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Management Summary  

For many decades, founders of new ventures had to establish a comprehensive and plausible 

business plan to approach investors. During the past 20 years, however, the startup or investor 

pitch has substantially increased in significance and replaced the business plan presentation for 

many startups. As a result, strong presentation, communication, and persuasion skills have grown 

ever more important for convincing investors. Given this substantial shift, television formats such 

as Shark Tank and a new field of study have emerged. However, a comprehensive literature re-

view has shown that no detailed analysis of Shark Tank pitches has focused on rhetoric and non-

verbal communication. 

This thesis addresses the research gap by studying rhetorical and non-verbal communication as-

pects in successful and unsuccessful Shark Tank pitches. It provides an overview of key similar-

ities and differences between successful and unsuccessful presenters, showing the foundations of 

a strong pitch. This comprehensive pitch analysis enables future pitchers to improve their prep-

aration substantially and, therefore, the overall outcome.  

This thesis applies a mixed exploratory research approach, incorporating qualitative and quanti-

tative research methods. The study includes the qualitative analysis and coding of 26 successful 

and 26 unsuccessful pitching sequences from Shark Tank. To ensure transparent and credible 

results, a multiple-cycle procedure was applied for the video coding. The frequencies per code 

were then visualized and related to the relevant academic literature. 

The findings reveal that the pitches from the two groups had a strong tendency towards homoge-

neity in most analyzed aspects. However, the study also highlighted certain key differences. Suc-

cessful pitchers conveyed an image of higher confidence and lower anxiety during their presen-

tation. Successful pitchers also mentioned their expertise and formulated direct expectations to 

the audience significantly more frequently. Therefore, pitchers seeking funding in Shark Tank 

are recommended to consider conveying a confident image and actively involving the audience. 

It was further observed that most pitchers from both groups used simple language and storytelling 

while incorporating aspects of vision and personal anecdotes. Most pitchers were observed de-

livering their presentation smiling, standing straight, and with firm eye contact with the investors. 

As most pitchers used these techniques, they can be considered essential for creating a compel-

ling and persuasive Shark Tank pitch. 
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Following the qualitative and quantitative analysis of the video material, the research questions 

were answered. Considering the limitations, emerging hypotheses were stated and discussed with 

Mark Cuban (Shark Tank investor). In this context, the study's relevance was explained, and 

concrete recommendations for further research were devised.  
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1 Introduction 
 

When it is most important to be convincing, nine out of ten times we are not. 
Oren Klaff, Author: Pitch Anything 

When establishing a new business, entrepreneurs face numerous obstacles. One major 

challenge is obtaining sufficient funding to pursue attractive business opportunities. The 

presentation of a comprehensive and professional business plan has long been the stand-

ard for convincing investors. However, during the past 20 years, startups have been able 

to access newly developing and strongly growing economic environments. The emer-

gence of sophisticated venture capital and business angel networks has changed the ef-

fective access to capital for startups. 

Following this development, the presentation of the business plan to investors has been 

increasingly replaced by a new form of persuasion: the startup pitch. Due to its increasing 

popularity, numerous startup pitch variations for specific situations have been developed. 

Moreover, a new field of study has been created to identify success factors and winning 

strategies. However, Klaff (2011, p. 12) has emphasized a substantial difference between 

how pitchers present and how the audience receives a pitch. Therefore, it is of paramount 

importance for startup founders to study all the relevant literature to create a persuasive 

and competitive pitch to secure funding. 

The literature shows that apart from business metrics and presentation style, the rhetorical 

and non-verbal communication aspects are of crucial importance. Martins (n.d.) has em-

phasized the importance of an appealing story backed by a solid business plan. He has 

also stressed the significance of developing strong communication and persuasion skills 

to pitch to investors effectively. However, despite its increasing importance, the research 

regarding the success factors of startup pitches is limited due to a lack of centralized and 

accessible data. Therefore, pitches from television shows such as Shark Tank1 or Drag-

ons’ Den2 can be valuable sources for comparison due to their large archive and consistent 

structuring. 

 
1 Shark Tank – A US-TV show where founders of companies and projects can “pitch” their venture to 5 wealthy individuals, which 

then decide whether to invest their funds.  
2 Dragon’s Den – A UK-TV show applying the same concept as Shark Tank. 
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To gain new insights, this thesis systematically analyzes and codifies Shark Tank videos. 

Through studying different aspects of pitches in the show, meaningful statements can be 

derived about effective communication strategies to obtain funding. This thesis focuses 

on various rhetorical and non-verbal communication aspects, as well as the use of visuals 

and props and three financial indicators. The systematic study of these aspects allows for 

a detailed analysis of major differences and similarities between successful and unsuc-

cessful pitchers. Therefore, meaningful conclusions can be drawn, and recommendations 

made for the preparation of pitches. This analysis shall help to understand the most im-

portant communication strategies in obtaining an investment deal, be a reference for pub-

lications, and provide recommendations for further research into key areas. 

1.1 Significance of the Research 

Since its first appearance on television in 2009, most Shark Tank episodes have reached 

between five to nine million people in the USA alone (Stats for Sharks, n.d.). The televi-

sion show has been a success that has been consequently adopted by many countries, 

developing their own shows. Through its substantial reach, the show has a significant 

influence on future entrepreneurs and business leaders. Many watch the show to improve 

their own presentation and persuasion skills or to prepare for a future Shark Tank pitch 

themselves. General research regarding effective structuring and important business met-

rics in Shark Tank pitches has been conducted (Böttcher et al., 2021; Van Edwards, n.d.; 

Smith & Viceisza, 2017; Crockett, 2019). However, little quantitative research has 

focused on the specifics of rhetoric and non-verbal communication and their influence on 

investment outcomes.  

This thesis aims to provide concrete and testable results regarding major differences and 

similarities in rhetorical and non-verbal communication aspects of successful and unsuc-

cessful Shark Tank pitches. Therefore, this thesis, especially the coded data, the conclu-

sion, and recommendations, can be of great practical relevance to several parties: it can 

be used by startup founders to effectively prepare for a pitch, by investors to understand 

focus areas during a pitch better, and by researchers planning to investigate this area in 

more depth. By closing the research gap, the thesis contributes to the academic body of 

knowledge about Shark Tank pitches and provides a basis for further research. 
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1.2 Problem Definition 

The field of entrepreneurship and startups has received increased academic attention in 

the past decade. Different areas of study have emerged that have provided increasingly 

profound insights that entrepreneurs and businesspersons can utilize. The rising interest 

and public attention towards entrepreneurship have also led to the inception of television 

formats such as Shark Tank. Entrepreneurs preparing to deliver a startup pitch on Shark 

Tank can find numerous information sources such as books, videos, and articles regarding 

effective pitch structuring and presentation. Information in these sources ranges from 

general to specific and addresses a large range of subjects. However, no systematic aca-

demic research has been conducted on Shark Tank pitches' rhetorical and non-verbal dif-

ferences. This constitutes a major research gap. This thesis aims to provide concrete and 

replicable data that can be utilized to effectively prepare a Shark Tank pitch and, conse-

quently, close the research gap. 

1.3 Research Objective and Questions 

The objectives of this thesis are the systematic coding of numerous rhetorical and non-

verbal communication aspects, the use of visuals and props as well as the financial 

measures of 52 Shark Tank pitches. The dataset consisted of 26 successful pitches (fund-

ing deals were closed) and 26 unsuccessful pitches (no offers were received). The analysis 

of the existing literature and the discovery of the research gap leads to the following three 

research questions: 

1. What are the detectable differences in rhetoric and non-verbal communication 

and the use of visuals in startup pitches? 

2. Can these detected differences be related to the pitcher’s success in obtaining 

funding from the investors? 

3. Which aspects are addressed in most pitches and can thus be seen as essential for 

any pitch? 

This study uses a combination of methods, including desk research and video analysis, to 

answer the research questions. Consequently, this thesis provides founders with factual 

information about how rhetorical and non-verbal communication differs between suc-

cessful and unsuccessful pitchers. This information will enable founders and 
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entrepreneurs to devise solutions for adapting and optimizing their pitch, thus improving 

their competitiveness. 

1.4 Thesis Structure 

This thesis begins with an introductory chapter that provides the necessary context for the 

subsequent sections. It demonstrates the significance of the research and outlines the re-

search problem, research objective, and research questions. It also provides a brief over-

view of the structure as well as applicable limitations of the research. Following this, a 

literature review provides an overview of the relevant findings (see Chapter 2). As there 

are multiple relevant areas, the literature review is divided into five sections: Shark Tank, 

startup pitches, startup funding, communication, and presentation skills. 

The thesis then advances to the methodology, introducing the relevant methods and in-

struments applied to acquire and analyze the data (see Chapter 3). This chapter explains 

the research model in detail and elaborates the relevant data collection, data analysis, and 

data interpretation. It also provides an overview of the coding procedures applied to en-

sure the significance and validity of the findings. 

The results of the video coding are then introduced and visualized, and the relevant limi-

tations of the research are outlined (see Chapter 4). The discussion chapter (see Chapter 

5) then discusses the video analysis results and relates them to the existing and relevant 

literature on the topic. Finally, the conclusion chapter (see Chapter 6) synthesizes the 

main insights from the study, answers the research questions, addresses practical impli-

cations, and mentions the emergent hypotheses and recommendations for future research. 

1.5 Limitations of Research and Scope Boundaries 

To ensure the research objectives can be met within the extent of the thesis, the scope has 

been limited in several ways: 

• This study only examines the following four areas, any other characteristics have 

been excluded from the analysis. 

o Rhetorical communication aspects 

(Ethos, Pathos, Logos) 

o Non-Verbal communication aspects 



Bachelor’s Thesis Start-Up Pitching 5 

(Vocalics, Kinesics, Formality of Language, Confidence of Presenter) 

o The use of visuals and props 

(Use of Props, Dressing) 

o Financial measures 

(Requested Amount, Offered Percentage, Pre-Valuation of Venture) 

• The study does not investigate how the various factors differ between different 

cultural or demographic groups. 

• The study focuses on the initial pitch; the subsequent interaction phase is beyond 

the scope of this research. 

• This research report includes only pitches from the show Shark Tank. No other 

data sources are used in the comparison. 
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2 Literature Review 

The literature review provides an overview of the relevant literature on Shark Tank, 

startup pitches and funding, as well as communication. These topics and their relevance 

to the analysis conducted in the thesis are explained in detail. This section will provide 

the theoretical foundation for the gap analysis and the subsequent evaluation and discus-

sion. First, the relevant aspects of the television show Shark Tank are introduced. Then 

startup pitch and related variations, as well as startup funding, are discussed. Subse-

quently, the term communication is broadly explained, and the most relevant frameworks 

to analyze rhetorical and non-verbal aspects are outlined. Concluding the literature re-

view, the main insights are synthesized. 

2.1 Shark Tank 

Shark Tank is a US-television show in the genre of business reality television. The show 

allows entrepreneurs to make a business presentation, also called a pitch, in front of an 

audience of five wealthy investors. (Hibberd, 2012). Following the presentation and the 

introduction of the requested investment comes an interaction phase where the investors, 

also called “Sharks”, ask the business representative questions to evaluate the attractive-

ness of the investment. The presentation and interaction phase usually takes an average 

of 45 minutes, however, this may strongly vary depending on the pitch. The show pro-

ducers then edit the video material, so the final presentation, including the interaction 

phase, takes approximately eleven minutes of screen time (Levin, n.d.).  

The “Sharks” or investors sit in a row of chairs directly facing the room entrance, through 

which the contestants enter. The pitchers or entrepreneurs can practice their presentations 

with the producers of the show. However, to avoid biases and ensure fairness, the inves-

tors do not know the contestants and are first introduced to the topic once the pitchers 

enter the room (ABC.com, n.d.). Before starting their pitch, contestants walk down a hall-

way, enter the “Shark Tank”, and then stand in the middle of the room directly facing the 

“Sharks”. A pitch booth is typically prepared to their right side, showcasing the product 

or service or visually augmenting the presentation's messages. After that, pitchers usually 

extend greetings to the investors, inform them about the requested investment amount, or 

directly begin their presentation (ABC.com, n.d.). 
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The pitchers must request a specific USD amount from the investors and offer an equity 

stake in their company. By calculating the 100% USD value relative to the offered equity 

stake, the pre-valuation of the venture is determined (Majaski, 2020). Following the 

presentation and the interaction phase, the investors can make offers to the pitchers or 

opt-out. The offers cannot bid a lower USD amount than requested, however, they can 

request a different equity share or increase the USD amount. Investors can also form al-

liances and extend joint offers to the pitchers (Levin, n.d.). If a pitcher accepts an offer, 

the post-valuation of the venture is determined by calculating the 100% USD value rela-

tive to the equity share agreed upon (Majaski, 2020). 

2.2 Startup Pitches 

The competition to obtain a business angel or venture capital funding has increased sub-

stantially during the past years. Following this development, the business plan and its 

introduction to relevant investors has significantly changed. In recent decades, the term 

startup pitch has become established as a definition for presenting a business plan or pro-

ject to prospective partners, customers, or investors (Hayes Saint Claire, 2018). Being 

able to construct a convincing pitch is considered a valuable soft skill useful for promot-

ing one's company to investors, customers, or partners (Daly & Davy, 2016a). The startup 

pitch focuses on the most important business metrics and generally lasts between 30 sec-

onds to 20 minutes, depending on content and audience (Gallo, 2014). Due to the recent 

emergence of this new presentation form, the relevant academic literature is rather new. 

However, literature regarding the categorization of different pitch categories and the ef-

fective structuring of pitches is available. 

Forms of Pitching 

The literature provided different approaches as to how to categorize the startup pitches. 

These include different presentation variations that are adapted to a specific audience, 

environment, or time requirement. Daly and Davy (2016, p. 183) distinguished between 

three main pitch forms depending on the audience: investor, recruitment, and sales pitch. 

These are the main pitch categories today, and they are applied to secure investment, 

acquire staff or sell a product or service. The study found that these different forms of 

pitches vary in certain aspects, mostly their intended audience and desired outcome, but 

also share a broad range of similarities. Most notably, it is crucial to be passionate, know 
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the audience well, be very clear about objectives and think about benefits and not features 

of the product or service (Varga & Woods, 2009). 

Furthermore, depending on the scope and length of the pitch, a categorization can be made 

into Twitter pitch, elevator pitch, or investor pitch (Daly & Davy, 2016a). In the US show 

Shark Tank, entrepreneurs can present an investor pitch about their business or project to 

wealthy individuals in the pursuit of convincing them of the quality of the investment 

opportunity. Given the scope of this paper, the focus will be laid on the investor pitch. 

2.2.1 Twitter Pitch 

The Twitter pitch is the shortest pitch form and described as “the short-enough-to-fit-on-

the-back-of-a-business-card summary that describes your business” (Andersen, 2016, p. 

1). The goal is to summarize the business idea into one sentence, usually utilizing unique 

wording to attract attention. In this pitch form, it has become common to draw a compar-

ison to established and well-known companies. Phrases such as “It is the TikTok equiva-

lent for corporations” are used to swiftly generate an understanding of the value proposal 

(Mastrorocco, 2018). This pitch form is generally utilized to introduce one’s idea briefly 

and establish the interest to provide further information. Thus, if the sentence evokes in-

terest in the listener, further information can be provided, according to any follow-up 

questions (Andersen, 2016). 

2.2.2 Elevator Pitch 

The elevator pitch consists of a short description of the company or project, originally 

during the ride in an elevator. It generally lasts between 15 seconds to a maximum of 3 

minutes. However, general practice has shown that a length of up to 30 seconds is most 

effective in evoking interest in the audience (Mastrorocco, 2018). Meyer and Schlotthauer 

(2009, p. 57) concluded that the brief presentation should be well adapted to the target 

audience to enable them to understand what the pitcher needs from them. Furthermore, to 

attract the listener's interest, the structure should not resemble an executive summary but 

rather an entertaining story. Consequently, the pitch should aim to concisely and clearly 

outline the key facts of the project and not explain detailed information (Andersen, 2016). 

If an elevator pitch is successful, it has raised the listener's interest, and they request ad-

ditional information. 
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2.2.3 Investor Pitch 

Daly and Davy (2016, p. 183) described the investor pitch as “a clear, structured presen-

tation of an idea or product/service [...] with the intention of securing funding or business 

advice from potential investors”. It lasts between 3-15 minutes, depending on the audi-

ence and the aims of the pitch. As for the Twitter and the elevator pitch, the goal should 

not be providing detailed information about a company but rather to generate interest in 

the audience to follow up on topics of interest. The literature defined several approaches 

as to the effective structuring of the presentation. The advice ranges from general tips, for 

instance, where to focus one’s attention to comprehensive pitch structure frameworks.  

Cava (n.d.) stated that the goal should be to provide the audience with the information 

they need to facilitate their decision without losing their interest through information 

overload. He defined three fundamental pillars for an effective and differentiated startup 

pitch: the content, the order of the presentation, and a continuous and simple design. The 

utilization of audio and video material or physical objects, such as prototypes, can aid in 

activating the audience and effectively transmitting messages. Regarding the content and 

order of the presentation, Kawasaki (2015, p. 151 et seqq.) created a recognized structur-

ing approach and recommended not exceeding ten slides to achieve the maximum in-

volvement of the investors. The structure is summarized in Figure 1 and will be explained 

in more detail. 

 

Figure 1: Investor Pitch Structure (adapted from Kawasaki, 2015, pp. 151–153) 

The first slide should include a meaningful title or introductory sentence, the organiza-

tion's name, the introduction of key personas, and contact details. A question or strong 

statement can be used to increase the audience’s attention (Kawasaki, 2015, p. 151). 

The next slide should focus on problems and issues addressed by the product or service. 

The pitcher should clearly define the identified problem and explain the benefits of 
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solving it (Kawasaki, 2015, p. 151). It should be clearly communicated why and to which 

customer segment the problem is relevant (Harroch, 2020). 

After that, the unique value proposition of the startup should be introduced. It should 

include the key differentiation features of the product and the reason users care about it. 

If applicable, a brief introduction to previous and future milestones is required (Harroch, 

2020). Furthermore, it is critical to ensure the audience understands the selling proposi-

tion and its relevance (Kawasaki, 2015, p.151-152). 

In the next step, Kawasaki (2015, p. 152) stated that the technology or magic recipe be-

hind one’s product or service should be concisely described. He mentioned flowcharts, 

schematics, and diagrams as effective measures to convince people of one’s idea. If a 

prototype or product demonstration video has been produced, it should be presented dur-

ing this step. 

After introducing the product-related aspects, the focus should switch to the business 

model. The pitchers must comprehensively explain their supply chain, how they make 

money, as well as several key indicators such as gross margins and revenue growth. If the 

business model diverges from the common standard, it is critical to use simple and known 

terms in the explanation (Kawasaki, 2015, p. 152). 

In the subsequent slide, it should be explained who the target customer is and how to 

reach them effectively. Harroch (2020) recommended including marketing channels as 

well as the up-to-date customer acquisition cost. Furthermore, it was found to be critical 

to provide fact-based cost estimations for the future marketing strategy (Kawasaki, 2015, 

p. 152). Current trends in the target market should be outlined to emphasize the relevance 

of the product. 

Next, a comprehensive competitive analysis should be provided, including all relevant 

market participants. According to Kawasaki (2015, p. 152), it is of paramount importance 

to focus on the capabilities of the own venture when explaining its role in the competitive 

environment. He states that negative commentaries about competitors may be interpreted 

as dismissive by the audience. 

Then, the management team, board of directors and advisors, as well as any major inves-

tors, should be introduced. It is critical to outline the different member's education and 
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work experience relevant to the project. If any shortcomings have been identified, it 

should be revealed how to mitigate these and clearly communicated to investors 

(Kawasaki, 2015, p. 153). According to Harroch (2020), many investors regarded the 

team as the most important element in deciding whether to invest in a project. He recom-

mended the use of pictures and brief descriptions to provide a concise and simple over-

view. 

For investors, it is paramount to understand a new venture's finances for estimating their 

potential return on investment and future capital requirements. Kawasaki (2015, p. 153) 

recommended providing a bottom-up forecast of the financials for the following three to 

five years. Furthermore, it should include an overview of the relevant key metrics such 

as the customer acquisition cost, the conversion rate, or the number of customers. He 

emphasized the importance of the audience understanding the underlying assumptions 

and calculations of the forecast to ensure credibility. Unrealistic projections may confuse 

the audience and decrease the credibility of the overall project. Thus, the application of 

reliable calculation methods is essential (Harroch, 2020). 

Concluding the presentation, a roadmap of the most significant past and future milestones 

should be outlined. The short-term outlook and the intended use of financing should be 

concisely and comprehensively summarized. It is recommended to close the presentation 

with a question or request for action towards the audience to create a positive momentum 

(Kawasaki, 2015, p. 153). Harroch (2020) further recommended including an overview 

of key results the startup aims to achieve with the financial support of the investors. 

Following this structure will aid entrepreneurs in creating concise pitch decks and force 

them to limit the information to the necessary. Additionally to this structure, it is im-

portant to also focus on other key areas during the preparation and pitch presentation. For 

instance, the contestant should perform an accurate analysis of the target audience. This 

analysis may include researching each potential investor and their related preferences. 

Contestants should also develop appealing storytelling skills and employ rhetorical in-

struments such as the audience's emotional involvement during the presentation (Daly & 

Davy, 2016b, p. 121). 
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2.3 Startup Funding 

Young companies in the very early stages of the business cycle are generally known as 

startups. These companies generally want to develop a product or service and bring it to 

market. However, many startups lack the financial resources to fund all their operational 

and growth-related costs in the initial phases. Therefore, they have to compete for financ-

ing from angel investors or venture capitalists, which provide most of the startup capital 

on the market (Kopp, 2020). When a funding agreement can be reached, it usually in-

cludes the transfer of equity to the investors in exchange for a payment or the provision 

of liquidity through loans. For growing startups, it is common to go through multiple such 

funding rounds, to finance gradual growth or development. 

The investors on Shark Tank can be compared with angel investors who typically are 

successful entrepreneurs and intend to invest financial resources and time into a new ven-

ture (Kopp, 2020). On Shark Tank, the contestants must request a specific amount of 

money and offer a percentage of their business. Investors are then able to negotiate the 

conditions and add additional funding elements, depending on the circumstances. The 

different funding structures on Shark Tank include equity, advisory shares, royalties, and 

debt. Equity refers to a share in the company, including voting rights. Thus, equity is a 

share in the startup company comparable common stock of public companies. Advisory 

shares are typically granted as stock options, delaying the transfer of equity while provid-

ing a long-term incentive to the investor (Henricks, 2021). Royalties are legally binding 

payments for the use of assets such as licenses, franchises, and natural resources (James, 

2021). On Shark Tank, royalties are payments from the firms to the “Sharks”, which are 

generally linked to specific business metrics such as the number of products sold or rev-

enue. Lastly, startups can be funded through debt. “Sharks” infrequently offer a combi-

nation of equity and debt or solely debt-focused deals to contestants. When doing so, they 

receive little to no equity but rather provide liquidity to the business, which needs to be 

repaid, including interest (Worrell, n.d.). 

2.4 Communication 

This part of the literature review focuses on communication, namely rhetoric and non-

verbal communication. It provides the basis for coding the Shark Tank videos and the 

subsequent analysis of communication aspects. The literature review has indicated that 
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communication is a widely and profoundly researched topic. Thus, valuable insights 

could be gained from the literature. 

2.4.1 Rhetorical Aspects 

The study of rhetoric ability has been a subject researched by intellectuals for millennia. 

In ancient Greece, Aristotle concluded that to be successful in persuading an audience, an 

individual had to appeal to the audience regarding three modes of persuasion: ethos, pa-

thos, and logos (Lutzke; & Henggeler, 2009, p. 1). This description is still widely accepted 

today, and any presenter intending to persuade their audience should be aware of its in-

fluence. According to Corbett (1990, p. 1), rhetorical techniques are used in written or 

spoken form to persuade, encourage or inform audiences appropriate to their individual 

needs. The literature showed that the “rhetorical triangle” introduced by Aristotle (see 

Figure 2) still finds broad acceptance today. 

 

Figure 2: Rhetorical Triangle (own illustration) 

Ethos is related to the speaker's or writers’ character as they should be considered trust-

worthy and credible. Thus the audience determines whether they regard the speaker as an 

individual attributed with high or low ethos (Lutzke; & Henggeler, 2009, p. 1). Ethos is 

a critical factor in ensuring that the audience is listening, present and open to being per-

suaded by the presenter's ideas (Dlugan, 2010a). Aristotle included trustworthiness and 

similarity to the audience in his definition of ethos, however, this was later extended. 

Dlugan (2010) stated that public speaking has changed significantly since the inception 

of the rhetorical triangle. He thus proposed to complete the Ethos aspect with two addi-

tional aspects: authority (relative to the audience) and reputation or expertise (relative to 

the topic). Thus, different measures can be used by the speaker to convince the audience. 
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These include proven business knowledge, academic or professional credentials, exper-

tise in a specific area, achievements of the presenter’s project, and the use of simple lan-

guage. The utilization of such measures can indicate consideration towards the audience 

and increase their involvement and understanding (Reese, n.d.).  

Pathos appeals to the audience's emotions, values, and beliefs and intends to personally 

involve them with the provided information. According to Lutzke and Henggeler (2009, 

p. 1), pathos can be thought of as the audience's role in the discussion. Involvement may 

lead the audience to feeling that they have a personal stake and thus becoming active 

supporters (Docimo; & Littlehale, n.d.). Dlugan (2010b) stated that an emotionally stim-

ulated audience may be more likely to accept a speaker's claims. He further emphasized 

the importance of appealing to emotional aspects to increase the effectiveness of public 

speech. Thus, the speaker may use different measures to convince the audience. These 

include the creation of a clear future vision of a project, personal anecdotes, the direct 

addressing of the audience through the formulation of expectations towards them and 

engaging storytelling (Boris, 2017). 

Logos appeals to the rational side of the audience and is concerned with arguments, rea-

soning, and facts. This aspect is also thought of as how well a speaker or writer has argued 

his point regarding logic structure (Lutzke; & Henggeler, 2009, p. 1). Dlugan (2010b) 

stated that a pitcher presenting strong and coherent argumentation is more likely to be 

regarded highly by the audience, which increases their inclination to adopt new ideas. 

The speaker can use different measures to convince the audience. These include a cohe-

sive structure, strong logical argumentation, proprietary ideas or products, as well as the 

customer base one is addressing and their response.  

2.4.2 Non-Verbal Communication 

Non-verbal aspects are thought to make up between 50-70% of overall communication 

(Morgaine, 2020). Thus, it is an essential part of human interaction and can convey addi-

tional messages to the spoken or written word. Therefore, while the content of a presen-

tation is important, the non-verbal communication signals of any presenter may have a 

significant impact on how they are perceived by the audience (Morgaine, 2020). In his 

book, Mehrabian (2007, p. 1) described it as “actions that are distinct from speech” and 

names facial expressions, postures, gestures, or other body movements as examples. He 

further mentioned the absence of accepted coding standards for non-verbal behavior in 
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most cultures. The author indicated that the significance of different non-verbal commu-

nication is not generally accepted and depends on numerous cultural factors. Cherry 

(2019) stated that non-verbal communication is highly context-dependent in many cases, 

and signals should generally be looked at as a group rather than focusing on individual 

signals.  

Non-verbal communication is generally grouped into four categories: proxemics, haptics, 

kinesics, and vocalics. The relevant aspects for this thesis are kinesics and vocalics and 

will subsequently be explained. 

Kinesics 

The study of kinesics includes non-verbal communication related to the movement of the 

body or any part of it. Kinesics further includes the orientation of our body and head as 

well as facial expressions and the meanings they convey (Markovic, 2017, pp. 3–4). 

Head movements such as nodding can show agreement, disagreement, or other emotions. 

(Morgaine, 2020) stated the importance of maintaining an upright position with the head 

and avoiding nodding to convey an image of strength and authority during a presentation. 

Furthermore, posture may signal interest, intimidation, or confidence, among others. 

Vacharkulksemsuk et al. (2016) differed between open (expansive) and closed posture 

(contractive). Open posture includes widespread limbs, a stretched torso, or enlargement 

of the used space. Arms and legs held close to the body center and reduced used space by 

collapsing the body are signs of closed postures. Open postures may imply friendliness 

or openness, whereas closed postures may indicate hostility, anxiety, or unfriendliness 

(Cherry, 2019). Therefore, it is important to maintain an open posture during presenta-

tions to convey signals of confidence and control. Raja (2017, p. 96) further found that 

audiences generally negatively assess speakers who demonstrate negative emotions or 

fail to make a strong impression through assertive gestures. 

Facial expressions refer to the movement of facial muscles around the nose and mouth, 

forehead, and eyebrows. A study by Todorov et al. (2008) found that the most trustworthy 

facial expression included a slight smile and a minor raise of the eyebrows, as it conveys 

confidence and friendliness. Cherry (2019) stated that facial expressions can influence 

the audience's trust if contradicting signals are sent. She further indicated that facial ex-

pressions are seen as strong expressors of feelings and may communicate emotions such 
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as fear, anger, happiness, and others. However, she found that exaggerating facial expres-

sions such as a permanent smile may be negatively interpreted by the audience. Further-

more, it is critical to adapt facial expressions to the content of the presentation. If an 

investor asks a critical financial question and the pitcher maintains a bright smile, they 

may be perceived as insincere (Morgaine, 2020). 

The study of oculesics is a subcategory of kinesics and seeks to derive meaning from eye 

behavior. It includes eye movements, eye behavior, gaze, and any other cues a person’s 

eyes may give away (Alexa, 2019). It further includes the analysis of patterns such as 

shifting the eye contact between different objects or persons. Eye contact may indicate 

involvement in the interaction, showing respect to a counterpart and provide cues about 

emotional reactions. Eye behavior is highly context-dependent and may be interpreted 

differently depending on the audience and environment (Prinsen & Alaerts, 2019). 

Vocalics 

Lastly, vocalics is defined as the study of non-verbal uses of the voice, which may signal 

how a message should be interpreted or indicate emotions. It includes, among others, 

volume, tone of voice, speaking rate, vocal quality, and pitch. These cues are also known 

as paralanguage and strongly influence how verbal messages are received and interpreted 

through emphasizing or contradicting key points (Psychology Answers, n.d.). The rele-

vant aspects analyzed in this thesis are verbal fillers, speaking rate, and volume. 

Verbal fillers are officially known as speech disfluencies, are words utilized to fill unin-

tended linguistic pauses (Hennessy, 2019). Examples include “uhm”, like, “hmm”, how-

ever, there is an abundant selection of verbal fillers. Hennessy (2019) stated that speakers 

tend to use verbal fillers when they are trying to formulate a response, connect ideas, 

combining thoughts, or thinking about the next thing to say. She further indicated that the 

excessive use of verbal fillers may detract from the speaker's confidence and credibility 

and lead the audience to assumptions about whether the speaker is nervous, well-pre-

pared, or smart (Hennessy, 2019). Additional reasons for using verbal fillers are to be 

diplomatic, hold the floor during a brief pause, or jump in while someone else is speaking 

(Shapira, n.d.). Thus, the literature showed that using verbal fillers is not a negative trait, 

however, excessive use during a presentation may negatively impact the speaker’s per-

ceived confidence and credibility. 
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The speaking rate, or the speed at which a presenter talks, has a major influence on how 

the audience perceives them and their speech. Speaking rate raises in importance if it 

becomes a barrier to the speaker's message (Barnard, 2018). Very slow or fast speaking 

rates may disengage the audience by making it more difficult to stay focused or follow 

the main points. Barnard (2018) defined multiple factors influencing the speaking rate. 

These include nervousness, mental fatigue, the complexity of content or words, and au-

dience-driven pauses. He further stated that it is generally easier to understand a slower 

talker, as the audience has more time to understand and process the messages. However, 

he emphasized that neither a very low nor a very high speaking rate are engaging for a 

presentation. A high pace during a presentation may convey images such as insecurity or 

confidence, depending on the context. Thus speakers should aim for a normal speaking 

rate between 100 and 150 words per minute (Barnard, 2018). However, depending on the 

topic and the speaker's articulation, the perception of speaking rate by the audience may 

be highly subjective. Thus, a strong communicator should focus on flexibility through 

adapting the speaking pace appropriately to speech content and the audience's abilities (S. 

M. Smith & Shaffer, 1991).  

Volume is defined as the perceived loudness of a speaker and can be classified from quiet 

to loud. The perception of volume by the audience is highly subjective as people may 

perceive different levels of volume as most enjoyable. Dlugan (2013) stated that the vol-

ume of a speaker can be used as moderating device for speech. For instance, opening or 

closing statements with a louder voice may increase the perceived enthusiasm and the 

audience’s attention. He further emphasized the importance of varying the volume to en-

courage sub-conscious, vocal interest among the audience and avoid losing their interest 

due to a monotonous voice. 

Five alternative categorizations for non-verbal communication were introduced by 

Ekman (1999, p. 1). These include emblems, illustrators, adaptors, regulators, and emo-

tional expressions. 

Ekman (1999, p. 1-3) defined Emblems as the only “true” body language, as these move-

ments have specific meanings understood by all members of a culture or subculture. The 

study stated that emblems are socially learned and thus vary depending on the culture. 

Thus, an emblem may be interpreted differently depending on which culture is studied. 
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In particular, emblems may emphasize or replace a word in a speech, provide additional 

information or constitute the whole message. 

Ekman (1999, p. 3-5) defined illustrators as movements that illustrate, augment, or con-

tradict speech. He emphasized the importance of illustrators for commanding the listen-

er's attention. The study summarized several subcategories, such as pictographs (drawing 

a picture) and rhythmic movements. Illustrators mostly involve the hands, but in certain 

cases may include head, face, or foot movement. In his work, Ekman, 1999 (pp. 3–5) 

found illustrators to increase when a speaker is involved in the speech and vice versa. 

Ekman (1999, p. 5) defined adaptors as movements in which “one part of the body or 

face manipulates in some fashion – stroking, pressing, scratching […] another part of the 

body or face.” Their interpretation ranges from a measure to comfort a bodily sensation 

or expression of nervousness to habitual activities with no specific aim. However, 

Morgaine (2020) emphasized the importance of minimizing and controlling such gestures 

during public speech, as they may make the speaker look nervous or less self-assured. If 

adaptor gestures are used, they should be executed in a controlled and slow manner. 

Regulators, such as physically indicating when someone may introduce his input, actively 

regulate the flow of conversations. However, research has found that certain illustrators 

and emblems may take on such a position as well (Ekman, 1999, p. 6). 

Emotional expressions are gestures or facial movements expressing an emotional mes-

sage. An example is lowering the eyebrows when angry or smiling (Markovic, 2017, p. 

14). 

Studies have further shown that presentation skills, including previously mentioned fac-

tors such as eye contact, controlled gestures, open posture, appropriate volume, and 

speaking rate, are of major importance. A study by Clark (2008) found that presentational 

factors had the strongest influence on an entrepreneur's overall evaluation by the audience 

of investors. He stated that it is paramount to focus on such factors to optimally prepare 

for a pitch to investors. 

2.4.3 Visuals and Props 

The use of visual aids and physical props is seen as a strong influencer of presentation 

outcomes as it involves the audience on more than the verbal and non-verbal levels. 
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Dugdale (2021) emphasized the importance of using visual aids and props to add variety 

and interest. She further stated that the involvement of additional senses such as touch 

and visual stimulation increase the audience’s engagement and understanding, thus im-

proving the effectiveness of the presentation. She further emphasized the importance of 

matching the visual aids or props to the purpose and content of the presentation. Typical 

requisites on Shark Tank include a slide deck, handouts or samples, or an assisting object 

used during the presentation. 

2.5 Evaluation of Results 

This chapter has provided an extensive academic literature review, and lastly, briefly 

summarizes the gained insights and information. Despite the startup pitch being an 

emerging field of academic study, the literature review has provided valuable information 

on the key aspects of startup pitching, startup funding, and communication.  

The literature review has introduced the television show Shark Tank, including the rele-

vant technicalities. Furthermore, startup pitches were introduced and distinguished ac-

cording to the audience or length of the pitch. It was found that the pitchers should ensure 

the significance and conciseness of their presentation material. Then, startup funding was 

described, including the relevant terms and explanations for Shark Tank. 

Regarding communication, the three rhetorical aspects: ethos, pathos, and logos, and their 

relevance to pitching have been studied. Furthermore, relevant non-verbal communica-

tion aspects and their influence on pitching were explained, namely kinesics and vocalics. 

Lastly, visuals and props and their relevance to pitching were introduced. 

Overall, this literature has provided comprehensive information on several aspects of 

pitches, startup funding, and communication. However, it has been found that no system-

atic quantitative research has been conducted combining these factors and applying them 

to Shark Tank. This existing research gap supports the significance of the research ques-

tion and this thesis. The thesis will provide valuable new information and insights to close 

the research gap. 
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3 Methodology 

This section describes the instruments and procedures applied to conduct the research of 

this thesis. First, the research model and design are explained to provide a general under-

standing of the implemented approach. Subsequently, the research approach, including 

data collection and analysis as well as sample, are introduced. Concluding this section, 

the related data interpretation aspects will be explained. As this thesis includes the coding 

of videos according to multiple factors, the clear definition and application of the meth-

odology is crucial to ensure the analysis’s replicability by other researchers. 

For this study, 52 pitches from the Shark Tank seasons ten and eleven have been selected 

to conduct a video analysis. For the comparison, 26 pitches that achieved an investment 

deal were selected as “successful”, and 26 pitches that did not receive any offers were 

selected as “unsuccessful”. Only presentations held by one person were considered for 

the video analysis to ensure comparability. Shark Tank was chosen as it provides con-

sistent, however semi-authentic presentation and interaction phases between a pitcher and 

their audience. 

3.1 Research Model 

Following the literature review, including existing theories and frameworks, a research 

model has been constructed. As communication is a multifaceted domain, multiple levels 

of analysis have been included in the research model. The thesis focused on analyzing 

rhetorical aspects, non-verbal communication, and the use of visuals and props. Further-

more, multiple financial measures were analyzed to allow a comparison following the 

analysis of the video material. The goal of the research model was to create a comprehen-

sive and replicable analysis procedure to ensure the results of the thesis can be reproduced 

by independent investigators in further research. In the following Figure 3, the research 

model and its different elements are summarized. 
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Figure 3: Research Model (own illustration) 

3.2 Research Approach 

First, a structured literature review was conducted to provide the theoretical foundation 

for the coding and analysis of pitches. Subsequently, a mixed exploratory methods re-

search design has been selected as most appropriate. It enabled the generation of a com-

prehensive overview of communication styles as well as financial attainments during the 

evaluated pitches. This research approach was characterized by the combination of quan-

titative and qualitative research (Berman, 2017, p. 2), which allowed for an in-depth anal-

ysis of the video material. Firstly, qualitative research was conducted through a detailed 

video analysis utilizing secondary data. Subsequently, the relevant data from the videos 

was codified, thus creating primary data. These records were then analyzed and quantified 

to detect themes and trends within the dataset. Subsequently, the frequencies of the two 

groups relating to the analyzed codes were scrutinized to answer the research question. 
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Lastly, the gained insights were summarized and briefly discussed with an expert (Mark 

Cuban, see Appendix 8.1) to verify the resulting conclusion and hypotheses. 

3.2.1 Data Collection 

The data analyzed to answer the research question was already present, and thus no data 

collection in the traditional sense was necessary. The data utilized stems from the US-

television series Shark Tank season ten and eleven. The videos were available on multiple 

online platforms and were identical apart from minor adaptations regarding advertise-

ments and resolution. 

3.2.2 Data Analysis 

Due to the consistent structuring of the show and thus the pitches, the video analysis 

allowed for an authentic and in-depth evaluation of different aspects. Given the nature of 

the videos, the research was facilitated as the material could be revised multiple times and 

errors minimized. Thus, a cyclical process has been determined as the most appropriate 

analytical approach. Applying the research model developed by the author as a reference, 

the different aspects were evaluated. 

First, a rhetorical analysis approach was adopted to classify the different approaches ap-

plied by entrepreneurs to construct their arguments. The rhetorical analysis was based on 

the rhetorical triangle concept, focusing on ethos, pathos, and logos (see Table 1). 

Table 1: Rhetorical Aspects for Video Analysis (own illustration) 

 

Second, non-verbal communication traits, namely vocalics, kinesics, speech formality, 

and presenter confidence, were analyzed. The different factors included in the analysis 

and relevant subcategories are depicted in Table 2. 
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Table 2: Non-Verbal Communication Aspects for Video Analysis (own illustration) 

 

Furthermore, several financial aspects, namely the initially requested amount, the initially 

offered percentage, and the venture's pre-valuation, have been included in the analysis 

(see Table 3). 

Table 3: Financial Aspects for Video Analysis (own illustration) 

  

Lastly, visuals and props were analyzed, focusing on the use of props, such as a product 

demonstration or handout and the dress style of the pitchers (see Table 4). 

Table 4: Visuals and Props included in Video Analysis (own illustration) 

 

In Appendix 8.2, the framework applied for the video analysis and coding of the infor-

mation, as well as the relevant codes per category, are summarized. Furthermore, the rel-

evant criteria for the judgment when a code was used are described in detail in Appendix 

8.3. 
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3.2.3 Coding Framework 

A reiterative cyclical coding process has been applied to ensure the correct application of 

codes on all videos. Coding is the action of identifying segments of relevance in a dataset 

and labeling them with a code to enable a comparison (Skjott Linneberg & Korsgaard, 

2019, p. 1). Jacobs et al. (1999, p. 717 et seqq.) stated the importance of a cyclical proce-

dure to ensure a close monitoring process and valid findings. Skjott Linneberg and 

Korsgaard (2019, p. 13) stated that qualitative research has a strong tradition of develop-

ing codes directly from data and refer to it as inductive coding. They further state that 

inductive coding ensures that the codes accurately describe the data's content and is not 

majorly included by the prior understanding of the researcher. A systematic coding ap-

proach can thus allow the researchers to produce credible interpretations of the dataset. 

However, qualitative research is always subjective to some degree. As a researcher, it is 

important to be aware and reflective regarding biases and errors in the coding and analysis 

of the data. 

Firstly, the relevant literature, as well as coding and research frameworks of past works, 

have been studied and adapted to create an appropriate framework for the analysis. Then, 

in the first coding cycle, which was repeated twice, several videos were analyzed, and 

emergent codes were added to the coding framework. Through this iterative process, the 

video framework could be optimized. Thereafter, the final framework was utilized to ef-

fectively code the relevant aspects described in detail in Appendix 8.2 and Appendix 8.3. 

Once the coding framework was finalized, the analysis of the pitches was commenced. 

The pitches were watched multiple times to ensure the correctness of the applied codes. 

In the first step, the videos were watched carefully, and rhetorical aspects were coded. In 

a second step, the videos were watched again, and the correct application of all codes was 

ensured. Then, in the third iteration. the focus of the analysis switched to non-verbal com-

munication aspects, namely verbal fillers and speaking rate. In the fourth revision, the 

second set of non-verbal communication aspects were checked, namely facial expression, 

head movement and posture, eye contact, and gestures. Then, in a fifth step, the non-

verbal communication aspects were revised to ensure the correct application of all codes. 

In the sixth iteration of the cycle procedure, visuals and props-related factors were coded. 

Lastly, in the concluding seventh iteration of the cycle procedure, codes for visuals and 

props were reviewed, and the financial information was noted. The author sought to 
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develop objective codes for all aspects to make the research replicable by independent 

coders or researchers, which could make the same judgment (Jacobs et al., 1999, p. 717 

et seqq.). The coding procedure has been summarized in Figure 4. 

 

Figure 4: Coding Cycle Procedure (own illustration) 

Once the video analysis was finished and all coding tables correctly filled, the data was 

compiled and extracted into a txt file, using the program ruby and the developed script 

(see Appendix 8.4). The txt file provided the results of the total dataset, which were then 

visualized (see Chapter 4). 

The aim of the research framework was to create concrete and replicable data from which 

conclusions regarding the rhetorical and non-verbal communication aspects of pitches 

could be drawn. The application of this framework allowed the creation of data to answer 

the research questions. 
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3.2.4 Sample 

A random sample of 26 successful and 26 unsuccessful pitches has been selected from 

Shark Tank season ten and eleven. The sample size has been defined as 52, following past 

theses providing consistent results with similar sample sizes. Generally, it can be expected 

that if a random selection of 30 to 60 data points is made and consistency in the dataset 

can be observed, a saturation of results further validates the findings. Thus, it can be stated 

that 52 pitches allow a representative qualitative analysis.  

3.3 Data Interpretation 

The observed results were grouped and showed visually (see Chapter 4). After introduc-

ing the main findings of the research, they were related to the key insights from the liter-

ature review in the discussion. Major similarities and differences were highlighted and 

formed the basis for the answering of the research question. 

Lastly, the most important insights relating to the research question were synthesized in 

the conclusion, and subsequently, the research questions were answered. 
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4 Evaluation of Results 

This chapter scrutinizes the results from the video analysis. The original codes derived 

from the study can be found in Appendix 8.2. The analysis included the use of rhetoric, 

non-verbal communication, visuals and props, and several financial metrics. For the three 

analyzed aspects, there are multiple sub-categories. The codes applied in the video coding 

framework and their relative frequency among the pitchers are visualized in the respective 

figures for these sub-categories. A detailed description as to when a particular code was 

applied can be found in Appendix 8.3. Furthermore, the original codes per pitch can be 

found in Appendix 8.4. The pitchers were divided into two groups where pitchers able to 

secure funding were classified as successful, and pitchers who were not offered a deal 

were classified as unsuccessful. 

4.1 Rhetorical Aspects 

Rhetorical aspects constitute a fundamental component for delivering a compelling and 

convincing presentation. In the following section, the outcome of the video coding re-

garding the three aspects of the rhetorical triangle, ethos, logos, and pathos, will be closely 

scrutinized. 

4.1.1 Ethos (Credibility) 

Figure 5 shows that the frequency of the four categories business knowledge, credentials, 

use of simple language, and achievements showed strong similarities between successful 

and unsuccessful pitches. Business knowledge was demonstrated in just three (6%) 

pitches, and the difference of one pitch is insignificant. The codes credentials and achieve-

ments have both been used in ten pitches (19%), five from each group. Thus, the fre-

quency of credentials and past achievements during a pitch does not differ between the 

two groups. It is noteworthy that apart from one (2%) pitch, all pitchers used simple lan-

guage to explain their business proposals. It can thus be seen as a core component of a 

strong communicator. 
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Figure 5: Results Ethos (Credibility) 
(own illustration based on data from Appendix 8.4. Video Analysis) 

Based on the analysis, the code expertise showed a significant difference in frequency 

between the two groups. While 16 (62%) successful pitchers mentioned expertise, it was 

mentioned in just nine (35%) unsuccessful pitches. It can be stated that entrepreneurs 

from both groups made use of mentioning their expertise to validate their value proposi-

tion. However, the frequency in successful pitches was significantly higher. 

4.1.2 Pathos (Emotion) 

The following Figure 6 shows significant similarities in the frequencies of storytelling, 

vision, and personal anecdotes. Storytelling was incorporated in all 52 (100%) analyzed 

pitches, whereas it has been observed that 47 (90%) pitchers mentioned the future vision 

of their business proposal during the pitch. Both aspects showed a difference of zero to 

one pitch and are thus seen as equally distributed. Lastly, 44 (85%) pitchers used personal 

anecdotes to increase the overall engagement of the audience with their pitch. This rhe-

torical instrument was applied by pitchers from both groups, showing only a minor dif-

ference of two pitches. Thus, the three factors, storytelling, vision, and personal anec-

dotes, have been found to be utilized by both groups equally. 
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Figure 6: Results Pathos (Emotion) 
(own illustration based on data from Appendix 8.4. Video Analysis) 

The expectations aspect showed a significant difference between the two groups. While 

17 (65%) successful pitchers addressed the “Sharks” directly with their expectations to-

wards them, only eight (31%) unsuccessful pitchers used this rhetorical instrument. Re-

garding pathos, the only significant difference was found in the expectations category, 

whereas the three other categories showed strong similarities in frequency among both 

groups. 

4.1.3 Logos (Compelling Argument) 

As shown in Figure 7, it was found that logos was the least addressed aspect of the rhe-

torical triangle during all pitches. No pitcher mentioned detailed financials of the com-

pany during the pitch, thus it was excluded from the figure. Furthermore, only four (15%) 

pitchers mentioned a patent during their presentation, and five (19%) mentioned their 

existing customer base. Due to the low number of references to logos-related aspects in 

the pitches, the difference between the two groups was insignificant.  
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Figure 7: Results Logos (Compelling Argument) 
(own illustration based on data from Appendix 8.4. Video Analysis) 

4.2 Non-Verbal Communication 

Regarding non-verbal communication, different aspects were scrutinized. The studied ar-

eas include kinesics, vocalics, the formality of language, and the perceived confidence of 

the presenter.  

4.2.1 Vocalics 

The analysis of vocalics focused on the two areas of verbal fillers and speaking rate. As 

depicted in Figure 8, in total, 41 (79%) pitchers used no verbal fillers. It was found that 

successful pitchers tended to use fewer verbal fillers. Twenty-three (88%) successful 

pitchers did not utilize any verbal fillers as opposed to 18 (69%) unsuccessful pitchers. 

On the other hand, eight (31%) unsuccessful pitchers utilized a few verbal fillers as op-
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fillers, thus it was excluded from Figure 8. 
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Figure 8: Results Verbal Fillers 
(own illustration based on data from Appendix 8.4. Video Analysis) 

As depicted in Figure 9, a significant difference regarding speaking rate could be ob-

served between the two groups. Successful pitches tended to have a fast (15; 58%) or 

normal pace (9; 35%) during their pitchers, whereas unsuccessful pitches tended to keep 

a normal (16; 62%) and, to a lesser extent, a fast pace (7; 27%). In total, five (10%) pitches 

were observed where the pitchers presented in a slow pace, representing a minority in the 

dataset. 

 

Figure 9: Results Speaking Rate 
(own illustration based on data from Appendix 8.4. Video Analysis) 
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4.2.2 Kinesics 

Facial Expression 

The following Figure 10 shows the frequency of five facial expressions during the anal-

ysis. It was found that except for one (2%) successful pitch, all pitchers smiled during 

their presentation, and 39 (75%) pitchers delivered their presentation in an enthusiastic 

manner. For these two aspects, there were no significant differences between the two 

groups. 

 

Figure 10: Results Facial Expression 
(own illustration based on data from Appendix 8.4. Video Analysis) 
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pitcher delivered their presentation in a bent or slouched position, thus this code was ex-

cluded from the figure. 

 

Figure 11: Results Head Movement and Posture  
(own illustration based on data from Appendix 8.4. Video Analysis) 

The analysis showed strong similarities between the two groups regarding eye contact, as 

depicted in Figure 12. All pitchers maintained firm eye contact with the investors during 

their presentations. Furthermore, it has been observed that in total, 37 (71%) pitchers 

looked to their pitch booth. Most pitchers looked to their pitch booth or product when 

referencing it in their presentation or to visualize key points. Lastly, it has been found that 

in total, only two (4%) pitchers looked to the floor or ceiling during their pitch. 

 

Figure 12: Results Eye Contact 
(own illustration based on data from Appendix 8.4. Video Analysis) 
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Gestures 

As depicted in Figure 13, the average number of illustrators used in successful pitches 

was 12.3 compared to 11.5 among unsuccessful pitches. Adaptor gestures were utilized 

less among successful pitchers, showing an average of 3.2 compared to 2.5 among un-

successful pitchers. To further validate the findings, the median of the two datasets is 

depicted in Figure 13. However, the analysis has shown that the existing differences be-

tween the two groups were minor and the frequencies comparable. 

 

Figure 13: Results Gestures 
(own illustration based on data from Appendix 8.4. Video Analysis) 
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Figure 14: Results Formality of Language 
(own illustration based on data from Appendix 8.4. Video Analysis) 

The analysis has shown that 69% (18) of the successful group presented their pitch in a 

self-confident manner and without verbal errors or unplanned breaks. In comparison, only 

42% (11) of the unsuccessful group were able to deliver their pitch with the same level 

of confidence. As depicted in Figure 15, 50% (13) of unsuccessful pitches did have minor 

interruptions or verbal errors and were thus classified as mixed. On the other hand, 31% 

(8) of successful pitchers were classified as mixed. Lastly, 8% (2) of unsuccessful pitches 

were classified as insecure due to major interruptions and verbal errors. 

 

Figure 15: Results Confidence of Presenter 
(own illustration based on data from Appendix 8.4. Video Analysis) 
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4.3 General 

Complementary to the conducted rhetorical and non-verbal analysis, several financial as-

pects, the use of visuals and props, the dress style of pitchers, and the length of pitches 

were analyzed. 

4.3.1 Financial Aspects 

Figure 16 shows the initially demanded amount of successful and unsuccessful pitchers. 

The figure illustrates that unsuccessful pitchers (avg: 348’269, med: 287’500) tended to 

demand a higher investment as both the average and median were significantly higher 

than for successful pitchers (avg: 247’885, med: 190’000). 

 

Figure 16: Results Requested Amount 
(own illustration based on data from Appendix 8.4. Video Analysis) 
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Figure 17: Results Offer Percentage 
(own illustration based on data from Appendix 8.4. Video Analysis) 

As depicted in Figure 18, a significantly higher average and median pre-valuation were 

observed for unsuccessful pitchers (avg: 4’344’025, med:3’125’000) compared to suc-

cessful pitchers (avg: 3’661’404, med: 1’750’000). Subsequently, the dataset was revised 

for outliers (see Pitch #3, Pitch #21, Pitch #43, Pitch #49), which were then excluded to 

evaluate the influence. While the difference has been observed to decrease following the 

exclusion, the difference remained significant.  

 

Figure 18: Results Pre-Valuation of Venture 
(own illustration based on data from Appendix 8.4. Video Analysis) 
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4.3.2 Visuals and Props 

In the analyzed videos, it was found that most pitchers already had a functioning product 

or service. As depicted in Figure 19, in total, only three (6%) pitchers presented a proto-

type to the investors, of which just one (2%) was successful. However, except for these 

three pitches, all presentations included displaying the respective product or service.  

 

Figure 19: Results Use of Props 
(own illustration based on data from Appendix 8.4. Video Analysis) 

While eleven (42%) successful pitchers actively demonstrated their product or service, 

13 (50%) unsuccessful pitchers did this. Additionally, it was found that 19 (73%) unsuc-

cessful pitchers provided a handout or sample to the “Sharks”, whereas 22 (85%) suc-

cessful pitchers did the same. No significant differences in frequencies could be found 

between the two groups. Furthermore, the presentation material of the pitchers was ana-

lyzed to differentiate between professionally prepared and amateur. It was found that all 

52 (100%) pitches provided a high level of professionality, thus it is not graphically illus-

trated. No difference between successful and unsuccessful pitches has been found in this 

regard. 

Lastly, as shown in Figure 20, the dress style of the pitchers was categorized, and no 

significant differences were found. Most pitchers, 18 (69%) of both groups, utilized their 

company logo or uniform to convey a coherent brand image. In total, ten (19%) pitchers 

chose business casual for the presentation, and five (10%) pitchers selected formal 
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Figure 20: Results Dressing 
(own illustration based on data from Appendix 8.4. Video Analysis) 

4.3.3 Length of Pitches 

As depicted in Figure 21, successful and unsuccessful pitches differed in length. While 

the pitch length varied from 64 to 202 seconds, the analysis showed a similar distribution 

for both groups. Therefore, it can be stated that the length of the pitches displayed on 

Shark Tank did not differ significantly between the two groups.  

 

Figure 21: Results Pitch Length 
(own illustration based on data from Appendix 8.4. Video Analysis) 
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Furthermore, as can be seen in Figure 22, it was found that the average pitch length for 

successful pitches was 5.6 seconds higher than for the unsuccessful group. However, the 

median pitch length of the unsuccessful group was 7 seconds higher than among the suc-

cessful group. The minor difference between pitch length average and median between 

the two groups further supported the finding that pitch length did not significantly differ 

between successful and unsuccessful pitches. 

 

Figure 22: Comparison of Pitch Length 
(own illustration based on data from Appendix 8.4. Video Analysis) 
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recorded as unstructured notes to the respective pitches. Furthermore, only pitches in-

cluding one presenter were analyzed to improve the comparability. Seven successful and 

eight unsuccessful pitches were codified but were later excluded from the analysis for 

different reasons. An overview of excluded pitches can be found in Appendix 8.5. A fur-

ther limitation is the fact that the pitchers were not in their accustomed environment. Be-

ing on a television format in front of the “Sharks” while being recorded may increase 

anxiety or nervousness and impact the pitcher’s performance.  

It can be argued that the show producers have significant influence over the presentation 

of the content to the viewer. An episode of Shark Tank generally lasts between 41 and 43 

minutes and includes four pitches. Thus, each pitcher had an average of ten to eleven 

minutes of screen time, including their pitch and the following interaction phase. How-

ever, the television show producers determined which parts of the pitches and interaction 

phase are edited and shown to the viewer. Additionally, it can be stated that the television 

format is interested in capturing and holding the viewer’s interest and thus may engage 

in over-/ or under-emphasizing certain content of the pitches. 

The original pitches generally lasted about eleven minutes and are edited to between 64 

and 202 seconds for the show (Levin, n.d.). This has a significant influence on the coding 

of rhetorical and non-verbal aspects. Furthermore, it has been observed that some pre-

senters tend to diverge from the average ten minutes of screen time. Another limitation 

arising from the television format is that producers do not show the pitchers during their 

whole presentation but also show the investors or the pitch booth. The data obtained in 

the video analysis refers to the parts of the videos where the camera was focused on the 

pitchers. 

An additional factor that was not included in the video coding concerns the pitchers and 

investors. Multiple occasions were observed where pitchers and certain investors formed 

a special connection, thus influencing the outcome of the pitch. The reasons included 

similar personal background, such as upbringing (see Pitch #21), particular interest in a 

company’s product, such as Mark being the only “Shark” interested in a company offering 

renewable energy solutions (see Pitch #10), or when “Sharks” recognized certain charac-

ter traits of themselves in pitchers (see Pitch #15). 
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In the video analysis of this thesis, the developed codes were used consistently by the 

author. However, the coded information was the subjective result of the author. Through 

a multiple cycle coding procedure, mistakes and biases were detected, and the analysis’s 

validity improved. However, further research may diverge in certain aspects of the anal-

ysis. Furthermore, the aspects: verbal fillers, speaking rate, the formality of language, and 

confidence of presenter have been categorized using a three-item scale. This limits the 

findings, as utilizing a five-item scale may have allowed the creation of a more precise 

evaluation regarding these aspects. 

The sample size of 52 has been identified as appropriate to achieve saturation of results. 

However, research studying a larger sample size would allow for more comprehensive 

and generalizable results. Furthermore, as the author only focused on pitches from Shark 

Tank, the application of the results to other areas is limited.  
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5 Discussion 

The video analysis results indicate that rhetorical aspects, non-verbal communication, and 

visuals and props do not significantly influence subsequent investment deals. Most fac-

tors showed strong similarities between successful and unsuccessful pitchers, however, a 

few differences have emerged. The following discussion will explain and evaluate the 

video analysis results and relate these to the key findings of the literature review. Addi-

tional information regarding the coding procedure applied for each topic can be found in 

Appendix 8.3. The discussion considers the research limitations (see Chapter 4.4) and 

will provide the basis for answering the research questions. 

It was observed that the majority of the pitchers included most of the pitch topics sum-

marized in Figure 1. However, the sequence of the topics varied in the different pitches, 

and certain pitches skipped or included more subjects. It is noteworthy that most of the 

pitchers addressed investors with their first name and seemed to be highly informed about 

the individual investor’s expertise and interests.  

5.1 Rhetorical Aspects 

In the first part of the discussion, the results of the rhetorical aspects, namely ethos, pa-

thos, and logos, are closely scrutinized. Furthermore, the relevant literature is referenced 

and set in relation to the key insights of the video analysis. 

5.1.1 Ethos 

Speakers appeal to ethos by referencing business knowledge, credentials, expertise, 

achievements and by using simple language. The use of simple language has been ob-

served in 51 pitches, and expertise was referenced in 25 pitches. The three codes business 

knowledge, credentials, and achievements were utilized for a minority of the dataset. 

Dlugan (2010a) emphasized the importance of establishing a high ethos to ensure the 

audience is attentive and involved. Thus, it is noteworthy that numerous pitchers appealed 

to only two aspects of ethos during their pitch. However, despite the low frequency in the 

dataset, the author observed that these three aspects were regularly referenced in the in-

teraction phase, affirming their importance. The analysis further indicates that only the 

expertise code showed a significant difference in frequency, whereas the other four codes 

were distributed similarly between the two groups. 
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As depicted in Figure 5, 51 pitchers used simple language, confirming Reese's (n.d.) find-

ings, stating that simple language is essential for adapting the message to the audience to 

improve comprehension and engagement. Further, it has been found that only ten pitchers 

mentioned their credentials or achievements so far. Five were contributed by each group 

for both codes, thus indicating no difference between successful and non-successful 

pitches. Only three pitchers referred to their business knowledge during the pitch (see 

Pitch #1, Circadian Optics; Pitch #20 Kymera Body Boards; Pitch #36, Prepwell). It is 

noteworthy that business knowledge was a discussion topic during the interaction phase 

for various pitchers and thus is important. 

However, the two groups have shown significant differences in the number of pitchers 

mentioning their expertise. Successful pitchers were almost twice as likely to mention 

expertise during their presentations. This indicates the importance of establishing a solid 

confidence base with the audience by focusing on a pitcher's or their team's expertise. As 

highlighted by Dlugan (2010), expertise is an essential cornerstone of conveying strong 

competence and is thus the ethos aspect most connected to the presentation topic. 

5.1.2 Pathos 

Pitchers appeal to pathos by referencing personal anecdotes, showing a clear vision for 

the future of their venture, addressing expectations towards the audience, and through 

engaging storytelling. The high frequency of most codes in both groups proves the im-

portance of pathos-related aspects in Shark Tank pitches. This finding is confirmed by 

Dlugan (2010b), who emphasized the importance of appealing to the emotional side of 

the audience to deliver an effective speech. The analysis further indicates that the story-

telling, vision, and personal anecdotes codes showed no significant difference between 

the two groups. 

As depicted in Figure 6, all 52 pitchers included storytelling in their presentation. This 

further highlights its relevance to deliver an intriguing and persuasive presentation. The 

work of Boris (2017) confirmed this finding, stating the importance of storytelling to in-

volve and engage the audience. Furthermore, 47 pitchers incorporated the future vision 

of their venture into the presentation. This indicates that the conveyance of the business's 

potential in the future is a cornerstone of most Shark Tank pitches. Additionally, 44 pitch-

ers included personal anecdotes to create a shared understanding and involve the inves-

tors. Following Daly and Davy (2016b, p. 199), visioning and personal anecdotes are 
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highly effective measures to involve the audience in your speech. Thus, the three catego-

ries, storytelling, vision, and personal anecdotes, are regarded as essential parts of a com-

prehensive pitch. Due to similar frequencies of the codes in both groups, no significant 

correlations with subsequent investment outcomes could be detected. 

For the expectation aspect, a significant difference between the two groups has been 

found. Successful pitchers were almost twice as likely as unsuccessful pitchers to formu-

late expectations towards the audience during their presentation (see Pitch #8 Genius 

Juice). According to Dlugan (2010b), the formulation of expectations can increase the 

audience’s involvement with the pitch and positively impact the outcome. 

5.1.3 Logos 

Pitchers appeal to logos by referencing exclusivity, existing customer base, or financials. 

The video analysis has shown that logos was the least addressed aspect of the rhetorical 

triangle. No pitcher mentioned detailed financial information during the pitch. Further-

more, only five mentioned the customer base, and four referenced intellectual property or 

patents. Given the low frequency in the dataset, the references to logos-related aspects 

and the differences between the two groups are not sufficiently significant to indicate 

meaningful implications. However, financials, customer base, and applicable patents or 

trademarks are essential information (Dlugan, 2010b). Thus, despite the three aspects not 

being included by most pitchers in their presentation, the “Sharks” frequently referenced 

them during the interaction phase, highlighting the importance of the logos aspects. 

5.2 Non-Verbal Communication 

In the following section, the key findings regarding the non-verbal communication as-

pects of the pitches are scrutinized. The categories include vocalics, kinesics, formality 

of language, and confidence of presenter. 

5.2.1 Vocalics 

Regarding vocalics, the video coding included the evaluation of verbal fillers and speak-

ing rate. 41 pitchers used no verbal fillers, thus indicating high self-confidence and solid 

preparation for their presentation. Additionally, unsuccessful pitchers tended to utilize 

more verbal fillers. Eighteen unsuccessful pitchers did not use any verbal fillers as op-

posed to 23 successful pitchers, whereas eight unsuccessful pitchers utilized a few verbal 
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fillers compared to three successful pitchers. Thus, successful pitchers tend to use fewer 

verbal fillers, which may indicate higher self-confidence or more comprehensive prepa-

ration. This goes in line with the findings of Hennessy (2019), who stated that the exces-

sive use of verbal fillers may negatively impact a presenter's confidence and credibility. 

It is noteworthy that no pitcher used a high number of verbal fillers, which can indicate 

low preparedness or low self-confidence (see Pitch #47, Flip it Cap). The fact that 41 

pitchers used no verbal fillers whatsoever further adds to the hypothesis that pitches tend 

to become more professional and homogeneous over time. 

The analysis has shown a significant difference regarding the speaking rate between the 

two groups. Unsuccessful pitchers tended to keep a normal pace and, to a lesser extent, a 

fast pace, whereas successful pitches tended to have a fast pace and, to a lesser extent, a 

normal pace. Five pitches were observed where the pitchers presented in a slow pace, 

representing a minority in the dataset (see pitches #1; 2; 29; 40; 47). Barnard (2018) stated 

that high and low speaking rates during a speech may signal different images such as 

insecurity or confidence, depending on the context. Thus, due to the different explana-

tions, it is assumed that despite the significant difference in frequency, the speaking rate 

is not a crucial indicator for pitch success. 

5.2.2 Kinesics 

Facial Expressions 

The analysis showed that except for one successful pitch (see Pitch #2, EZC Pak), all 

pitchers smiled during their presentation. The study of Todorov et al. (2008) validated 

this finding by emphasizing the importance of smiling to convey a trustworthy image. 

Furthermore, most pitchers showed strong enthusiasm and passion, thus energizing and 

involving the audience. The dataset emphasizes the presenter's focus on delivering an 

authentic and cheerful pitch to receive the maximum attention and interaction from the 

“Sharks”. It is noteworthy that unsuccessful pitchers were observed to be twice as likely 

to have shown signs of anxiety during their pitch. This is in line with the findings of Raja 

(2017), who stated that showing signs of anxiety may decrease the presenter's perceived 

credibility and competence. Anxiety signals may convey the message of a pitcher as not 

being confident about their business proposal and thus reduce the “Shark’s” willingness 

to invest. Despite showing differences in the frequency of raised eyebrows between the 
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two groups, no direct conclusion can be drawn as the interpretation of raised eyebrows is 

highly context-dependent (Prinsen & Alaerts, 2019). 

All presenters delivered their presentation standing straight, indicating a strong body im-

age and self-confidence. During the pitch, no presenter assumed a slouched or bent posi-

tion. This is attributed to the fact that pitchers have the opportunity to prepare well, and a 

bent posture is generally understood to be a sign of low self-confidence or lacking interest 

(Cherry, 2019). Thus, to convince the investors, pitchers have a great interest in convey-

ing strong self-confidence and preparedness by having an upright posture. Furthermore, 

18 successful and 14 unsuccessful pitchers nodded multiple times during their presenta-

tion. However, since nodding may express numerous different emotions, no clear inter-

pretation can be made. 

Gestures 

The average number of illustrators and adaptors only differed slightly between the two 

groups. However, when comparing the average number of illustrators and adaptors, it was 

found that successful pitchers tend to use marginally more illustrators and marginally 

fewer adaptors than unsuccessful pitchers. This is seen as an indicator that gestures do 

not significantly influence investment outcomes due to the similar frequency in both 

groups. 

Oculesics 

The analysis has shown strong similarities between the two groups regarding eye contact. 

All pitchers maintained firm eye contact with the investors during their pitches, and only 

two pitchers looked to the floor during their presentation (see Pitch #32; #48). A common 

interruption of eye contact was observed when pitchers referenced their product or wanted 

to illustrate key points and looked to their pitch booth (see Pitch #10; #36). The work of 

Cherry (2019) indicates that eye contact can communicate feelings of interest, happiness, 

enthusiasm, or fear. As previously elaborated regarding the rhetoric aspect of pathos, it is 

essential to address the audience on an emotional level. The analysis indicates that all 

pitchers have strongly focused on maintaining eye contact, highlighting its importance. 
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5.2.3 Formality of Language and Confidence of Presenter 

Successful pitchers tended to use either formal or informal language. On the other hand, 

most unsuccessful pitches utilized a mixed approach, incorporating formal and informal 

elements during the presentation. However, it is vital to state that depending on the prod-

uct, the formality of the language was an essential factor in building credibility (see pitch 

#2), whereas, in other pitches, its importance decreased (see pitch #41). It can thus be 

argued that despite the differences between the two groups, the formality generally relates 

to the product or service offering and does not have a strong influence on subsequent 

investment deals. 

Furthermore, successful pitchers tended to utilize fewer verbal fillers and have fewer ver-

bal errors or unplanned breaks during their presentation compared to the unsuccessful 

group. The analysis showed that most successful pitchers tended to convey higher self-

confidence than unsuccessful pitchers. Unsuccessful pitchers, however, tended to convey 

a mixed image of self-confidence facing a few unplanned breaks or difficulties during 

their presentations. Furthermore, 13 unsuccessful pitchers were seen as conveying an im-

pression of mixed self-confidence as opposed to eight successful pitches. These results 

align with the findings of Gallo (2019), who stated the importance of conveying an image 

of high self-confidence to persuade an audience effectively. Thus, pitchers showing fewer 

signs of confidence, such as no verbal fillers or firm eye contact with investors, were less 

likely to receive funding. 

5.3 General 

It was found that unsuccessful pitchers tended to request a higher amount of money, im-

plying higher pre-valuations for their venture than successful pitchers. No relevant liter-

ature could be found which confirms the negative influence of high initial valuations on 

Shark Tank. Nonetheless, the researcher observed multiple unsuccessful pitches where 

the “Sharks” signaled interest to invest in the business but exited due to the high valuation 

(see Pitch #39; #49). 

Furthermore, it was found that most pitchers already had a functioning product or service, 

thus a prototype was only provided in three pitches (see Pitch #1; #40; #50). While not 

all ventures were appropriate to distribute handouts or samples (see Pitch #5; #20; #30), 

most pitchers used this opportunity to interact with the investors if possible. This result 
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goes in line with the findings of Dugdale (2021), who states that the demonstration of the 

product or service or the distribution of a handout or sample can significantly increase the 

audience’s understanding and involvement in the presentation. 

Moreover, all pitchers made use of professional presentation material. It is assumed that 

the television format requires pitchers to provide professional presentation material. 

However, the precise requirements for contestants are not made publicly available by the 

Shark Tank producers. Lastly, no significant difference was found in the way pitchers 

dressed for their presentations. The majority chose to utilize their company branding or 

uniform, and a minority chose business casual or a formal dress style. However, the 

choice of dress style strongly depends on the pitch, as some ventures may need the pitch-

ers to convey professionalism (see Pitch #2; #24; #39). The choice of dress style is mainly 

related to the venture, and no significant difference between the two groups could be 

identified. Thus, this category is seen to not have a strong influence on subsequent invest-

ment outcomes.  

The analysis has further shown that individual pitches' length does differ strongly between 

64 seconds to 202 seconds. However, the length of pitches was evenly distributed between 

the two groups, and thus no indications towards pitch success can be made from pitch 

length. Additionally, it has been found that the median and mean of pitch length do vary 

only marginally, thus confirming the finding of no significant difference between the two 

groups. 
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6 Conclusion 

This research identified the use of rhetoric and non-verbal communication elements in 

Shark Tank pitches and drew comparisons between successful and unsuccessful present-

ers. Based on a comprehensive qualitative video analysis of 52 Shark Tank pitches, it can 

be concluded that most of the analyzed aspects did not have a significant influence on 

investment outcomes. The results indicate a few areas of difference between successful 

and unsuccessful pitchers. However, in most analyzed areas, the two groups are found to 

be similar. 

6.1 Summary of Key Findings 

Successful and unsuccessful pitchers have strong similarities in using a range of rhetorical 

and non-verbal communication aspects. A few areas do differ between these two groups. 

Nevertheless, it is concluded that rhetorical and non-verbal communication aspects dur-

ing the pitch are minor influencing factors on subsequent investment decisions. 

6.1.1 Rhetorical Aspects 

Most pitchers use simple language, thus emphasizing the use of simple language to con-

nect with an audience effectively. The two groups show only minor differences in the 

aspects of business knowledge, achievements, credentials, and the use of simple lan-

guage. The research further shows that 16 successful pitchers referenced their expertise 

in the presentation, compared to nine unsuccessful pitchers. Referencing expertise may 

be beneficial in convincing the investors of the pitcher’s abilities and thus increase their 

willingness to invest. However, the investors frequently addressed ethos aspects during 

the interaction phase, highlighting their importance. As the interaction phase is not in-

cluded in the coding, the results regarding ethos have limited validity in relation to in-

vestment outcomes. 

The analysis shows a high frequency of pathos-related aspects in most pitches. Only mi-

nor differences between the two groups are found regarding storytelling, vision, and per-

sonal anecdotes. The only area of differentiation is the formulation of expectations to-

wards the investors. Successful pitchers are twice as likely as unsuccessful pitchers to 

formulate such expectations. Thus, the analysis indicates the importance of all four pa-

thos-related aspects. These findings suggest that pitchers should focus on formulating 

direct calls for action to the investors to involve and engage them actively. 



Bachelor’s Thesis Start-Up Pitching 51 

Logos aspects are infrequently addressed during the pitches. No significant difference 

between the two groups is observed. However, despite the low frequency of logos-related 

aspects during the pitches, the investors frequently reference them during the interaction 

phase. Logos-related elements are found to be essential for a convincing presentation and 

interaction phase. However, the interaction phase is not included in the coding, and thus 

the results regarding logos have limited validity in relation to investment outcomes. 

6.1.2 Non-Verbal Communication 

Most pitchers use no verbal fillers, and the remaining presenters use just a few. Most 

pitchers also tend to talk normally or fast, as only five pitchers presented notably slow. 

Successful pitchers tend to use fewer verbal fillers and speak more quickly than their 

unsuccessful counterparts. This may be an indicator of high self-confidence or strong 

preparation. 

Regarding kinesics, 51 pitchers smiled during more than half of their presentation, and 

most pitchers show enthusiasm and passion for their idea. No significant differences in 

frequency between the two groups are found. However, it is noteworthy that unsuccessful 

pitchers are twice as likely to convey the image of being anxious during their presentation. 

Lastly, despite the difference in the frequency of raised eyebrows, this element is ex-

cluded from the analysis due to different explanations and context-dependency. The re-

sults show no significant difference in head movement, posture, and eye contact between 

the two groups. However, all pitchers delivered their presentation standing straight and 

maintained firm eye contact with the investors. Lastly, the findings show that successful 

pitchers tended to use marginally more illustrators and marginally fewer adaptor gestures 

than their unsuccessful counterparts. 

6.1.3 General 

Unsuccessful pitchers tend to ask for higher investment, implying a higher pre-valuation 

of their venture than successful pitchers. As no relevant literature could be found to con-

firm the influence of this finding, no inferences can be drawn from this. However, a hy-

pothesis and recommendations were formed (see Chapter 6.4). 

Successful pitchers also tend to use either formal or informal language, whereas unsuc-

cessful pitchers tend to utilize a mixed approach. However, as the appropriate choice of 

language is highly product- or service-dependent, no assumptions can be made regarding 



Bachelor’s Thesis Start-Up Pitching 52 

its influence on investment outcomes. Furthermore, most pitchers already had a function-

ing product or service, and only three pitchers demonstrated a prototype. The remaining 

49 pitchers displayed their product or service to further increase the engagement with the 

“Sharks”. Similar frequencies are observed between the two groups in all visuals and 

props-related aspects. Due to the similar frequencies and as these categories are highly 

product or service-dependent, no assumptions can be made regarding their influence on 

investment outcomes. 

All presenters use professional presentation material, which is assumed to be a require-

ment of being invited to the show. No significant difference in frequency can be observed 

in the dress style of pitchers. Most presenters choose a dress style that emphasized their 

company logo or branding. However, as dress style choice depended on the respective 

product or service and no significant differences can be found between the two groups, 

the signaling effect on investors is considered marginal. 

The length of pitch extracts shown in the television show differed greatly. However, the 

length of pitches appears to be similarly distributed between successful and unsuccessful 

pitches and thus has no signaling value for investment outcomes. Lastly, multiple occa-

sions were observed where a pitcher made a special connection to a “Shark” through their 

story, origin, or other factors. These observations were recorded in the form of unstruc-

tured notes. 

6.1.4 Synthesis of Key Findings 

To conclude, for most analyzed factors, a limited correlation to subsequent investment 

outcomes is found. However, several noteworthy differences are found. Successful pitch-

ers are twice as likely to formulate direct calls for action or expectations towards the 

audience, highlighting the importance of involving the investors. Successful pitchers also 

tend to convey a more self-confident and secure image during their presentation. In con-

trast, unsuccessful pitchers are twice as likely as successful pitchers to convey anxiety 

signals during their presentation. Apart from these key findings, the analyzed aspects ei-

ther have limited significance for investment outcomes due to information of the interac-

tion phase, or no significant differences between the two groups can be observed. 

The absence of major differences in the dataset shows a substantial homogeneity between 

most aspects of both groups’ pitches. This adds to the hypothesis that Shark Tank pitches 
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become more professional and homogeneous over time, and the requirements to enter the 

television format increase due to increased competition. One reason may be that pitchers 

can study an increasing archive of Shark Tank video material and improve their skills 

based on the investors' feedback, thus striving to implement best practices in their presen-

tations. 

6.2 Answer to the Research Questions 

What are detectable differences in rhetoric and non-verbal communication and the use 

of visuals in startup pitches? 

Successful and unsuccessful pitchers on Shark Tank show a broad range of similarities 

for most aspects. However, successful pitchers show a significantly higher frequency of 

mentioning their expertise and formulating direct expectations towards the audience. Fur-

thermore, successful pitchers are found to use fewer verbal fillers and speak faster than 

unsuccessful pitchers. Pitchers classified as successful are more likely to be perceived as 

highly self-confident, while unsuccessful pitchers are found to be twice as likely to be 

perceived as anxious during their presentation. 

Can these detected differences be related to the pitcher’s success in obtaining funding 

from the investors? 

Minor inferences can be drawn from the results. For example, conveying a more confident 

image and formulating direct expectations towards the audience are essential for a suc-

cessful pitch. However, due to the limitations of the research, particularly the editing of 

video material by the show’s producers and the disregarded interaction phase, no further 

significant correlations can be found. Pitches from the two groups tend to be similar re-

garding the frequency of most aspects of the coding framework. Further research can 

build on this and mitigate limitations by including the interaction phase in the coding. 

Which aspects are addressed in most pitches and can thus be seen as essential for any 

pitch? 

Most pitchers use storytelling and simple language while incorporating aspects of vision 

and personal anecdotes. Moreover, most pitchers delivered their presentation smiling, 

standing straight, and with firm eye contact to the investors. As most pitchers address 

these aspects, they are seen as essential in creating a compelling and persuasive pitch. 



Bachelor’s Thesis Start-Up Pitching 54 

6.3 Implications 

The findings regarding rhetorical aspects and non-verbal communication have social, 

practical, and theoretical implications. The results of this thesis confirm the substantial 

similarity between successful and unsuccessful pitchers. Furthermore, the thesis intro-

duced several critical aspects addressed by most pitchers from either group, thus high-

lighting their importance for all pitchers. The findings also lead to the hypothesis that the 

interaction phase and hard facts about the business proposal are the major influencers of 

an investment outcome. The thesis provides pitchers preparing for Shark Tank with a data 

source that they can utilize to prepare and optimize their pitch. By closing the research 

gap, the thesis has contributed to the general body of knowledge about Shark Tank pitches 

and provides a base for further research. 

6.4 Hypotheses and Recommendations 

The research has led to several new insights which could not be empirically analyzed 

within the scope of this thesis. However, these insights have been structured as seven 

hypotheses, which provide the basis for further research. The following information and 

hypotheses have been discussed in a summarized form with Mark Cuban (see Appendix 

8.1). 

It was found that during the pitch, there are a few major but mostly minor differences 

between successful and unsuccessful pitchers in terms of communication. This finding 

leads to the following three hypotheses: 

• Hypothesis 1: The interaction phase is more important than the pitch itself. 

• Hypothesis 2: Confident pitchers are generally more likely to achieve an invest-

ment deal compared to anxious pitchers. 

o Hypothesis 2.1: Hard facts are more important than how they are transmit-

ted (Strong business metrics are more important than strong communica-

tion skills.). 

Furthermore, most pitchers use simple language, storytelling, vision, and personal anec-

dotes in their pitch. Moreover, most pitchers delivered their presentation smiling, standing 

straight, and with firm eye contact with the investors. This finding leads to the following 

hypothesis: 
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• Hypothesis 3: These aspects are thus seen as essential for creating a compelling 

and persuasive Shark Tank pitch. 

Most pitches are perceived as very homogeneous, well prepared, and professional. How-

ever, it is assumed, this was not always the case. This finding leads to the following hy-

pothesis: 

• Hypothesis 4: Pitches on Shark Tank get more professional and similar over time, 

as more video material and analyses of it can be used for effective preparation. 

Unsuccessful pitchers tend to request a higher investment and imply a higher valuation 

for their venture. However, no literature could be found to evaluate the significance of 

this result. This finding leads to the following two hypotheses: 

• Hypothesis 5: Ventures valued significantly higher than the average venture on 

Shark Tank are less likely to receive funding. 

• Hypothesis 6: Ventures valued according to significantly higher revenue, cash-

flow, or income multiples than the average venture on Shark Tank are less likely 

to receive funding. 

Well done. And the pitchers get help from the producers because they need to be enter-

taining for the TV audience. Plus, they spend HOURS and HOURS practicing their 

pitches with the producers. 

Mark Cuban, investor on Shark Tank and owner of the Dallas Mavericks 

Based on the results and findings of this thesis, the author proposes several areas for fur-

ther research. As the interaction phase appears to influence investment outcomes signifi-

cantly, further research may include it in the video coding framework. Furthermore, re-

search into the factors that are commonly or rarely seen in pitches from both groups may 

help to understand their relative importance.  

Further research that includes other television formats or other pitching competitions may 

also allow a more comprehensive overview of pitching behavior detached from Shark 

Tank. A more extensive work could also aim to analyze a larger dataset, thus improving 

the generalizability of the results. 
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Building upon the findings of this thesis, further studies may lay a stronger emphasis on 

financial aspects such as valuation, business metrics, and financial aspects. This extended 

research scope would enable comparing different ventures according to equivalent busi-

ness metrics and allow a more profound investigation into the influence of specific busi-

ness metrics on investment outcomes. 

Further research could also focus on success factors for startup pitching and try to identify 

additional aspects to compare successful and unsuccessful pitchers. Another possible area 

of study is the detailed coding of movements such as raising eyebrows and nodding to 

better understand their meaning in context. In addition, multiple occasions were observed 

in which pitchers formed special connections with a “Shark”. A structured analysis of 

such relationships may create a clearer picture of their influence on investment outcomes. 

Lastly, further research could include more than one researcher to cross-validate the 

coded data and thus further increase the data’s validity.  
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8 Appendix 

8.1 Email Mark Cuban 
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8.2 Video Coding Framework 

 
Figure 23: Video Coding Framework (onw illustration) 
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8.3 Coding Guidelines 

Table 5: Coding Guidelines for Rhetorical Aspects 

Ethos (Persuasion) 

Business Knowledge  Business knowledge was defined as an individual’s strong understanding of customer needs and preferences as well as the busi-

ness environment and its dynamic. Further aspects are relevant business experience, leadership and organizational skills (Leybag, 

2017). If a pitcher demonstrated any of the above skills during his presentation, the code “Business Knowledge” was used. 

Credentials A work- or education-related credential can include certifications, diplomas, licenses, or educational certificates (U.S. Bureau of 

Labor Statistics, n.d.). If a pitcher mentioned any of the above during his presentation, the code “Credentials” was used. 

Expertise Expertise was defined as a high level of knowledge or skill in a relevant area to the venture of the particular pitch. If a pitcher 

referenced such aspects during their presentation, the code “Expertise” was used. 

Achievements Achievements was defined as outlining past attainments, such as strong sales, relevant partnerships of major milestones of the 

relevant business venture. If a pitcher mentioned such past attainments, the code “Achievement” was used. 

Use of simple Language Simple language is defined as the use of short sentence structures, slang, and colloquial terms as well as the low usage of technical 

and high usage of common terms. Pitchers were analyzed according to these factors. A strong focus was laid on whether sophis-

ticated or simple terms were utilized in the pitch as well as the use of slang and colloquial terms. The instances where sophisticated 

elements were utilized were counted, however if it constituted less than 1/3 of the pitch, the code “Use of simple Language” was 
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used. As opposed to the other four ethos-related aspects which were mentioned at specific instances during the pitch, this code 

was applied as an average of the whole presentation. 

Pathos (Storytelling) 

Storytelling Storytelling was defined as the use of a predefined narrative or story which guides the listener through the presentation and 

arouses interest in the audience. It includes the presenting of a captivating story, acting, usage of physical movement or gestures 

to increase the audience’s attention. If a pitcher used a story to guide through the presentation, the code “Storytelling was used”. 

Vision Vision was defined as the inclusion of concrete aspects of a future strategy. If a pitcher states the future vision and plans for the 

business during the presentation, the code “Vision” was used. 

Personal Anecdotes Personal anecdotes were defined as personal stories of the pitchers which were included to illustrate key messages of the pitch. 

If a pitcher mentioned personal anecdotes during their pitch, the code “Personal Anecdotes” was used. 

Expectations Expectations were defined as the formulation of direct expectations or calls for action towards the audience of investors. If a 

pitcher involved the investor through such means, the code “Expectations” was used. 

Logos (Compelling Arguments) 

Financials Financials are defined as the key financial metrics of a business such as for instance: income, sales, expenditures, or customer 

acquisition cost. If a pitcher mentioned such aspects of their venture during the pitch the code “Financials” was used. 
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Exclusivity Exclusivity was defined as the ventures access to unique resources such as patents, trademarks, or exclusive trade deals. If pitchers 

mentioned such factors during their presentation, the code “Exclusivity” was used. 

Customer Base The customer base was defined as the existing customers of a venture. If a pitcher referenced their current customers during a 

pitch, the code “customer base” was used. 

 

Table 6: Coding Guidelines Non-Verbal Aspects 

Facial Expression 

Smiling Smiling was defined as a facial expression where the corners of the mouth are raised. If a pitcher smiled during 

more than half of his screen time during the presentation, the code “Smiling” was used. 

Enthusiastic Enthusiasm was defined as conveying an image of high motivation and drive as well as strong passion for the 

venture. If a pitcher was perceived to conform to these aspects, the code “Enthusiastic” was used. 

Anxious Analyzed anxiety signals were having a shaky voice, memory losses or confusion while presenting, rapid move-

ments and excessive use of adaptor gestures. If two or more anxiety signals were observed during the presenta-

tion, the code “Anxious” was used. 

Raised Eyebrows If a pitcher was seen to have raised his eyebrows more than once, the code “Raised Eyebrows” was used. 
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Head Movement and Posture 

Nodding If a pitcher was observed to have nodded repeatedly during their presentation, the code “Nodding” was used. 

Standing Straight Standing straight was defined as having an upright posture and head positioning as well as a straight spine. If a 

pitcher delivered more than half of their presentation in this posture, the code “Standing Straight” was used. 

Eye-Contact 

More to Investors If a pitcher was observed to have eye-contact with investors for more than half of their screen time, the code 

“More to Investor” was used. 

Sometimes to Product If a pitcher was observed to have eye-contact to the pitch booth two times or more during their presentation, the 

code “Sometimes to Product” was used. 

To Floor or Ceiling If a pitcher was observed to look once or more to the floor or ceiling during their presentation, the code “To 

Floor or Ceiling” was used. 

Gestures 

Adaptors Adaptors were defined as movements where one part of the body or face manipulates another part of the body 

through stroking, scratching, pressing (Ekman, 1999, p. 5). The occurrences of such movements were counted 

and numerically recorded per pitch. 
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Illustrators Illustrators were defined as body movements that illustrate, augment or contradict speech (Ekman, 1999, pp. 3–

5). The occurrences of such movements were counted and numerically recorded per pitch. 

Verbal Fillers Verbal fillers were defined as interruptions of speech by filler words such as: “uhm, er, like, okay, uh, ah”. The 

occurrences of such filler words were counted and divided in three categories. If a pitcher used none, the code 

“None” was used. If a pitcher used two to seven verbal fillers, the code “Less” was used. If a pitcher used eight 

or more verbal fillers during their presentation, the code “More” was used. 

Speaking Rate The words per minute of the pitchers were counted and divided in three categories. If a pitcher used less than 

100 words per minute, the code “Slow” was used. If a pitcher used between 100 and 150 words per minute, the 

code “Medium” was used. If a pitcher used more than 150 words per minute, the code “High” was used. 

Confidence of Presenter Signs of confidence included in the analysis were the controlled movement of hands and head, firm eye-contact 

with investors, maintaining an open posture, usage of illustrator gestures and low use of verbal fillers (Gallo, 

2019). If a pitcher showed none of these behaviors, the code “Insecure” was used. If a pitcher showed two to 

three of these behaviors, the code “Mixed” was used. If a pitcher showed four or more of these behaviors, the 

code “Secure” was used. 

Formality of Language Formal language was defined as the using of complex sentence structures, infrequent use of personal pronouns, 

complex and venture specific vocabulary and absence of colloquial terms (Northern Illinois University, n.d.).  If 

a pitcher showed these structure and elements during more than half of the presentation, the code “Formal” was 

used. If a pitcher used a mixed approach incorporating both formal and informal elements, the code “Mixed” 
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was used. If a pitcher showed none of the formal structure and elements during more than half of the presentation, 

the code “Informal” was used. 

 

Table 7: Coding Guidelines Visuals and Props 

Use of Props 

Provision of Prototype 

(physical or electroni-

cal) 

If the pitcher showed the prototype of their product or service during the presentation, the code “Provision of Prototype (physical 

or electronical)” was used. 

Display of Product/Ser-

vice 

If the product or service was displayed on the pitch booth through either the screen or physical products, the code “Display of 

Product/Service” was used. 

Product/Service Demon-

stration 

If the product or service was actively demonstrated by the pitchers, the code “Product/Service Demonstration” was used. 

Handout/Samples If the pitchers provided handouts or samples to the investors during or following their pitch, the code “Handout/Samples” was 

used. 

Dressing 
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Formal If pitchers were dressed in a suit, the code “Formal” was used. 

Informal Informal dressing includes unconventional or casual streetwear as well as the use of shirts with straps, short pants, and slippers. If 

pitchers used this dressing style, the code “Informal” was used. 

Business Casual Business casual dressing includes dress shirts, jeans or fabric pants and closed shoes. If a pitcher used this dressing style, the code 

“Business Casual” was used. 

Company Uni-

form/Branding 

If the pitchers used their dressing, to show the ventures logo or branding, the code “Company Uniform/Branding” was used. 
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8.4 Video Analysis Pitches 

Table 8: Results Pitch #1 
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Table 9: Results Pitch #2 
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Table 10: Results Pitch #3 
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Table 11: Results Pitch #4 
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Table 12: Results Pitch #5 
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Table 13: Results Pitch #6 
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Table 14: Results Pitch #7 

 



Bachelor’s Thesis Start-Up Pitching 79 

Table 15: Results Pitch #8 
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Table 16: Results Pitch #9 

 



Bachelor’s Thesis Start-Up Pitching 81 

Table 17: Results Pitch #10 
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Table 18: Results Pitch #11 
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Table 19: Results Pitch #12 
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Table 20: Results Pitch #13 
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Table 21: Results Pitch #14 
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Table 22: Results Pitch #15 
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Table 23: Results Pitch #16 
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Table 24: Results Pitch #17 
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Table 25: Results Pitch #18 
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Table 26: Results Pitch #19 
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Table 27: Results Pitch #20 
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Table 28: Results Pitch #21 
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Table 29: Results Pitch #22 
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Table 30: Results Pitch #23 
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Table 31: Results Pitch #24 
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Table 32: Results Pitch #25 
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Table 33: Results Pitch #26 
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Table 34: Results Pitch #27 
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Table 35: Results Pitch #28 

 



Bachelor’s Thesis Start-Up Pitching 100 

Table 36: Results Pitch #29 
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Table 37: Results Pitch #30 
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Table 38: Results Pitch #31 
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Table 39: Results Pitch #32 

 



Bachelor’s Thesis Start-Up Pitching 104 

Table 40: Results Pitch #33 
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Table 41: Results Pitch #34 

 



Bachelor’s Thesis Start-Up Pitching 106 

Table 42. Results Pitch #35 
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Table 43: Results Pitch #36 

 



Bachelor’s Thesis Start-Up Pitching 108 

Table 44: Results Pitch #37 
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Table 45: Results Pitch #38 
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Table 46: Results Pitch #39 
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Table 47: Results Pitch #40 
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Table 48: Results Pitch #41 
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Table 49: Results Pitch #42 
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Table 50: Results Pitch #43 
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Table 51: Results Pitch #44 
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Table 52: Results Pitch #45 
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Table 53: Results Pitch #46 
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Table 54: Results Pitch #47 

 



Bachelor’s Thesis Start-Up Pitching 119 

Table 55: Results Pitch #48 
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Table 56: Results Pitch #49 
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Table 57: Results Pitch #50 
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Table 58: Results Pitch #51 
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Table 59: Results Pitch #52 
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8.5 Video Analysis – Excluded Pitches 

Table 60: Results excluded Pitch #1 
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Table 61: Results excluded Pitch #2 
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Table 62: Results excluded Pitch #3 
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Table 63: Results excluded Pitch #4 
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Table 64: Results excluded Pitch #4 
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Table 65: Results excluded Pitch #5 
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Table 66: Results excluded Pitch #6 
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Table 67: Results excluded Pitch #7 
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Table 68: Results excluded Pitch #7 
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Table 69: Results excluded Pitch #8 
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Table 70: Results excluded Pitch #9 
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Table 71: Results excluded Pitch #10 
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Table 72: Results excluded Pitch #11 
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Table 73: Results excluded Pitch #12 
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Table 74: Results excluded Pitch #13 
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8.6 Video Analysis – Data Evaluation 

Followingly summarized is the data evaluation, which was conducted using Ruby (soft-

ware) and applying the following code to the finalized coding tables of the 52 pitches: 
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Below are the results from the ruby command (original txt format) 
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