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1. Introduction

According to the General Statistics Office of Vietnam, in 2017 there were a total of 561,064 enterprises, of which more than
90% were SMEs, positively impacting the startup movement launched by the Government of Vietnam, among 5 in the first
month of 2018, there were 52,322 newly established enterprises, with the registered capital of 516,859 billion VND, the
number of enterprises returning to operation was 13,267 enterprises. This is a great effort of the business community and
society; however, the number of enterprises that registered to suspend operations for a definite period was 15,974 and enter-
prises that suspended operations without registration or awaiting dissolution were 17,425 enterprises (National Business Reg-
istration Portal). It can be seen that the number of newly established businesses is quite high, but the number of businesses
that fail is not small. So, what makes the success or failure of Vietnamese startups? In fact, Vietnamese startups often start
from having a business idea without careful preparation of strategic thinking, clear market orientation, leading to difficulties
in determining direction and building a competitive advantage when starting the business. Therefore, this study is conducted
to examine the impact of business strategy and market orientation on the success or failure of Vietnamese startups.

2. Literature Reviews

2.1.1. Important concepts

2.1.1.1. Business strategy

Corporate strategy is divided into 3 levels, including firm-level strategy, business strategy and functional level strategy (Beard

& Dess, 1981) in which, business strategy is determined by changes in business characteristics related to success or failure to
compete with competitors in a certain industry (Beard & Dess, 1981). Business strategy includes more general processes,
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plans, and goals, and covers functional strategy (Williams et al., 1995). Business strategy has long been proven by studies to
demonstrate its influence on firm's performance (Beard & Dess, 1981). Business strategy is also expected to help enterprises
increase the competitive position of products and services of a business unit, an enterprise in a specific industry or segment
in which the business or business unit is that business is competing (Dina & Cahyandito, 2018). This is in line with the
definition of a business strategy above, which emphasizes a difference that creates a competitive advantage or disadvantage
among competitors in a particular industry (Beard & Dess, 1981).

Up to now, researchers have given many different perspectives on business strategy. According to these researchers, business
strategy can be an organization's effort to help its business compete better than similar competitors in the industry. The strategy
aligns the organization's environmental adaptation planning models, using available resources through which the organization
seeks to achieve its strategic goals, often with a sustainable competitive advantage. firm. Although there are many views on
business strategy, up to now the concepts and how to business strategies classification of Miles et al. in 1978 are most widely
recognized.

According to Miles et al. (1978), each business will tend to adopt a different business strategy corresponding to its position.
This creates four types of businesses, namely: pioneers; cautious people; defenders and reactors (Raymond & Croteau, 2009).
In it, a pioneer is defined as a business in which they are almost continually searching for market opportunities and frequently
testing potential responses to emerging environmental trends (Miles et al., 1978). As a result, these organizations are often
change-makers and are uncertain about their opponents (Miles et al., 1978; Menguc & Auh, 2008). A company is considered
to be a pioneer if it regularly introduces new products as well as looks for possibilities in new markets (Raymond & Croteau,
2009). On the contrary, defenders are organizations with a narrow range of markets, so they rarely make major adjustments
to the technology, production methods or structure of the business. Instead, they devote primary attention to improving the
efficiency of their current operations (Miles & Snow, 1978; Menguc & Auh, 2008). These firms, for the most part, are often
well aware of their competitors, because they are less likely to change their serving markets, and competitor ambiguity usually
occurs only when new competitors enter the market. Next is the cautious, businesses that apply this strategy often accept
second place, after the pioneer, they are willing to trade big business opportunities with the position of the leader to decrease.
risk mitigation (Raymond & Croteau, 2009; Miles & Snow, 1978). Businesses that follow this strategy can gain more profits
by not having to invest in initial research costs. They often accept the position of second or even 3rd person and seek to
consolidate this position, not develop to a higher position. The final type is the responders. According to Miles et al. (1978),
that will often lead to failure. Firms that follow are likely not having specific strategy (Miles et al., 1978; Raymond and
Croteau, 2009), who react means business operations. Their changes depend on the actual situation, there is absolutely no
consistency in action.

2.1.1.2. Market orientation

Market orientation is part of a manufacturing strategy that has been shown to influence business performance (Williams et
al., 1995). The concept of market orientation is derived from a philosophy in management that is the concept of marketing.
This philosophy is the foundation of Drucker's marketing principles in 1954 (Raaij & Stoelhorst, 2008). In a modern business
strategy, market orientation has an increasingly important role in providing businesses with continuous information about the
market and its competitors. Businesses will rely on this information to create outstanding customer value (Slater and Narver,
1995). In other words, businesses will respond to the information received from the market to offer the best products for
customers and outperform their competitors (Dina & Cahyandito, 2018). From these views, many studies have shown that
market orientation positively affects market performance (Slater & Narver, 1995). There have been many researchers giving
their views on market orientation in their research (Raaij & Stoelhorst, 2008). According to these researchers, market orien-
tation is viewed from an enterprise-wide perspective, which is the understanding related to the current and future needs of
customers, disseminating this understanding between departments and within the whole organization (Kohli & Jaworski,
1990). Market orientation can also be understood as the most efficient and effective business culture, taking the necessary
actions to create outstanding value for customers (Slater & Narver, 1995). Furthermore, according to Day (1994), market
orientation demonstrates superior skills in understanding and satisfying customers (Day, 1994). Thus, with the above views,
market orientation has two main approaches. The first is the behavioral approach, which market-oriented is viewed as a set of
activities to increase customer satisfaction (Gaur et al., 2011). The second is the cultural approach, which market-oriented,
emphasizes the diffusion of values and beliefs throughout the enterprise to put the interests of the customers first (Slater &
Narver, 1995). Although there are two different approaches, researchers agree that the customer is the key factor of market
orientation (Dina & Cahyandito, 2018). And market orientation is composed of 3 main components, including: customer
orientation, competitor orientation and cross-functional collaboration (Slater & Narver, 1995; Dina & Cahyandito, 2018),
level. The firm's market orientation’s level will be calculated by the simple average of these 3 components.

2.1.1.3. Performance results
Business performance is often measured based on two main groups of criteria: financial and non-financial. Business perfor-

mance in terms of non-financial factors is often measured through criteria such as market share, sales growth, quality of
products and services, customer retention rate, etc. Meanwhile, business performance from a financial perspective is often
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measured by the rate of return on assets, rate of return on investment, etc. (Chung et al, 2012). Performance is often evaluated
based on the firm's growth compared to the past or on correlation with competitors (Chung et al., 2012). However, with the
characteristics of enterprises as a start-up, comparison with competitor businesses is relatively difficult, so the results are often
assessed against the expectations of the innovators. (Chung et al., 2012).

2.1.2. Factors affecting the performance of startups
2.1.2.1. Market orientation

Market orientation, as noted above, has a positive effect on performance, but the degree of influence also depends on entre-
preneurship (Slater & Narver, 1995), size of the company, type of companies that produce or provide services, companies that
manufacture industrial or consumer goods, or for-profit or non-profit companies, etc. (Raaij & Stoelhorst, 2008). Although
the degree of impact of market orientation on corporate performance varies, studies show a positive effect of market orienta-
tion on performance in all respects. such as: financial results, market share and profit. From the above analysis, the study
suggests:

Hla: Customer orientation positively affects the results of startup businesses.
H1b: Competitor orientation positively affects the results of startup businesses.

Hlc: The closer the cross-functional collaboration among departments in the business is geared towards the market, the
better the performance of a startup business.

2.1.2.2. Business strategy

Business strategy is one of the most fundamental factors affecting operating results and consequently the existence of busi-
nesses, businesses that do not have a coherent and consistent business strategy will often fail to achieve the desired results
and quickly fail (Miles & Snow, 1978). According to Miles et al. (1978), the four types of businesses correspond to four
types of strategies, including: pioneers, cautious people, defensive people, reactors. Businesses that respond to responders
often fail quickly. At the same time, cautious people are neutral in the other three strategies (Miles & Snow, 1978). Therefore,
in this study, we will not consider the effect of the cautious and the reactors, but the pioneers and the defenders on business
performance. Although these business strategies will bring different results at different times, in other words, each business
strategy can bring successes for businesses if applied with right conditions. However, in the research’s context of start-ups,
when the products of new businesses are released to the market, there is no certain stability. Especially in the context that
startups do not have a deep understanding of the market, a defensive business strategy is easy to push businesses to poor
performance results and fail quickly, when the businesses that adopt the defensive strategy are often passive with market
demands. In contrast, the startups apply pioneers business strategy may not really understand the market at first, but with the
nature of the enterprise always looking for new product development, they will often grasp the needs of the market and conduct
business activities more smoothly and can get better results. From the above analysis, the study hypothesizes:

Ha: Startups applying a pioneer business strategy will have better performance than startups that apply defensive business
strategies.

2.1.2.3. The regulatory influence of business strategy on the influence of market orientation on startup performance.

Slater and Narver (1995) claim that market orientation can achieve maximum results when it is operated in an organizational
environment with the right structures, processes and conditions (Slater & Narver, 1995). Therefore, it is important for any
business to create the right environment that maximizes the organization's capture of information to create outstanding cus-
tomer value, for capturing and generating prices. Value for customers to outperform and outperform competitors is the only
source of sustainable competition (Slater & Narver, 1995). In this research framework, similar to the above section, the author
only considers the influence of the pioneer and defensive person trading strategy on market orientation. Businesses that adopt
pioneering business strategies, as Miles et al. (1978) define as businesses constantly seek new market opportunities, and test
new products according to new market trends. floating (Miles et al., 1978; Raymond & Croteau, 2009). Therefore, naturally,
businesses that adopt a pioneering business strategy will create conditions for customer-oriented behaviors to be applied. In
contrast, firms that adopt a defensive business strategy are often organizations with a narrow market scope, so they rarely
make major adjustments to their technology, production method or business structure. Karma. Instead, they are devoted to
improving the performance of their current market operations (Raymond & Croteau, 2009). Therefore, to a certain extent, a
defensive person business strategy will not facilitate market-oriented development, since these businesses have little demand
in understanding customers. Although, previous studies have not completely mentioned the regulatory ability of business
strategy to the impact of market orientation on operating results. However, as analyzed above, the author hopes that there is a
regulation among business strategy with the representative of the pioneers and defenders which influence the market orienta-
tion. Activities, therefore, the study hypotheses:
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H3a: The pioneer’s strategy affects the relationship between customer orientation and startup business more than the defend-
ers.

H3b: The pioneer’s strategy affects the relationship between competitor orientation and the results of the startup business
more than the defenders.

H3c: The pioneer’s strategy affects the relationship between the cross-functional collaboration to the results of the startup
business more than the business strategy of the defender.

3. Model and data

3.1. Model, hypothesis and research scales

Research models

From the results of the research overview and theoretical basis above, we generalize the research model to describe the rela-

tionship of the impact of business strategy and market orientation on the performance of startups. Vietnamese industry is as
follows:

Customer Busi
) . usiness
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Performance
[ ) A results
Cross-Functional
Collaboration
\_ J

Fig. 1. Research model of the impact of business strategy, market orientation on business performance
Source: Self-synthesized research team
Research hypotheses
From the above analysis and arguments and based on the research model, we propose the following research hypotheses:
Hia: Customer orientation positively affects the results of startup businesses
Hiv: Competitor orientation positively affects the results of startup businesses

Hic: The closer the cross-functional collaboration among departments in the business is geared towards the market, the better
the performance of a startup business.

Ha: Startups applying a pioneer business strategy will have better performance than startups that apply defensive business
strategies.

Haa: Business strategy pioneer affects the relationship between customer orientation to the results of the startup business more
than the business strategy of defenders.

Hsy: Business strategy pioneer affects the relationship between competitor orientation to the results of the startup business
more than the business strategy of defenders.

Hs.: Business strategy pioneers influence the relationship between the cross-functional collaboration orientation to the results
of the startup business more than the business strategy of the defender.
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Research concepts and scales

In this study, the factors of market orientation, business strategy and performance are the factors that many authors have
studied in many previous studies with the research toolset as scales. The measure has been used stably across many different
cultural contexts and types of businesses. Therefore, in this study, the author will reuse these widely used scales. The scales
all use the 5 Likert scale, with 1 being strongly disagree and 5 being strongly agreeing. The scales used in the study include:

1) Scale of market orientation

This scale was translated and edited by the author from the scale of Narver and Slater (1990) to suit the research conditions
of this study. Specifically, this scale includes 15 observed variables, in which the component scales are customer oriented
including 5 observed variables, the competitive orientation scale includes 6 observed variables and the cross-functional col-
laboration scale includes 4 observed variables. The scale details are shown in the table:

The scale Observed variables Author

DH_DT My business is constantly trying to discover more customers' needs that they do not even know

My business predicts what customers may need and recommends new products and services that my business can offer them.

Narver
Customer My bu§iness alway; fcr'ies to ‘%nnovate its business based on complaints to meet the needs of customers even when my business and
oriented recognizes the possibility of risk. Slater,
My business often thinks about the benefits that customers get from the products and services of my business 1990
My business communicates closely with potential customers and tries to recognize their needs for months or even years before most
of the competition.
My business always collects and is interested in the activities of competitors
My business often judges the competitor's goals
. ) ) . . Narver
Competitive My business always monitors the business performance of major competitors and
orientation My business often identifies the reasons that our main competitors have been successful or failed Slater,
. . 1990
My business often assesses the strengths and weaknesses of competitors.
My business often targets target customers whose business has a competitive advantage
We regularly visit current and future customers N
arver
i Cr°_55' ! We often freely discuss our customer service successes and failures with our partners. and
unctional
collaboration Everyone in our supply chain understands how they can contribute to creating customer value Slater,
1990

We always share resources with other members of the distribution channel

2) Scale business strategy

To determine which business strategy a business is using, researchers often use four questions with CEOs to find them and
find out which question best suits their business strategy (Raymond and Croteau, 2009). In this study, the author uses 2
questions about pioneer and defender from 4 questions about business strategies of Raymond and Croteau (2009). In the
questionnaire, the author added a "different" scenario for businesses that do not apply any of the two business strategies of
pioneers and defenders.

No. The scale Observed variables Author
Pioneers I constantly innovate and regularly launch new products / services Ravmond and
4 My first goal is to maintain my current market share with existing products / services by lowering prices or Y

Defender Croteau, 2009

increasing quality.

3) Scale of business results

To measure the performance results, the author used the scale in the study of Chung et al. (2012) and edited in accordance
with the study. This scale includes 6 observed variables (Chung et al., 2012), specifically:

No. The scale Observed variables Author

The rate of profit of the business is higher than expected
Enterprise's sales growth was higher than expected

6 Performance Customers are more satisfied with its products / services than expected Chuf}gt and
. . . . associate.,
results A high percentage of long-term customers transacting with the company was higher than expected 2012

The company has a higher rate of successful new products in the market than expected
The company's rate of return on investment was higher than expected.
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3.2. Data

The research mainly uses primary data based on surveys of 518 Vietnamese start-ups on business strategy, market orientation
and operating results. Sample size is calculated according to Hair et al. (1998) sampling formula, accordingly, with 23 ques-
tions on strategy, market orientation and operating results of Vietnamese startups, the minimum number of survey samples
needed is 115 or 230 valid votes. The businesses surveyed included 138 industrial startups, 175 agriculture businesses, 205
trade / service firms, and were surveyed in the North, the Central and the South of Vietnam. Thus, with 518 valid survey forms
used in the study, the sample size of the study satisfies the conditions to analyze discovery factors EFA, CFA confirmatory
factor analysis, and estimate the model by linear structure and highly representative SEM to ensure reliable research results.
The data test results show that, after two EFA analysis with Principal axis factoring method with Promax rotation and the stop
when extracting elements with eigenvalue of the matrix (eigenvalue) equal to 1 is used. used for factor analysis with 23
observed variables, the coefficient KMO reached 0.906 with the value of Sig. = 0.000 and Eigenvalues value reached 78,604
at the stop factor reached 1,333. The rotation matrix results also show that the scales of the study converge on 03 market-
oriented factors and 01 operating result factor consistent with the proposed theoretical research model. The results of testing
the reliability of the concepts and research scales show that Cronbach's Alpha coefficients of all factors reach a value greater
than 0.7, so the scales used in the study are appropriate. The results of the factor analysis confirmed CFA for these scales has
179 degrees of freedom (df = 179). CFA test results show that the model is compatible with the research data set: Chi-square
= 647.308 (p = 0.000); cmin / df = 3.616; GFI = 0.902; TLI = 0.947; CFI = 0.955; and RMSEA = 0.071. The normalized
weights of the observed variables are greater than 0.5 and the standardized weights of the variables are statistically significant,
thus confirming the convergence of the scales. Correlation coefficients of concepts are all less than one unit, so the concepts
gain discriminant validity. The measurement model is suitable for the research data set, there is no correlation between the
measurement errors, so the uniqueness is achieved. Thus, the research data set satisfies the electrical conditions to include in
the test of the linear structure model of the relationship of business strategy and market orientation to the performance of
Vietnamese startups.

4. Results and discussion
4.1. Model testing results with linear structural equations (SEM)

The results of the critical model test have 247 degrees of freedom (df = 247). SEM test results show that the model achieved
the compatibility with the research data set with the values, Chi-square = 760.798 (p = 0.000); cmin / df = 3.080; GFI1=0.902;
TLI=0.944; CF1 =0.954; and RMSEA = 0.063. The impact of the business strategy, market orientation on the performance
of Vietnamese startups has the model's estimated results for R2 = 0.709, which means 70.9% of the change the performance
of Vietnamese start-ups is influenced by the business strategy and market orientation of the business. In which, "Customer
Orientation" has the strongest impact on “operating results of Vietnamese startups” with a standardized Beta coefficient of
0.512 and at the statistical significance of 99%; followed by “Competitor Orientation” with standardized Beta coefficient of
0.170 and at statistical significance of 99%; third is “Business Strategy” with standardized Beta coefficient of 0.146 and at
the statistical significance of 99%; the fourth is “Cross-functional collaboration” with standardized Beta coefficient of 0.143
and at the statistical significance of 99%. On the other hand, when considering the impact of factors such as seniority, area of
activity and region of activity on the performance of Vietnamese startups or not, the estimation results show that , (1) There
is no statistically significant impact of seniority and region on the performance of Vietnamese startups; (2) There is a statisti-
cally significant difference that affects the operating results of Vietnamese startups with a standardized Beta coefficient of
0.332 and at the statistical significance of 99%, meaning Trade / service startups have outperformed agricultural and industrial
startups. Estimated results of the main parameters in the theoretical model are presented in the table below. Estimated results
show that all hypotheses Hla, H1b, Hlc and H2 are accepted with statistical significance of over 99 %%. Specifically:

Table 1
Estimation results of the standardized model (SEM)

No. Relationship between concepts Non-standardized estimates ~Standardized estimates Standard deviation Value (t) Value (p)

R2 of Vietnamese enterprise product innovation = 0.709

1 KQHD <« DHDT 0.154 0.17 0.029 5.362 0
2 KQHD <« DHKH 0.513 0.512 0.04 12.74 0
3 KQHD <« DHPH 0.173 0.143 0.037 4.727 0
4 KQHD <« Tnien 0.045 0.038 0.04 1.131 0.258
5 KQHD <« Lvuc 0.385 0.332 0.051 7.573 0
6 KQHD <« CLKD 0.273 0.146 0.052 5.273 0
7 KQHD <« Vmien -0.059 -0.053 0.039 -1.507 0.132

(Source: Results of data processing on Amos24)

The results of estimating the volatile and immutable models, testing the regulatory relationship of business strategy on the
impact of market orientation on the performance of Vietnamese startups show results is Chidist result = 0.522361 (> 0.5),
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thus concluding, no difference in relationship has been found in the positive impact of the pioneer business strategy compared
to the business strategy of the defender on the impact of market orientation to the performance of Vietnamese startups. There-
fore, hypotheses H3a, H3b, and H3c are rejected. Specifically:

Table 2
Results of the test of the throttling of business strategies on the impact of market orientation on the performance of Viet-
namese startups

Chi - Square df
Variable model 966.363 358
Immutable model 968.612 361
Brand 2.249 3
Chidist 0.522361

Source: Calculated from the results of data analysis on Amos24
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Fig. 2. Result of testing theoretical model
4.2. Finding Discussion
From the estimation results of the research subject, we give the following comments:

First, Market orientation has a positive impact on the performance of Vietnamese startups, in which the strongest impact is
customer orientation with a standardized Beta of 0.512 and at significance over 99% (P_value = 0.000); second is competitor
orientation with standardized Beta of 0.170 and over 99% significance level (P_value = 0.000); and the third is the cross-
functional collaboration with standardized Beta of 0.143 and at significance level above 99% (P_value = 0.000). This result
is consistent with the study of Gongalves Filho et al. (2012) on a sample of 1,552 SMEs (including family and private enter-
prises) in Brazil, the results confirm, market orientation has a positive impact on SME performance in Brazil with a standard-
ized beta of 0.28 (Gongalves Filho et al., 2012). While another study by Ho et al. (2017) on the impact of market orientation
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on the performance of 190 enterprises in the agricultural value chain in Vietnam (Ho et al., 2017). The study results do not
show a direct influence between market orientation and the performance of business enterprises in the value chain of the
agricultural sector in Vietnam. However, market orientation influences business innovation and indirectly affects the perfor-
mance of these businesses. Thus, for Vietnamese start-ups, the customer-centric market orientation, regular research on cus-
tomer needs will help meet the needs of the market and is a very decisive factor. great success of startups.

Second, Business strategy has a positive impact on the performance of Vietnamese start-ups, in which businesses pursuing
defense strategies have better performance than pioneering businesses. when the Beta (0.273) and standardized Beta (0.146)
were both positive and quite high. This result is in conflict with the research results of Olson et al. (2005) when the study on
a sample of 63 enterprises applying the pioneer strategy, 43 enterprises applying the strategy of defenders by cost. Low, 63
firms applying defense strategy with differentiation in the US showed that the defense strategy towards product differentiation
will have better results than the pioneering strategy, and the pioneering strategy will work results low cost defense strategy.
For startups, creativity is always on top, so the pioneering strategies will prevail to have better performance than the defense
strategy. However, in the startup scene in Vietnam, startups are often small-scale with little capital, so it is difficult for these
businesses to pursue pioneering strategies, instead based on defense strategies. on creating novelty for existing products or
changing the way of distribution, lowering the cost of existing products will bring success to the startup.

Third, the commercial / service startups outperform the agricultural and industrial startups. This is relatively easy to under-
stand in the context of start-ups in Vietnam, where investment capital for industrial and agricultural projects is often large and
the payback time and profitability are slower than service businesses. with a lower investment capital.

Fourth, no difference has been found in the relationship of the positive impact of the pioneer business strategy compared to
the defensive business strategy on the impact of market orientation on the performance of the business. Vietnamese start-ups.
This result also contradicts the research results of Olson et al. (2005), when saying that, with enterprises applying the pioneer
strategy, the more customers-oriented businesses, the more their performance results. high. Meanwhile, for businesses that
adopt low-cost defense strategies, there is no influence of customer orientation on operating results. And finally, with busi-
nesses that apply a defense strategy by differentiation, customer orientation has the strongest impact and is positive on oper-
ating results. As for competition orientation (one of the components of market orientation). The result is that the difference in
the degree of regulation of the business strategy affects the effect of market orientation on operating results. Specifically, with
a pioneering company with a higher competitive orientation, the poorer performance will be, on the contrary, businesses that
adopt a low-cost defense strategy will have better performance when they have. higher level of competitive orientation. And
finally, firms pursuing a defensive business strategy by differentiation do not note the effect of the direction of competition
on their performance.

4.3. Proposed solutions

From the above research results, we propose a number of suggestions for solutions to guide the success of Vietnamese startups
as follows:

First, Vietnamese startups must clearly define their goals and specific strategies right from the time they build their startup
projects.

Second, startup ideas need to focus on meeting customer needs as much as possible, being customer-centric, regularly re-
searching and responding to customer needs rather than researching competitors.

Third, the low-cost and differentiated defense strategies bring immediate success to Vietnamese startups rather than pioneer-
ing. However, in the long run, in order to survive and continue to be successful, Vietnamese startups need to focus on pursuing
a pioneering strategy or defending differentiation, for one of the key elements of entrepreneurship. product creation and opti-
mized solutions for customers.

Fourth, Vietnamese startups need to focus more on the areas of commerce / services than on manufacturing because these
sectors are suitable for capital size as well as the specifics of the agricultural economy. of Vietnam.

Fifih, in the era of industrial revolution 4.0, the technology gap is narrowed, leading to less and less product differentiation,
the difference that businesses bring to customers lies in service, satisfying customers by service speed, service attitude and
customer service. Therefore, Vietnamese startups need to pay attention to develop logistics systems and management to serve
customers timely with no mistakes.

5. Conclusion

Thus, through practical research in 518 Vietnamese startups on the impact of business strategy and market orientation on
operating results, both business strategy and market orientation components in all schools have positive impacts on the results
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of the startup businesses. However, a business strategy only affects the business performance positively, but the impact of its
regulatory relationship on Vietnamese startups’ performance has not been found. In addition, market-oriented components
also have positive impacts on the performance of Vietnamese start-ups in the order from highest customer orientation to
competitor orientation and lowest orientation of cross-functional collaboration. Thereby, the study has proposed 05 sugges-
tions for solutions to guide the success of Vietnamese startups in the coming years.
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