares 

by management may increase uncertainty and 

alter how investors perceive risk, which may 

impact volatility and risk premiums [24]–[26]. 

2.4 Corporate Governance Case 

Studies 

In-depth examination of real-world 

situations is made possible by the use of case 

studies in corporate governance research. 

Case studies provide information that is 

suited to the situation about how 

management attitudes, investor perceptions, 

and stock performance interact. Aspects of 

corporate governance have been studied in 

previous case studies, including how CEOs 

influence business outcomes [27]. 

 

3. METHODS  

The research approach chosen for this 

study is a case study methodology. The case 

study approach is considered suitable for 

exploring complex and context-specific 

phenomena in real-world settings. In this 

case, the phenomenon studied is the impact of 

management's attitude on market sentiment 

and stock performance in the unique context 

of GoTo's acquisition of directors' shares. 

3.1 Type of Research 

This research is classified as 

exploratory research. The exploratory nature 

of this research is driven by the need to gain 

an in-depth understanding of the dynamics 

between management attitudes, investor 

perceptions, market sentiment, and stock 

performance in the context of boardroom 

stock acquisitions. It is imperative to uncover 

new insights and relationships in this 

multifaceted domain [28]. 

3.2 Time Frame 
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A longitudinal study design will be 

used in this research. Longitudinal studies 

make it possible to examine changes over a 

long period of time, thus enabling the tracking 

of evolving dynamics [29]. Given the potential 

impact of time-dependent management 

attitudes on investor perceptions and stock 

performance, a longitudinal approach is 

particularly appropriate to capture these 

changes over time. 

3.3 Sampling Method 

This study will use purposeful 

sampling, specifically maximum variation 

sampling. Purposeful sampling allows for the 

selection of cases that are most likely to 

provide rich insights into the research 

question [30]. Maximum variation sampling 

will be applied to ensure a diverse range of 

cases related to GoTo's director stock 

acquisitions, taking into account factors such 

as acquisition timing, director role, and 

acquisition motive. 

3.4 Data Collection 

3.4.1 Secondary Data 

The main sources of secondary data 

are financial reports, regulatory filings, news 

articles, and stock market data. These sources 

will provide historical information on GoTo's 

acquisition of directors' shares, financial 

performance, and market reaction. 

3.4.2 Primary Data 

Primary data will be collected 

through two main methods: 

Interviews 

Semi-structured interviews will be 

conducted with key stakeholders, including 

GoTo directors involved in the stock 

acquisition, institutional investors, financial 

analysts, and market experts. These 

interviews will provide insight into 

management attitudes, motives, and the 

perceived impact of the acquisition on market 

sentiment and stock performance. 

Survey 

An online survey will be 

administered to a sample of retail investors 

and shareholders who have been exposed to 

GoTo's acquisition of directors' shares. The 

survey will capture their perceptions, 

reactions, and sentiments regarding this 

event. 

3.5 Data Collection Procedure 

3.5.1 Interview 

Interviews will be conducted face-to-

face or via a video conferencing platform, 

allowing for in-depth discussions. 

Open-ended questions will be used to 

encourage participants to share their 

perspectives on management's stance and its 

impact on market dynamics. 

3.5.2 Survey 

An online survey will be designed to 

collect quantitative data on investor 

perceptions, including Likert-scale questions 

that measure changes in sentiment. 

The survey will be distributed via 

email and social media platforms, with a focus 

on reaching a diverse group of retail investors. 

3.6 Data Analysis 

3.6.1 Content Analysis 

Content analysis will be used for 

qualitative data collected from interviews. 

Transcripts will be coded to identify key 

themes relating to management attitudes, 

investor perceptions, and market sentiment 

[31]. 

3.6.2 Quantitative Analysis 

Quantitative data from the survey, 

such as Likert scale responses, will be 

analyzed using statistical software. 

Descriptive statistics, correlation analysis, and 

regression analysis will be performed to 

identify relationships and patterns in the data. 

3.6.3 Comparative Analysis 

Comparison of Management 

Attitude and Market Sentiment 

Qualitative data from the interviews 

will be compared with quantitative indicators 

of market sentiment to identify correlations 

and differences between management 

attitudes and investor perceptions. 

Stock Performance Analysis 

Time series analysis will be used to 

examine stock performance before and after 

key events, including the acquisition of 

director shares. Statistical tests, such as event 

studies, will be conducted to evaluate the 

impact of these events on stock prices [32]. 
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4. RESULTS AND DISCUSSION  

4.1 Research Objective 1: Analyzing 

Management Attitudes 

Interviews with GoTo directors who 

participated in the share acquisition revealed 

a range of motivations and attitudes. It was 

clear that the acquisition was driven by a mix 

of strategic, financial and personal factors. 

Some directors highlighted their belief in 

GoTo's long-term growth prospects, in line 

with agency theory's notion of shareholder 

value maximization. Others expressed a 

personal commitment to the company's 

mission and a desire to lead by example. 

The interviews also underscored the 

importance of information asymmetry. 

Directors emphasized the importance of their 

insider knowledge when making stock 

acquisitions, aiming to convey that those 

decisions were informed and based on their 

understanding of the company's performance 

and potential. In addition, some acquisitions 

are strategically timed to coincide with 

positive company announcements, thus 

reinforcing the positive signals sent to the 

market. 

4.2 Research Objective 2: Assess 

Investor Perceptions 

Survey responses from investors, 

both institutional and retail, shed light on 

their perceptions of the acquisition of shares 

by the directors of GoTo. The results showed 

a range of reactions: 

The majority of respondents viewed 

the acquisition positively, interpreting it as a 

vote of confidence in the company's future. 

Some investors expressed concerns regarding 

potential conflicts of interest and questioned 

whether the acquisition was solely driven by 

financial gain. Retail investors were more 

likely to be influenced by the acquisition, with 

notable shifts in sentiment observed among 

this group. 

The findings of this survey are in line 

with behavioral finance theories, particularly 

the influence of cognitive biases. The "crowd 

effect" is evident, as investors' perceptions 

often follow the actions of other investors, 

which contributes to sentiment reinforcement 

(Bikhchandani et al., 1992). 

4.3 Research Objectives 3 and 4: 

Testing Market Dynamics and Evaluating 

Stock Performance 

Analysis of market data revealed that 

the acquisition of GoTo's board of directors' 

shares led to important changes in market 

dynamics. Key observations include: A short-

term increase in trading volume immediately 

after the acquisition, indicating heightened 

investor interest. Some volatility in the share 

price, with initial upward movements 

followed by corrections, reflecting the 

complexity of investor sentiment. Event study 

results show statistically significant abnormal 

returns on acquisition days, followed by a 

gradual return to pre-acquisition levels. 

A longitudinal analysis of GoTo's 

stock performance over a period of time 

indicates that while stock acquisitions 

contribute to short-term fluctuations, they do 

not have a sustained impact on the long-term 

stock performance of the company. Instead, 

other macroeconomic and industry-specific 

factors play a greater role. 

Discussion 

The findings of this study provide 

valuable insights into the complex 

interactions between management attitudes, 

investor perceptions, market sentiment and 

stock performance. Several important points 

emerge from the results of this study. 

Diverse Investor Perceptions, the 

study shows that stock acquisitions by 

management can lead to mixed perceptions 

among investors. While many interpret it as a 

positive signal, others question the potential 

conflict of interest. Behavioral biases, such as 

herd effects, influence investor sentiment, 

highlighting the role of emotions and 

cognitive biases in financial decision-making. 

The acquisition of shares by GoTo directors 

triggered short-term changes in market 

dynamics, including an increase in trading 

volume and stock price volatility. These 

changes are consistent with the expectations 

of event studies, which emphasize the 

sensitivity of the market to corporate actions. 

Contrary to the initial market reaction, long-
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term analysis suggests that management 

attitudes, as reflected in the stock acquisition, 

have limited sustained effects on GoTo's stock 

performance. Instead, other macroeconomic 

and industry-specific factors are the main 

drivers of long-term performance. 

Interviews with directors 

underscored the strategic timing of share 

acquisitions to maximize their impact on 

investor sentiment. The emphasis on 

information asymmetry highlights the 

importance of conveying informed decision-

making to the market. These findings have 

significant implications for corporate 

governance practices. The findings emphasize 

the need for transparency and communication 

strategies that can address investor concerns 

and minimize potential information 

asymmetries. They also highlight the role of 

regulatory frameworks in guiding 

management actions. 

Limitations 

It is important to acknowledge the 

limitations of this study. The case study 

approach, while providing depth, may limit 

generalizability. In addition, stock 

performance is influenced by various factors 

beyond the scope of this study, and the impact 

of management attitudes may vary across 

different companies and industries. 

 

CONCLUSION 

In this comprehensive study, we have 

delved into the intricate dynamics between 

management attitudes, investor perceptions, 

market sentiment, and stock performance 

following the acquisition of shares by GoTo 

directors. The findings from this research 

provide valuable insights into the 

multifaceted nature of these relationships and 

their implications for the corporate sector and 

financial markets. Our analysis of 

management attitudes revealed that directors' 

motivations for share acquisitions 

encompassed a spectrum of factors, including 

a belief in the company's potential, a 

commitment to long-term value creation, and 

strategic timing. Information asymmetry 

emerged as a crucial consideration, 

emphasizing the need for directors to convey 

informed decision-making to the market. 

Investor perceptions, as evidenced by survey 

responses, demonstrated the power of 

management actions in shaping sentiment. 

While many investors interpreted share 

acquisitions as positive signals, others raised 

concerns about potential conflicts of interest. 

The influence of behavioral biases, such as 

herd behavior, was evident, highlighting the 

emotional and cognitive dimensions of 

financial decision-making. The short-term 

market dynamics following share acquisitions 

were characterized by increased trading 

volumes and stock price volatility. Event 

studies confirmed statistically significant 

abnormal returns on the days of the 

acquisitions, reflecting the sensitivity of 

markets to corporate actions. However, our 

longitudinal analysis indicated that the long-

term effects on GoTo's stock performance 

were limited, with macroeconomic and 

industry-specific factors exerting greater 

influence. 

These findings have substantial 

implications for corporate governance 

practices and investor relations strategies. 

Transparency, communication, and 

adherence to regulatory frameworks are 

critical in addressing investor concerns and 

minimizing information asymmetry. 

Furthermore, our research underscores the 

complexity of investor sentiment and 

emphasizes the need for corporate leaders to 

navigate these dynamics effectively. As we 

conclude this study, it is essential to recognize 

its limitations, including the case study's 

limited generalizability and the multifaceted 

nature of stock performance determinants. 

Nonetheless, the insights gained from this 

research offer a valuable foundation for future 

studies exploring specific communication 

strategies employed by companies and 

conducting comparative case analyses across 

industries. In a rapidly evolving corporate 

landscape, marked by increasing scrutiny and 

changing investor expectations, this research 

contributes to our collective understanding of 

how management attitudes influence market 

sentiment and stock performance. By 

fostering transparency, trust, and effective 
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communication, corporate leaders can 

navigate these dynamics to ensure the 

alignment of management actions with 

shareholder interests, ultimately contributing 

to the stability and resilience of financial 

markets. 

 



West Science Business and Management                                                                                              278 

  

Vol. 1, No. 04, September 2023: pp. 271-279 

REFERENCE 
[1] S. Supriandi and Y. Iskandar, “ANALISIS NILAI PERUSAHAAN PADA PERUSAHAAN MANUFAKTUR (Studi Nilai 

Perusahaan pada 10 Perusahaan Manufaktur BEI),” Ref. J. Ilmu Manaj. dan Akunt., vol. 9, no. 1, pp. 23–30, 2021. 

[2] - Kurniawan, A. Maulana, and Y. Iskandar, “The Effect of Technology Adaptation and Government Financial Support 

on Sustainable Performance of MSMEs during the COVID-19 Pandemic,” Cogent Bus. Manag., vol. 10, no. 1, p. 2177400, 

2023, doi: https://doi.org/10.1080/23311975.2023.2177400. 

[3] I. S. M. Nur, M. B. H. Ibrahim, Y. Sonjaya, M. R. Pasalo, and N. Taotubun, “Examining the Relationship between Good 

Corporate Governance and Company Size on Stock Prices in Manufacturing Companies Listed on the Indonesia Stock 

Exchange,” Golden Ratio Financ. Manag., vol. 2, no. 2, pp. 98–107, 2022. 

[4] Y. Iskandar, H. F. Ningrum, and B. M. B. Akbar, “PERAN FAKTOR INTERNAL DAN EKSTERNAL PADA KINERJA 

KEUANGAN PERUSAHAAN RITEL,” J. Ilm. MEA (Manajemen, Ekon. Akuntansi), vol. 4, no. 2, pp. 36–45, 2020. 

[5] D. Lazar and G. Pramod, “A study on the influence of corporate actions on share prices of selected companies from 

NSE,” Indian J. Financ., vol. 4, no. 7, pp. 23–31, 2010. 

[6] Y. Iskandar, A. Ardhiyansyah, and U. B. Jaman, “The Effect of Leadership, Supervision, and Work Motivation of the 

Principal on Teacher Professionalism at SMA Yadika Cicalengka, Bandung Regency,” in International Conference on 

Education, Humanities, Social Science (ICEHoS 2022), Atlantis Press, 2023, pp. 460–468. 

[7] J. Zhang and B. S.-X. Teo, “Market Mispricing Timing and Post-acquisition Performance: Evidence from Chinese A-

share Firms,” Front. Business, Econ. Manag., vol. 10, no. 2, pp. 249–256, 2023. 

[8] A. Juniarso, A. Ardhiyansyah, and D. P. Maharani, “Oriflame Company’s Personal Selling and Green Marketing 

Strategy on Consumer Purchase Interest: A Literature Review,” in International Conference on Economics, 

Management and Accounting (ICEMAC 2021), Atlantis Press, 2022, pp. 297–304. 

[9] U. B. Jaman, A. H. Nuraeni, B. P. Pitaloka, and K. Z. Gadri, “Juridical Analysis Simplification of Environmental Permits 

Integrated Through Business Permits Regulated in Law Number 11 of 2020 Concerning Job Creation,” Lib. Law J., vol. 

1, no. 1, pp. 10–22, 2022. 

[10] S. I. Lutsenko, “Influence of Shareholders’ Decisions on Corporate Policy,” Law J. High. Sch. Econ., p. 73, 2013. 

[11] M. ALSHARAIRI and R. AHMAD, “Pre-merger Earnings Management: Sarbanes Oxley, Leverage and Non-cash 

Acquisition Premia.” Durham University, 2012. 

[12] E. Roncaglio, “Managerial discretion in authorising open market share repurchases: empirical evidence from the Italian 

context,” Manag. Discret. Auth. open Mark. share repurchases Empir. Evid. from Ital. Context, pp. 95–116, 2015. 

[13] F. Hao, R. Dixon, and T. Wang, “Stock market reactions to new product announcements: the role of investor sentiment,” 

Bus. Manag. Rev., vol. 8, no. 4, p. 234, 2017. 

[14] D. L. Feviana and S. Supatmi, “Good corporate governance affects company value with earnings management as 

intervening variables in BUMN,” Int. J. Soc. Sci. Bus., vol. 5, no. 1, pp. 16–25, 2021. 

[15] M. Cloodt, J. Hagedoorn, and H. Van Kranenburg, “Mergers and acquisitions: Their effect on the innovative 

performance of companies in high-tech industries,” Res. Policy, vol. 35, no. 5, pp. 642–654, 2006. 

[16] H. Sardashti and R. J. Calantone, “Does equity-based compensation motivate executives to build strong brands?,” J. 

Mark. Manag., vol. 38, no. 13–14, pp. 1433–1460, 2022. 

[17] A. KAYA, “The Impact of The Covid-19 Pandemic on Investor Risk Tendency: The Case of Turkey,” Pakistan J. Med. 

Heal. Sci., pp. 3046–3049, 2021. 

[18] R. Alfred and M. L. Sirower, “Stock or cash? The trade-offs for buyers and sellers in mergers and acquisitions,” Harv. 

Bus. Rev., vol. 77, no. 6, pp. 147–158, 1999. 

[19] M. LaFevre, “The CEO Factor: Public Perception and Stock Price,” Available SSRN 3906966, 2021. 

[20] H. Alaaraj and A. Bakri, “The effect of financial literacy on investment decision making in Southern Lebanon,” Int. Bus. 

Account. Res. J., vol. 4, no. 1, pp. 37–43, 2020. 

[21] A. B. Josefy, L. Rees, and S. Tse, “Investor Response to Bad News versus Good News Management Earnings Guidance,” 

Account. Horizons, vol. 37, no. 1, pp. 121–142, 2023. 

[22] G. Curatola, “Consumption-Based Asset Pricing with Herd Behavior,” Available SSRN 2082494, 2012. 

[23] N. I. M. Razi, M. Othman, and H. Yaacob, “EEG-based emotion recognition in the investment activities,” in 2016 6th 

International Conference on Information and Communication Technology for The Muslim World (ICT4M), IEEE, 2016, 

pp. 325–329. 

[24] G. Espinosa-Paredes, E. Rodriguez, and J. Alvarez-Ramirez, “A singular value decomposition entropy approach to 

assess the impact of Covid-19 on the informational efficiency of the WTI crude oil market,” Chaos, Solitons & Fractals, 

vol. 160, p. 112238, 2022. 

[25] M. Brolley and D. A. Cimon, “Order-flow segmentation, liquidity, and price discovery: The role of latency delays,” J. 

Financ. Quant. Anal., vol. 55, no. 8, pp. 2555–2587, 2020. 

[26] R. Fitriana, “The Effect of EPS and Dividend Payout Ratio on Stock Prices: A Study of PSX Listed Non-Financial Firms.,” 

Int. J. Bus. Adm. Stud., vol. 8, no. 2, 2022. 

[27] G. Arnold, Handbook of Corporate Finance: A Business Companion to Financial Markets, Decisions and Techniques. 

Financial Times Prentice Hall, 2005. 

[28] S. A. Zahra, R. D. Ireland, and M. A. Hitt, “International expansion by new venture firms: International diversity, mode 

of market entry, technological learning, and performance,” Acad. Manag. J., vol. 43, no. 5, pp. 925–950, 2000. 

[29] B. Saunders et al., “Saturation in qualitative research: exploring its conceptualization and operationalization,” Qual. 

Quant., vol. 52, pp. 1893–1907, 2018. 



West Science Business and Management                                                                                              279

   

Vol. 1, No. 04, September 2023: pp. 271-279 

 

[30] A. Bryman, Social research methods. Oxford university press, 2016. 

[31] M. Q. Patton, “Two decades of developments in qualitative inquiry: A personal, experiential perspective,” Qual. Soc. 

Work, vol. 1, no. 3, pp. 261–283, 2002. 

[32] S. Elo and H. Kyngäs, “The qualitative content analysis process,” J. Adv. Nurs., vol. 62, no. 1, pp. 107–115, 2008. 

[33] S. K. Card and J. Mackinlay, “The structure of the information visualization design space,” in Proceedings of VIZ’97: 

Visualization Conference, Information Visualization Symposium and Parallel Rendering Symposium, IEEE, 1997, pp. 

92–99. 

 


