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Abstract
Objective

In the past decade, with the emergence of financial technology startups known as
"FinTech", economic models and traditional market activity in the field of financial
services underwent a complete transformation, and traditional approaches gave way
to new ideas of providing financial services using various technologies. Nowadays,
despite the influential role of fintechs in the digital economy of every country and the
necessity of their survival for the economic stability and media transparency of
countries, research conducted in the existing literature is not rich enough. They rarely
model the process that fintechs should be in order to survive and most of the studies
related to this field have dealt with other issues such as factors affecting survival.
This is in a situation where due to the emerging nature of fintech ecosystem services
and their flexible and evolving nature, and also the complexity and multi-
dimensionality of their field of activity with the momentary changes of customers'
tastes and needs, entrepreneurs are confronting many challenges in order to master
all matters. On the other hand, the emerging fintech ecosystem has also created many
gaps in regulatory activities, and the country's legislative system has not yet found a
mature approach to this ecosystem and has become an obstacle to the survival,
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growth and development of startups by imposing cumbersome laws. In this situation,
the survival of fintech startups is exposed to a high risk, since due to the high number
of financial transactions in fintechs, in case of ignorance of the ways to maintain
survival, the damages caused by their failure will bring on serious damage to the
economic body of the country. As there is still lack of sufficient documented
experience for survival in the field of digital financial services, newcomers and
owners of fintech startups providing financial platforms need to know the process
preventing their startup from failing. Therefore, the issue of this research is the lack
of transparency of the fintech platforms’ success path in order to provide financial
services and play the media role, and also not knowing the steps of the process that
must be taken for survival. Considering the high rate of exit and unsustainability of
businesses in Iran, it is necessary to look for a model to reduce the failure rate of
active startups in the country. This is why the present article intends to design a
model using the experience of successful fintechs that have survived in the early
years of their activity to introduce the process that leads to survival with a
prescriptive approach. The purpose of choosing this topic is to identify the
mechanism of implementation of solutions to increase the survival chance of fintech
platforms and to obtain a process model to provide recommendations and solutions
to reduce the probability of startups’ failure in order to create knowledge about the
survival process of startups and also to present the steps that should be taken to
maintain survival.

Research Methodology

The method of this research is qualitative and of the multiple case study type by in-
depth interview used to collect data from 18 senior managers of successful fintechs.
By coding the data in the first cycle and the second cycle, the main structures of this
process model were designed and for each stage, recommendations and prescriptions
were obtained which defines the path to achieve fintechs’ survival. To validate the
model, four criteria were used to confirm its scientific accuracy: 1) credibility 2)
reliability 3) verifiability and 4) transferability.

1) To validate the model using reliability, after the initial design of the process
model, it was again controlled and reviewed by all participants, and the
research model was modified based on the feedback. In addition, in order to
ensure the accuracy of the research, the entire process of doing the work was
reviewed by colleagues and the final result was modified based on the
feedback. Also, to increase credibility, the participants in the research sample
were selected with the maximum variety of experience.
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2) To validate the model using reliability, in this research, the researcher used
the first and second cycle coding, and the reliability of the research has been
increased with the direct quotes of the interviewees and their exact words. In
addition, one of the ways to increase reliability is to control the mental biases
of the researcher during data collection, in this research, during the
interviews, an external observer was used to carefully check the data in order
to reduce biases and increase the stability of the research.

3) To validate the model using verifiability, in this research, in order to track the
progress of the research and provide the possibility of auditing the research
by the audience and readers, all the stages of research and data collection
have been fully described so that the progress process from beginning to end
be fully traceable.

4) To validate the model using transferability, increasing the transferability
criterion and generalizing the research results in other fintechs, interviews
were conducted from the maximum diversity of the studied companies by
choosing from different types of fintech.

In this research, this model has been tried to be a process that can be used for
newcomers of fintech so that they can take the necessary steps to increase the
survival of fintech by sharing the experience of successful entrepreneurs and
transferring the concepts of the model to the activity platform of newcomers and
those who intend to launch their own platform. Also, one of the ways to increase the
transferability is to increase the suitability of the data with the environment of study,
which can be investigated by providing more details regarding the participants and
the characteristics of the environment. In this research, the information related to the
statistical population of the research and the research sample is stated in general, and
in the section of presenting the research results, the proposal for the design and
development of this model in fields other than fintech is also presented.

Findings

To clarify the process in which fintechs, as a financial medium, must go through to
guaranty their survival, this article has designed a process model using the
experience of successful fintechs that have been active for more than 42 months. The
stages of this model have five phases: prerequisite, embryonic, breeding, launching
and growth, and each phase has more detailed structures and stages that are included
in the appendix of the model with necessary recommendations for each stage. In the
theoretical contribution of this research, an attempt has been made to change the way
entrepreneurs look at the concept of survival by relying on the experience of experts
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and the designed model, and the most important theoretical contribution of this
research is to change the way of looking at failure and survival. Failure means
gaining experience and it is a stage of success that should lead to accurate learning
and not repeating mistakes. Fast decision-making is the key to survival in the
dynamic and turbulent environment of the fintech ecosystem. Based on the designed
model, the entrepreneur must first be alert to the changes in his environment by
continuously monitoring the environment in order to catch opportunities and follow
up the design and development of the product and business at the same time because
in fintech, the product and the business are interdependent and not separate from
each other. The type of entrepreneur's viewpoint on moderation in the amount of
innovation, the type of communication with big and long-standing competitors, as
well as the way of interacting with regulators and supervisory bodies are among the
other findings of this research in the analysis of the collected data.

Discussion & Conclusion

According to the survival model of fintech platforms, in the process of identifying
opportunities for fintech startups, the entrepreneur should monitor the environment
by relying on his previous experience and skills to identify, evaluate, screen and
select suitable opportunities for exploitation. For the conceptual design of the
product, based on the needs of customers and existing priorities, ideation, design and
development of the initial concept and its evaluation should be done in order to
choose the best possible product concept. The product development process is a
cycle of producing, measuring and learning, during which the prototype produced is
tested for a small group of customers and the necessary modifications are made
based on the feedback to be ready to be presented in the market. With the formation
of founders’ team, the business concept should be designed based on the vision and
mission of the company. To achieve this purpose, it is necessary to identify the target
customers and their needs by studying the market and its segmentation, and by
analyzing the competition situation in the market, design a business model. In case
the business model would not meet the needs of the market and offer products, then
it is necessary to study the market again and go through this process. In order to
expand the business, company strategies should be developed, financial model
should be defined, services should be priced, suppliers and possible risks, geographic
location, company size and marketing methods should be determined based on the
designed business concept in order to have a business plan. If this business plan is
not suitable for business development and is not scalable and repeatable, you should
revise the strategies and go through this process again. Another special feature of this
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model is the synchronization of product design and development and business design
and development. In fintech platforms, business is not a separate concept from the
product, and these two stages must go in accordance with each other and at the same
time. To set up the company, it is necessary to develop customers and form
functional departments and try to attract capital, develop infrastructure, and solve
legal issues by using professional consultants after providing the basic physical
facilities and recruiting the necessary forces. For the commercialization and growth
of the company, it is necessary to implement marketing plans on a larger scale, grow
by networking and interacting with regulators, increase the size of its market share,
and by continuously monitoring the changes in the national and international
environment, be ready to review and rotate the previous steps related to the product
and business to make appropriate reactions. Therefore, the findings of this research
show that in order to maintain the survival of their platforms, fintechs must go
through a process in a targeted, scalable, repeatable and iterative way in order to face
competitors, sector regulators, suppliers and customers, constantly able to adapt to
new conditions and use the opportunities. For this purpose, the media role of fintechs
will be the lever of their power in streamlining to provide new technology-based
services.
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Survival.
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. Established business owners

. Bosma, Acs, Autio, Coduras & Levie
. Borland

. Prokop, Huggins & Bristow

. Cowling

. Bhutto, Jamal & Ullah

. liability of newness

. Lyles, Saxton & Watson

. Del Sarto, Di Minin, Ferrigno & Piccaluga
10. Bhave

11. Cunneen, Mankelow & Gibson
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1. Littunen

2. Groenewegen & Langen

3. Criaco, Minola, Migliorini & Serarols-Tarre’s
4. Castrogiovanni

5. Baron & Henry

6. Kerr, Kerr & Xu

7. Venkataraman, Van de ven, Buckeye & Hudson
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1. Guba & Lincoln

2. Trustworthiness

3. Rigor

4. Tobin & Begley

5. Goodness

6. Triangulation

7. Triangulation state of mind
8. Crystallization

9. Forero

10. Streubert & Rinaldi
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1. Pawson, Boaz, Grayson, Long & Barnes
2. Transparency

3. Accuracy

4. Purposivity

5. Utility

6. Propriety

7. Accessibility

8. Miles, Huberman & Saldana
9. Critical realist tradition

10. Authenticity

11. Utilization

12. Application

13. Action orientation

14. Credibility

15. Internal validity

16. Member checking

17. Peer debriefing
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1. Dependability

2. Consistency

3. Reliability

4. External check
5. Confirmability
6. Objectivity

7. Transferability
8. Fittingness

9. External validity
10. Generalizability
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1. Martin, Brewer & Barr
2. Lipman

3. Prerequisite phase

4. Embryonic phase

5. Nurture phase

6. Building phase

7. Growth phase
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1. User centered

2. Human centered

3. Prototype

4. Minimum Viable Product (MVP)
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1. Complementary
2. Supplementary
3. Scalable

4. Repeatable



)] b)lc*s Y 292 LY chl.w) e ] ‘_glh‘:w)).!

A

S g (pagade (2 yb dl o m pia B

B s 5L TR T 11 :
EE RO L e e des e OO
Py e g e 3,8 8 Sllosl sgis g cSle
Y
Cppebe g jilade iy
oS3
Y
g g ik Sllas plowl

whib
¥
9 b (§onde  gllll
PR EEN =
¥
o el e
o
L
5 A5 L 3se s s
b
Y
N S
L3,
v

S Jaa oo

v

e BB gems wgrde (yb dls po .0 IS

(hosse ol s

2B g i Al> 0 SB4n0 g g 039 1 SO

Dl sl caple LB ) ol I geuns drngs als jo 53 €l 5 13k g9l (o slags BTyl iy 5
5 d9—03 o3l losd )3 (2155 ye3 (gl pl | Cunnls Jslolo ¥V 533,835 105 toolisS (sla sl il
Ao o 1) S50 < palaon 5,50, 5 )5 Cungas sl Jl odlital b 8 1b Cundy (45 50l ) om

28 TSy
s > S5 yh ailiz 0,8 pliBl il (lael) Sl g0 IS g dmgs St Sl 250 e el sl
5 ohig—el Aiejls 5 Cl plyidio b g S (SlacS pdb Y8, b lbls)l )3 cins (glyls 055 iy
"iiaign Jom oy a0l 393 il g sl el gl alop b g ) (slid ol i ygiie
Cowd o)) gl less a8 a8 ool (6,9Ud ¢ ple slacSyb g 1y 350 5 an Coglgl 45 g onmdolis

1. All inone

2. Supperapp
3. Smart money



v Ol ySen g g5l [STomd e il (liy bl y8 Je (20

g0l & es il S S e il 4zl |y 08 s adllas (S5 5l 4 el duoyd o3l
g Lo 8,5 S0 U 5]y 395 byl b 1S ,8Ti (5,55 (el 1 |y Wlgi oo 355 pols] oS Jlas
g amy e a5l S Slass a4 b ol o8 s S Obsl gl wiS gllely o cine 9 o coles cov
25,5 dagr AS Sl sl (Sae &S Sy dgasme

e (o pid Cenl g Lo 508 (oobal ) le oS0 pe @ d2g L B geans ol (o G > @
Y o angil Ll o)y @958 b g M 53 e 5 (lnl 39955 3550 lgisas (5 53 Hpin UGl
g ol e o ieS oS Lyl b I glaloe ) Cunl w)lal 5 () slaan e 0

S 3T S oslatal balusl slras (659l3 51 g 995 (e N gmnS” Jho @ d25 b Gl SSppd ojluil @

555 sl ludl gl lain i3l <S5 ol

g dngi dlo o 9y B

3k e ysld e Jlo ol

crerr e - Sy s il ! dawg -
g <ol
Y
359l o Il slace i dwle R 16 g e o e g 5

ity Al piie g ol (gladiyjo
djetd g G Ome Y
5 I3k laulps olul p SV gz (g A5

sy jo

3 tl) i el (slmis 5 L]
sy 25T b byl ; o o e T s
3 35 b bl sl oS | ] ke el ool i o S e ol

2l g p0le glacs b dasaeaclis v

(e ool cslooges
b dgzlye glaoly 5 Jloisl (glacsion Lo
L Sy ol
| J

5 i bl S e

Y

Sl pai Sl a5l yed
¥

S be ol g bk gla gy e

o & S g paade LI e 4 ) gt L]
Pl pdl 5 s ph i

fl 20l

R Sl 4l dnsgs

03952 3B B geuns drwgi dls po T JSUS

(Lsg3 sloasl tpe)



\b)lc.u's‘fb)sbc\i’vcﬁu)Qﬂxduw)ﬁ Yy

S8 g 5 3IWlol y Al g0 srano gi g (5 3Inilel y 3B

CS it (gj100]y Al po — g 5103100 518

5 Sepd gl el
) 6 e SIS

[]

N S B g gl g Al

]

4 adyl plpde vy

bl gl yrie \
el asliy

4B glejli sy el Slujin | 4

Mol SLlidl plogl g 6,553 s

d}‘.\}lel) ,_g‘.hpg 9]

I e

- b illae e
ohejlo cysele ol Sinp by e oleijkadbwl s phyde > L’;I"L .. ” E
el S ygale Gl 53loSin 3 JE A @Sk sy Sl s

Tl oid

logleils cuypolo g B i 2o |
alejle cypale 5 I3k g ool S ke dagi o Slady

gl 4,50 3l oslizl

G“PU
Y
.5 s e | [Pesmesmssmsmsas »| u'??“" QL}M.A..US’_\:_.;)
pod Coge 3 (Fois ol JRRCP
Y

LS g Aoy Q>
d-'ltd

Y

Lo jomee ol g Sllle cdory (o8 pd

el dasg L PRV

Jo gslailely 56 U

(Uhegi bbbl :auo)

A g dled e 215565 5 410l 331 S5 L i i Sl dleges 805 oy s3Iy sl @
Sl mlie a1y b 5l g b ds U wlgs oo (6y9lb 5l eoliwl il al clad > 3590l JLod
2 hals

2,8 3l yemte Caygale Kimy3 b Slojlu 5 35 dewes |y 395 b yidie dtels B <8 y5 (glulely 6,0 e

1. Multi role



Al Olyed g 5l [ ST b e iy s gl e (A1)

S ool los Job 53 (6)Sarpe 3,508, b (sl48,5 lpolive duyos 5l )l B Laass 45 ege y9el 1
Alg e o 45 0,8 Gl |y SIS Ale s Gl (S8 (53lloly gl Sl 0)90 adsl il e 1
Fo 8 ool lulid 3 1) SO0 Candg g bl phiSan) w9 3 )18 SSed Hlid] )3 deden sy
S8 S

o ST o oS b oS oy b olaply ;Ko 2,8 oslisel (S (slaply 5l pls ST il (el (s
S8 5l iy pe35 L ol 48 295 sl pasuie (delyd by g oy ol Cundg 5 Jlo 0l
3 3eS il (s Gl Ln S8 jome 2y Cuple & il 08 ply (15,5 4 plu8l bludl el
Al o ady plad dygud 4 )6 loj ya 50 b adl SSpd ()l dlo e

Al 5l 3)90 slacd b Gl (LS 0je> g Cwods g9 dbajly (bl ST il (ol
2,8 bl ]y (Boi g (o (3 slacdloy;

o S Aol ST 08 2l & diy & Sl (g jgel (S 4 (Sew) piliee C8 b (o sjlalel,
i 4dg) Jolye 31 dm ol 3,8 A8 g il (slajgome 35 (lle e (i b i il i M
9 b slaolys slagjluil S b ablio 5 o4 )8 55 (gilwolezsl (glyy 95,8 c8 b cud 4 pladl canls L

D9 3] SSd Clld g5 4 by o slajgme gy 4l 3,

Wy 9 83w ) lx Ao yo Ao gi 9wy 36

IS s dxwg JL8 3 48 Suip g bl clag)b Canl €858 A, g Y gae (lus,ls gl
Coale g an gl connl Slals 5 Jyame bl «Soxp lagilial 58 ol cal osd i
(s 43 ds (31l g b yide gy sBaLAd (Jgare (sl B2C L B2B &) e )b el
3 o3l acSTod Jhomd Cunls 41 4355 b (izmen 295 s S8 (STP') (pbicuige 9 ()35 Ban
9 3y9sby 2 5be) o Mol il 51 o 1y als pm el)s g 4 liwe o (SUS lads aisle) W cligls
3o LS (9925295

al cpblie (e g siloab e i ottu BT 6y Gale) i bl dacend Lol iy I (S
Pl o amels slajls Jdow g (ole (slgme 1) L Wilgs oo o 8j9> dil) S lgieds STy o
il a3l oliey 15U ol kel 5l coles gl @bogrye  woSls cloolSiws

1) 395 blo)) & pitnmosS| )3 S0 0 b g 005 dags |y Bayljl et golio (el b ol it 035 (sl

Lol g3 cdld g9 ) dagil SS0d 2 930 SSed 9 9 Cale 4 (St (gjlwaSd s (b 1S

1. Mentorship
2. Segmenting Targeting Positioning



) b)lc.a.s Y 292 LY ‘4.3‘*0) e ] ‘_glh‘:w”.v

Yy

L33 CLbLs)l aSud (b yins an plal g SSend (ool e disliyg) )3 jpds siile ola b,
S )5, 9 L) (ol yite

Cogas Gopb jl b el @)l e b oS ol clld 5 9 o) So il ©jg0 )3 LygYeS) b Jola
255 a8l (63,90 clled oo 51 & o il 5 (oolaiBl ygal )5 | St 53

L 5 95 cilasio 5 " Sily @M (0l & o gy 5 05 (LT bl ¢l (slagbdl L aglye 3
P L3y 53 bobdl 28 s 2 353 @dge Sl calio (loj 13 (S laiimia 5 silwsli 5 iyl
Do bl Cdgus & Jos g boglon jl e lp plrudl el b)giVoS) Clopeas Lk

JUiial & p3ye 521985 )3 395 (g5 o )3 Ll dselr )3 (Kin b g slorl Jolge cuonl 4 d2gi b SSpd 2
slagbyy  wloml Gjgel gl 5 18l s (s slobsy slm (SgySll slacs by Sin )b
S o3litl _agas 01551,

93,5 odlaiwl LSLail slacawlus | Caml g 355, )58 )l Gllwg wile (golaiBl ol b agalss 5o
Sy S |y it glaojos 53 ()l ke ju e o o)l Sy g s )3 gyl pe b
G a8 YD b ST 8 Olodd e bl Gyge 0 Mio g0l ialS (65l llug 4 1) 595 Siwuly
25 s oy a1y Slipagg B sl lSoly b aoled gl Jo 51 Eales ol 513 ¥ 4l ) clos
Hellopm a3 cdld 4 Jles & Conl QS0 Gl 2 Fhe S Jole (ellin sla 25 42 51
5z )5 8 15 s ke bbby 5 odlitl b ol e dilate (sl yguiS L o3glye (sl 2939 el b Ll oyl
3 3ol 2l slonl e plidl g (25 (S 8 LTS e slags IS aplo s ailag g sloglon 925
)5 g O )5 02 g Jlizms syl ale (ol (loojon )3 ()1 (b pie

bese Joloo LB ais 0bj)l 5 sy calisee slasgy b pglie jsbas ) )ik (sloldl Ol s Cuanly S50
&5 piosie )l Hhw 4l Aoy acblbre )18y Lo p3 e Jre 5 oS (ljr Sl el 5 ) ges
S 2 3095 @dge (1 i 9 0355 GBS 4 Cud () ol Gl (e 9 Ol )

S (5 pS ety 20,8 laplS

1. Sandbox

2. Political turbulence
3. Agile

4, Joint Venture



ve Ol ySen g g5l [STomd e il (liy bl y8 Je (20

oy g Silwg b doje s, 5

Sulp g byl slag b sl
1]
ogsl 3 g Jpeame (Silocs o5
L]
bz gl el g ik dang

L]

o ylisows dbodlig) g0 jgas

S| 53 e jade 5 giludSd [*--

v
Ly siVsS) b Jolos 5 agzlse
. Y
wode Y gams 4 dn g
sl g Ol Lo s L3, £---m ol g e baxe patine sy
i3 pae clacs b )
[ PRI Oy WP |y W
Gl Ll s 5l i o o losl
— gt T J s | W P e

Ly b —da
1! Fe Jelse pla 5 ayg¥sS,

[

@ b 3 slaglé o L
$3)1 3529 yuis § N

Jymms ool Caz anl b ol slajld 5 6)%5k
g e Bl ol g sl (oid s gl il s

Jo w38 A JSSS

(Uiegi bl :xue)

G gt Joo (IS slows
Sl 4 3 Syl a0 )3 (S0 (slopisl (sl (sl Jao S 355 Jolye cslopls 5 2l Sl

D o pgal hd Seiled O g 4y D65



Yo

e 7 Ui g e i B

R GB ow )y

)

)] D)lo.us Y 5)5.5 LY chLw)

ot dan s s mrl, i g
oo b vl N N -
——— _ i | s
oo it
et el M o o ot
e N r—r—g|
sl s Pyl T PRrepRr
| [
e e |
v |
S
7 S gt g e en i ety e - g
| ;
e
b - iy *

(g Al asa) G b slaeiily Sl (sl Jao A S5



A Olyed g 5l [ ST b e iy s gl e (A1)

S5 4 g oxy
k> o 3 el oS I3l > Jld lacSTpd oS ams oo (LS SS90 S &
Bl sLols L gaaie 5 (laomo (slajls 5l osal p b ol 6 Clocsl g g9y awme slacus b IS5 )
S5 e sl dgag 4 S il A8 p 4SS L lgie b g 8L 35290 Slgie b Lo ol il
Bl U S o)y lap gly JU 9o 4 5l oads JUye syl 15 gy daless  iidban gud yols ooyl oy yipy o]
2950 93 3 ol SSpd Comatid o (iSuCags il ) g bl 10> Jb g sl cuslie Jpazee
Koo g Jpame (ogpie ()b 5l G 55 (o JS (ostde 5 (Sl58l g0 @ Ll 3 g g Jpaze
4 fwl 5B 93 (pl (1S 90 Ay )3 el Pl ESS o (By95 B 53 drgi A pe y Cugh o ix B )
Mol plogl L b siias (15 2 53 dssgi g (oogrde 2Lk 5B 9 cpl ) 031 )9S 5 Jparmo o Lina (]
SIS genS 0l 5me 93 (al dxwogi Sl 8Ly liebol I g iy 095 JSS (i 4 W335 bl
o093 sl sl g S8 nl coled 53 a8l ALB ow) jsbar |y Jpaze Al ple5 4 395 (jlalel,

g s pollo g Aogs (53 4yl Mg 1B 2 55 55 )5 slide 3 gl 5 4

o) g9y (sl adgl (Solel g Sianlis 395 1l Caunl 0,81, Ui i 5 5l canyd ki A po 4
395 63500 5 CSmremal glaclee Ll 59y 2 U cl p3Y o laio (o sl sl ansly 1) cllad
o133 5 olatl st S pas (b yidie ABI o (g Sasygld @ Copiy Jdra S )l ale
F e o) sl LacSS b wiamsST )3 Sl (gl oen Sl (Jole (65 ol )3 S por 9935 2 oS>
I8 1) plyde a5 e Oluss Wlg5 o0 290 485 Sy (ool ST | j sl ) slagsadlis o Srogee
e g oo Ju s S el )3 J5 505 Bib gl ()l gjleslaly el 5w sloml () k)
|5 ] oYL s o] Bl o LIS 65l e yobo cpmats 2955 dasls g (S5 ipd (sl W lucd 05
AL dbul 5 dryo0 canS el aSl s Cunsll glize 4 Lyl o 0,59, 40 jusd g iS > A8 pl jo
el bodly (I3l 1) (680 )3 s dilg o 298 (6 el O )lae U851 L Gl BLIS el iy D90 Sy
dmo) (Sl B ()l g imad Sl ey g Sl g g lalidl 1S5 5l wle g iy slox]
SHiewbacus b )85 g anole sl Lo 4 (031> d g5 pjliune S35 piugusST )3 Cilled S (oo b 1) Lame
L)y Lagsl (g 9 (Gt pgady ) )S5 imle bS5 03958 (s ©jg0a lazee ol )3 Wy )3 ) (0
S Gilaite bame yuito Ll ps b 1) 398 S patins jbods ity iy 81

8 3505 ong Ssygld lulid by 3> J8 (i 5B 50 SSpd Jpame (egrie (b Al ye
slagpliwl (ohb 4 plidl canl ()5 5 (J21 3390 (agSll ()0 g (2B (sLad oS« oled (s e

Casl8 3 1y e 4 3,5 S g0 Jhaisl culey bl SGed b 53 6yl A8 Aol g0 4 Jguazes



\b)wcfb)sbc\i’v ‘ML\M)H-}'),{M‘_;‘#@&))J Yy

Lo g domd ol oo daogi g 3u80 483 b ) 365 p)ithy Wi oo ST S5 (053 )20 Mt Sless
STl pels anly g Jhso So g g g BioS Olles (pl ST Blate B liL (HBly sbajls
g2 28l (ko 5 (6l Sippd LBl M (poled 13 79) o g0 4 g 39800

5 Otel sl dlsyo cnl )3 D9800 (90 5B 3)ly S8 i pe 5l o 003 porde ¢ Jpazes dawgi dl>ye
Wl S 3, 55 gl dyme Jgmamme b )5 S8 )8 5| (39050 2l S ) b geazma
ar Jyame a5 350 00 )5 &2 ol a1 9500 )15 pglie Yl s p b duome )] g Mo )55 ¢ ot
e Lol U g aals ) 5 g o] s et () (o )3 oy s 3L b 3ol (e (i
b dswgs Jgae

5 Siie Jymaze LacSS b )3 1nj 99500 Ui Joae JolSS b wlypn W gcus (ospde ()b dl> e
i Ayl dld g ogpde ()b )3 i 045 o83 porie 93 (ul Jos 53 9 Cund S 9SSl s
il (8 e it | el (B3 jansS )3 55 cnl 25 (o S5 paass )3 g95 L LISl
S g 2yl Jo Lolas B 390 958 aliym ol 53 L) 5 oljaiie il adg) cldlls 103 o (pmmsge s &
D9 (pgd g ()b

(o Cupdas 9o g9y <) 5 )Ll (sl cJlo slaslyial s b o g dnngs als yo
@l e dlspo ol )3 9 e gokae g g 3 53 Jlo (el slaaials 5 Jpame (5 S Cund
5 02 3 S g (oasde (b dl> po b 55 Al e ] 95 0 et o] Sl @lie slasi ojlusl 5 <8y
Loy ik el GloMsl (s 5 daisgi d (cogpde (21l dlojo | g CutS g ) ol 5,631
29 3wl )ik 4 Jpaze (3,5 Cby lp g (e 5 29500 <290

L it B9 g Jyaze cnyiae 4SOl g 298 gl (A5 lajl (59) <8 5 (gjluloly by
ST o8 (a5 Cugh 4 o) ysbds 45358 (Glloly (I3 Cunnl (Bl dnng g (b (lyiie (0D LS L
Lege Sl y50 (05 sludd 5 Sl gl IS g’ (glilel) 5 Jguazmo a5 (gl 5B (nl )3 s sy
3 2T (el (e (Gligltio a5l 855 slagyd (315 5 8 Cadgaome bl o Coul (xbo 2550
8 b e gl B> s o panss glaoje 3 Wl e olgbie il sl 55y i e S
o JLs g elide (3 Sl S ol 3 8 (SLLS SeS b ple i1 Sl calyy ey S5
ol Bgin g Jlo o5 4a3Y (slocSluy el

daog 4 l3L o3l ady (gly b oo 08 Sloycnss b BT 56 )0 (gilocs)bo g 4B, dlsye ol
Slal 5l (S Bl ST )3 50 jomd g (gilwaSind ol ol aofY & cond Sl il 5 (o il
395 LacSSind wjex cnl (92 9L s b e 305 ST 08 sl (285 b pinmssST 53 silogl >
oS Lwly ) )3 s (eges (5jLaSin b 5 cuaSls By 439250 lapille il pYsl 4 j9ons



YA Olyed g 5l [ ST b e iy s gl e (A1)

Jlie )3 LacsS 8 ool (S IS8 5 )8 sbml carge w0jg cnl (llad 9 13, ol b Jlite (6510 9 (slails,
slose Olass 4 Cad 008 oSS Slasd 395 (sl Lais (gl Wb ygbate cpl (sl 23l (ol oyl ) 29240
il ol S Al T sl cuenl g 393 Y guae Cann)lS oy 4 lailey glad o g amd &)l 5L
Ban gl s Jaame PNl caa (A8 sl o S50 ol oLl Ledls Koews b oo wlal

D9 SIS pyiihy Sl cage KUy g cilanio (63,09, b U canl b Byl g acusls yoss

g3 SLolgwin g eI guxo
Sl Lol sl oads odlinl (&S Gimg}y () 5l g (ganhd Jao S (b hagh cpl Bie 4Gl 4 g L
Sl (55500 (ogtde s e (S sy, Sl ookl b Jae cpl (59, 51 45 95 o0 ety 0an] (slaiagd
JeloS & Aol sn Il T ealatl L 098 oo Sloidy 58 (Sl LSS Gl 2 e lo e o by (g
9 ol wal)Ly 93 050 09d aBlyyy e 3,09y L 1S Jass el bl ) bl Sluwlre o ST
Sl oromen 3)Saalsd slonl gl Cdly Sl (iad - (e L ol gl SRS eSS 3 Sl
il slaie (ohb @ S0 jomacsygld Slallas slaoje g9y ) L 29 o0 Slaiiy 0l slaiag}
sl giald Jae ) Lagljlil colld iej o5 1) obocglds (lgn U g plisl oo cpl g bliwl s
2,5 o g duslie oS 0 2l byl

5 oiegim Slej g e lacadgion jolas llge an oS e 30 gl slacudgizxe yogad )
Lglej 535 ) (Jsb Cldlae ©jgoa iaggy ool plosl SS90 0,5 o)Ll (B aisdanlas (503 (lags S

Slad ool 1y (65385 zuls Wilgh oo daxio D3I b anlias 5 iy dodgy By

Refer ences

Baron, R. A. & Henry, R. A. (2011). Entrepreneurship: The genesis of organizations. In APA
handbook of industrial and organizational psychology, Vol 1. Building and developing
the organization. (241-273). American Psychological Association.

Bhave, M. P. (1994). A process model of entrepreneurial venture creation. Journal of Business
Venturing, 9, 223-242.

Bhutto, S. A., Jamal, Y. & Ullah, S. (2023). FinTech adoption, HR competency potential,
service innovation and firm growth in banking sector. Heliyon, 9(3).

Borland, K. W. (2017). Alive, Survive, Strive, Thrive: A Grounded Conceptual Sustainability
Taxonomy. Journal of Sustainability Education, 12.

Bosma, N., Acs, Z. J,, Autio, E., Coduras, A. & Levie, J. (2008). Global Entrepreneurship
Monitor (GEM) Executive Report.



\o,l@'&d‘o,,:diﬂ' cﬂu)%ﬂxduw)f Ya

Camisdn-Haba, S., Clemente-Almendros, J. A. & Gonzalez-Cruz, T. (2019). How technology-
based firms become also highly innovative firms? The role of knowledge, technological
and manageria capabilities, and entrepreneurs background. Journal of Innovation and
Knowledge, 4, 162-170.

Castrogiovanni, G. J. (1996). Pre-startup planning and the survival of new small businesses:
Theoretical linkages. Journal of Management, 22 (6), 801-822.

Cowling, M. (2006). Early stage survival and growth. The life cycle of entrepreneurial ventures,
479-506.

Criaco, G., Minola, T., Migliorini, P. & Serarols-Tarre’s, C. (2014). To have and have not:
founders' human capital and university start-up survival. Journal of Technology Transfer.
39, 567-593.

Cunneen, D.J., Mankelow, G. J. & Gibson, B. (2007). Towards a Process Model of Independent
Growth Firm Creation. Small Enterprise Research, 15 (1), 90-105.

Del Sarto, N., Di Minin, A., Ferrigno, G. & Piccaluga, A. (2019). Born global and well
educated: start-up surviva through fuzzy set analysis. Small Business Economics, 56,
1405-1423.

Eckert, C. M. & Stacey, M. K. (2010). What is a process model? Reflections on the
epistemology of design process models. Modelling and Management of Engineering
Processes. Chapter 1. 3-14.

Eckert, C. M. (2006). Generic and specific process models. Lessons from modelling the
knitwear design process. Proceedings of TMCE, 681-692.

Forero, R., Nahidi, S., De Costa, J., Mohsin, M., Fitzgerald, G., Gibson, N., McCarthy, S. &
Aboagye-Sarfo, P. (2018). Application of four-dimension criteria to assess rigour of
gualitative research in emergency medicine. BMC Health Services Research, 18 (120), 1-
11.

Fudickar, R. & Hottenrott, H. (2018). Public research and the innovation performance of new
technology based firms. The Journal of Technology Transfer, 44, 326—-358.

Groenewegen, G. & Langen, F. (2012). Critical success factors of the survival of start-ups with
aradical innovation. Journal of Applied Economics and Business Research JAEBR, 2 (3),
155-171.

Guba, E. G. & Lincoln, Y. S. (1989). Fourth Generation Evaluation. Sage Publications.

Haudi, H., Handayani, W., Musnaini, M., Suyoto, Y., Prasetio, T., Pitaloka, E. & Cahyon, Y.
(2022). The effect of socia media marketing on brand trust, brand equity and brand
loyalty. International Journal of Data and Network Science, 6 (3), 961-972.

Hill, S., lonescu-Somers, A., Coduras Martinez, A., Guerrero, M., Menipaz, E., Boutaleb, F.,
Zbierowski, P., Schett, T., Sahasranamam, S. & Shay, J. (2023). Global entrepreneurship
monitor 2022/2023 global report: Adapting to a "New Norma". In (94-100): Global
Entrepreneurship Research Association, Babson College.



Yo OIS 5 (sl 155 e S ity (sl (53158 Jao 1ok

Hilong, L. (2023). Effectiveness of socia media to attract customers for start-up business.
International Journal of Management and Human Science (IIMHS), 7 (1), 16-23.

Jayaprakash, H. (2023). Fintech, crisis, and marketing: How technology-driven financial firms
adapt their approach to retain customers. In Proceedings of the International Conference
on Emerging Trends in Business & Management (ICETBM 2023) 242, 309 Springer
Nature.

Jo, D. H. & Kim, J. Y. (2018). An exploratory study on success factors of technology-based
start-ups. Journal of Internet Computing and Services (JICS), 19 (6), 113-123.

Kerr, P. S, Kerr, W. R. & Xu, T. (2017). Personality traits of entrepreneurs: areview of recent
literature. Foundations and Trends in Entrepreneurship, 14 (3), 279-356.

Koubarakis, M. & Plexousakis, D. (1999). Business process modelling and design: A formal
model and methodology. BT Technology Journal. 17, 23-35.

Lipman, E.L., Kenny, M., Jack, S., Cameron, R., Secord, M. & Byrne, C. (2010).
Understanding how education/support groups help lone mothers, BMC Public Health, 10
(4).

Littunen, H. (2000). Networks and local environmental characteristics in the survival of new
firms. Small Business Economics, 15, 59-71.

Lyles, M. A., Saxton, T. & Watson, K. (2004). Venture survival in a transitional economy.
Journal of Management, 30 (3), 351-375.

Mariscal, G., Marban, O. & Fernandez, C. (2010). A survey of data mining and knowledge
discovery process models and methodologies. The Knowledge Engineering Review. 25
(2), 137-166.

Martin, D. L., Brewer, M. K. & Barr, N. (2011). Gradually Guiding Nursing Students through
Their Capstone Course: Registered Nurse Preceptors Share Their Experiences, Nursing
Research and Practice.

Miles, M. B., Huberman, A. M. & Saldana, J. (2019). Qualitative data analysis, a methods
sourcebook. Fourth edition.

Oh, S, Park, M. J,, Kim, T. Y. & Shin, J. (2023). Marketing strategies for fintech companies:
text dataanalysis of social media posts. Management Decision, 61 (1), 243-268.

Pawson, R., Boaz, A., Grayson, L., Long, A. & Barnes, C. (2003). Types of quality of
knowledgein social care. London: Social Care Institute for Excellence.

Prokop, D., Huggins, R. & Bristow, G. (2019). The survival of academic spinoff companies. An
empirical study of key determinants. International Small Business Journal, 37 (5), 502-
535.

Rolland, C., Prakash, N. & Benjamen, A. (1999). A multi-model view of process modelling.
Requirements Engineering, Springer Verlag. 169-187.

Saemundsson, R. J. & Candib, M. (2017). Absorptive capacity and the identification of
opportunities in new technology-based firms. Technovation, 64, 43-49.



\a,h&d‘o,,:di%’ cﬂu)%ﬁxduw)f A

Soeta, R., Sembel, R. & Maau, M. (2023). The effect of socia influence and platform
reputation toward trust, investment intention, and actual investment on SMEs with peer-
to-peer lending platform. Keynesia: International Journal of Economy and Business, 2
(1), 1-12.

Streubert, S. H. & Rinaldi, C. D. (2011). Qualitative research in nursing: advancing the
humanistic imperative, 33-55.

Tania, S, Listiana, E. & Afifah, N. (2023). Social media marketing and word of mouth on
product purchase intentions at bibit FinTech startup with the mediation of brand
awareness. Journal of Economics, Management and Trade, 29 (2), 1-15.

Tobin, G. A. & Begley, C. M. (2004). Methodological rigour within a qualitative framework.
Journal of advanced nursing, Methodological issues in nursing research, 48 (4), 388-
396.

Venkatraman, S., Van de ven, A. H., Buckeye, J. & Hudson, R. (1990). Starting up in a
turbulent environment: a process model of failure among firms with high customer
dependence. Journal of Business Venturing, 5, 277-295.

Weske, M. (2007). Business process management, concepts, languages, architectures. Springer-
Verlag Berlin Heidelberg.

Zhou, X. & Chen, S. (2021). FinTech innovation regulation based on reputation theory with the
participation of new media. Pacific-Basin Finance Journal, 67, 101565.



