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7KLV�SDSHU�H[SORUHV�IDFWRUV�RI�VXFFHVV�IDLOXUH�RI�QHZ�YHQWXUHV�LQ�D�VWDUWXS�KXE�FLW\�LQ�DQ�HPHUJLQJ�

FRXQWU\��7KH�VWXG\�XVHV�WKH�GDWD�IURP����SHUVRQDO�LQWHUYLHZV�ZLWK�ORFDO�HQWUHSUHQHXUV�LQ�+DQRL��

Vietnam.�The�business�model,�¿nancial�capital,�human�resources� (i.e.,�human�capital,� social�
FDSLWDO��SV\FKRORJLFDO�FDSLWDO��FXOWXUDO�FDSLWDO���WHFKQRORJ\��DQG�WKH�HQWUHSUHQHXULDO�RULHQWDWLRQ�

�L�H���LQQRYDWLYH��SUREOHP�VROYLQJ��ULVN�WDNLQJ��DQG�SURDFWLYH��HPHUJH�DV�WKH�IDFWRUV�RI�VXFFHVV�

failure�of�an�entrepreneurial�venture.�Interestingly,�technology�is�important�but�not�as�critical�
WR�WKH�EXVLQHVV�PRGHO�IRU�WKH�VXFFHVV�RI�QHZ�YHQWXUHV��DQG�SURDFWLYHQHVV�EXW�QRW�DXWRQRP\�LV�

DOVR�D�FUXFLDO�VXFFHVV�IDFWRU��7KH�UROH�RI�FXOWXUDO�FDSLWDO�LV�DOVR�DQ�LPSRUWDQW�LQSXW�WR�WKH�PRGHO��

$�FRQFHSWXDO�PRGHO�RI�VXFFHVV�IDLOXUH�IDFWRUV�RI�HQWUHSUHQHXULDO�YHQWXUHV�LV�GHYHORSHG�IURP�WKH�

¿ndings,�and�the�implications�are�discussed.�

.H\ZRUGV��Entrepreneurship,�Venture,�Startup,�Success,�Failure

�� &RUUHVSRQGLQJ�DXWKRU��KLHQWW�KVE#YQX�HGX�YQ

���,QWURGXFWLRQ

7KH�QRWLFHDEOH�HFRQRPLF�FRQWULEXWLRQ�RI�VWDUWXSV�LQ�HPHUJLQJ�FRXQWULHV�KDV�GUDZQ�QXPHURXV�

scholars’�attention�to�exploring�the�factors�that�inÀuence�their�development�(Covin�HW�DO���������
=KDR�HW�DO�,�2020).�The�existing�studies�of�factors�in�this�¿eld�are�mainly�success�factors�with�
IHZ�H[FHSWLRQV��VXFK�DV�HQWUHSUHQHXULDO�EDUULHUV�LQ�DJUR�EXVLQHVVHV��$GRERU���������VSLOOLQJ�RYHU�

to�academic�spin-o൵�(Hossinger�HW�DO�,�2020).�In�relation�to�developing�countries,�scholars�have�
explored�the�complex�manifestations� inÀuencing�entrepreneurial�success� in�various�contexts,�
e.g.,�Blažková�and�Dvouletý�(2019),�Ghouse�HW�DO����������6WDQLHZVNL�DQG�$ZUXN���������DQG�

,661����������

-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV�DQG�0DQDJHPHQW
-RXUQDO�KRPHSDJH��KWWS���MLHP�IWX�HGX�YQ

-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV�DQG�0DQDJHPHQW�9RO�����1R������������
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5DVKLG�HW�DO����������)XUWKHUPRUH��6DOLVX�HW�DO���������FDOO�WKLV�µHQWUHSUHQHXULDO�FDUHHU�VXFFHVV¶��

The�literature�on�this�topic�is�growing,�though�the�¿ndings�remain�fragmented.�Little�is�known�
DERXW�IDFWRUV�LQ�GHYHORSLQJ�FRXQWULHV�WKDW�OHDG�WR�WKH�VXFFHVV�RU�IDLOXUH�RI�QHZ�YHQWXUH�VWDUWXSV�

E\�LQGLJHQRXV�\RXQJ�HQWUHSUHQHXUV�

7KLV�SDSHU�ZLOO�SUHVHQW�DQ�HPSLULFDO�FDVH�VWXG\�WKDW�LOOXVWUDWHV�VXFK�IDFWRUV�LQ�RQH�RI�WKH�

startup�hubs�in�Hanoi,�the�capital�city�of�Vietnam.�The�paper�explores�factors�of�success/failure�
RI�WKH�HQWUHSUHQHXULDO�YHQWXUH��3DQ�HW�DO�,�2020)�as�a�start-up�¿rm�through�27�in-depth�personal�
interviews�with�local�entrepreneurs.�Using�qualitative�research�design,�this�paper�¿nds�that�
the� inputs� including� ¿nancial� capital,� human� resources� (i.e.,� human�capital,� social� capital,�
SV\FKRORJLFDO�FDSLWDO��DQG�FXOWXUDO�FDSLWDO��DQG�WHFKQRORJ\��DQG�WKH�HQWUHSUHQHXULDO�RULHQWDWLRQ�

�L�H���LQQRYDWLYH��SUREOHP�VROYLQJ��ULVN�WDNLQJ�DQG�SURDFWLYH��HPHUJH�DV�WKH�LPSRUWDQW�IDFWRUV��

Interestingly,� the�cultural�capital�is�shown�as�an�important�input;�meanwhile,�technology�is�
DOVR�LPSRUWDQW�EXW�QRW�DV�FULWLFDO�DV�WKH�EXVLQHVV�PRGHO�IRU�WKH�VXFFHVV�RI�DQ�HQWUHSUHQHXULDO�

startup;�proactiveness�but�not�autonomy�is�a�crucial�factor.�The�¿ndings�are�synthesized�in�a�
SURSRVHG�FRQFHSWXDO�PRGHO��DQG�LWV�LPSOLFDWLRQV�ZLOO�EH�SUHVHQWHG�

7KH� VWXG\� FRQWULEXWHV� D� FRQFHSWXDO� PRGHO� SURSRVHG� RI� VXFFHVV�IDLOXUH� IDFWRUV� RI�

entrepreneurial� ventures� to� the� literature.� The� ¿ndings� are� the� reference� source� to� raise�
HQWUHSUHQHXULDO� DZDUHQHVV� DQG� SURYLGH� NQRZOHGJH� IRU� LQGLYLGXDOV� ZKR� LQWHQG� WR� VWDUW� D�

business,�thus�reinforcing�con¿dence�and�leading�to�more�successful�Vietnam�startups.�The�
LQVLJKW�FDQ�KHOS�SROLF\PDNHUV�DQG�JRYHUQPHQW�DJHQFLHV�LQ�SURPRWLQJ�HQWUHSUHQHXUVKLS�DQG�

LQQRYDWLRQ�

The�paper�begins�with�the�de¿nition�and�the�analytical�framework�applied.�After�that,�the�
SDSHU�GHVFULEHV�WKH�PHWKRGRORJ\�HPSOR\HG��SUHVHQWV�WKH�HPSLULFDO�PDWHULDO��DQG�GLVFXVVHV�WKH�

UHVXOWV��7KH�ODVW�VHFWLRQ�FRQFOXGHV�WKH�SDSHU�ZLWK�GLUHFWLRQV�IRU�IXWXUH�UHVHDUFK�

2.�De¿nition�and�analytical�framework

2.1�De¿nition�of�success/failure�of�new�venture�creation

The�act�of�launching�a�new�venture,�either�by�a�startup�¿rm�or�through�an�existing�organization,�
is�the�central�idea�underlying�the�concept�of�entrepreneurship�(Lumpkin�and�Dess,�1996).�New�
YHQWXUH�FUHDWLRQ� LV�WKH�HQWUHSUHQHXULDO�SURFHVV�RI� WKH� LQGLYLGXDO�HQWUHSUHQHXU� FUHDWLQJ�QHZ�

HFRQRPLF�HQWLWLHV��*DUWQHU��������%\JUDYH�DQG�+RIHU���������$�IUDPHZRUN�IRU�GHVFULELQJ�D�

new�venture�integrates�four�signi¿cant�perspectives�in�entrepreneurship:�characteristics�of�the�
LQGLYLGXDOV�ZKR�VWDUW�WKH�YHQWXUH��WKH�RUJDQL]DWLRQ�WKH\�FUHDWH��WKH�HQYLURQPHQW�VXUURXQGLQJ�

WKH�QHZ�YHQWXUH��DQG�WKH�QHZ�YHQWXUH�SURFHVV��$V�QHZ�YHQWXUH�FUHDWLRQ�LV�FRQVLGHUHG�D�SURFHVV�

UDWKHU�WKDQ�D�FRQGLWLRQ��LW�FDQ�EH�OLQNHG�WR�WKH�IRXQGLQJ�LQGLYLGXDO��&ODUN�DQG�+DUULVRQ��������

RU�IRXQGLQJ�WHDP�

From�a�¿nancial�perspective,�the�failure�of�a�venture�occurs�when�the�business�fails�through�
¿nancial�losses.�Alternatively,�a�business�that�operates�without�losses�is�considered�a�success.�
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In� this� regard,�a� successful�entrepreneurial�venture� is�believed� to� establish�a�new�business�
ZLWKRXW�ORVVHV�

The�other�category�relates�to�the�non-¿nancial�success/failure�of�an�entrepreneurial�venture,�
which�cannot�be�measured�by�the�business�pro¿tability.�Non-¿nancial�success�is�de¿ned�by�the�
REMHFWLYHV�RI�WKH�HQWHUSULVH�LQ�HDFK�GHYHORSPHQWDO�VWDJH��)RU�H[DPSOH��DQ�HQWHUSULVH�SURFXUHV�

a�large�market�share�and�a�su൶cient�enterprise�ability�to�continue�to�operate�successfully�and�
SD\�HPSOR\HHV�D�JRRG�VDODU\��/XVVLHU�DQG�3IHLIHU��������

The�models�based�on�¿nancial�ratios�are�less�relevant�for�small�¿rms�since�¿nancial�data�
from�these�is�less�available�and�less�reliable�than�data�from�large�¿rms�(Lussier�and�Pfeifer,�
2001).�In�the�context�of�the�newly�developed�entrepreneurship�movement�in�recent�years�in�
Vietnam,�this�study�de¿nes�success�versus�failure�of�new�ventures:�successful�entrepreneurship�
FRQFHUQV� WKH� YHQWXUHV� WKDW� KDYH� EHHQ� HVWDEOLVKHG� DQG� RSHUDWLQJ� IRU� DW� OHDVW� RQH� \HDU�� DQG�

FRQWLQXH�WR�VXUYLYH��IDLOHG�HQWUHSUHQHXUVKLS�PHDQV�WKDW�WKH�YHQWXUH�LV�QR�ORQJHU�LQ�RSHUDWLRQ�

2.2�Analytical�framework

/XVVLHU¶V��������PRGHO�ZDV�VHOHFWHG�DV�WKH�DQDO\WLFDO�IUDPHZRUN�IRU�WKLV�VWXG\��7KH�PRGHO�

LV� LQ� WZR� IRUPV�� WKH� ³IXOO´� PRGHO� �LQFOXGLQJ� DOO� ��� YDULDEOHV�� DQG� WKH� ³UHGXFHG´�PRGHO�

(including� only� the� variables� found� to� be� statistically� signi¿cant� using� U.S.� data).� The�
full� model� includes� measures� of� capital,� record� keeping� and� ¿nancial� control,� industry�
experience,� management� experience,� planning,� professional� advisors,� education,� sta൶ng,�
SURGXFW�VHUYLFH�WLPLQJ��HFRQRPLF�WLPLQJ��DJH�RI�RZQHU��SDUWQHUV��SDUHQWV�RZQHG�D�EXVLQHVV��

PLQRULW\��DQG�PDUNHWLQJ�VNLOOV�

7KH� /XVVLHU� ������� 8�6�� PRGHO� RI� SUHGLFWLQJ� VXFFHVV�IDLOXUH� RI� \RXQJ� FRPSDQLHV� KDV�

EHHQ�DSSOLHG�ZRUOGZLGH��7KH�PRGHO�ZDV�WHVWHG�IRU�&HQWUDO�(DVWHUQ�(XURSH�&URDWLDQ��&((&��

entrepreneurs,�showing�that�it�was�also�a�signi¿cant�predictor�in�CEEC�(Lussier�and�Pfeifer,�
�������8VLQJ�/XVVLHU¶V��������PRGHO��%DLGRXQ�HW�DO���������H[DPLQHG�WKH�IDFWRUV�OHDGLQJ�WR�

a�business’s�success�or� failure�with�a� sample�of�246�small�businesses�in�the�West�Bank�of�
Palestine,�indicating�that�the�model�variables�are,�in�fact,�signi¿cant�predictors�to�success�or�
failure.�The�results�indicate�that�having�adequate�capital,�keeping�good�records�with�¿nancial�
controls,�making�plans,�and�getting�professional�advice�on�managing�the�¿rm�are�the�most�
important�factors�for�the�viability�and�success�of�small�businesses.�These�quantitative�studies�
VXJJHVW�WKDW�/XVVLHU¶V��������PRGHO�DSSOLHV�LQ�ZKROH�RU�LQ�SDUW�WR�YDULRXV�FRXQWULHV�

However,�the�American�entrepreneur’s�achievement�is�considered�di൵erent�from� that�of�
HQWUHSUHQHXUV�ERUQ�DQG�OLYLQJ�LQ�FROOHFWLYH�FXOWXUH�FRXQWULHV��7KH�SUHGLFWLRQ�PRGHO�RI�/XVVLHU�

�������ZDV�EXLOW� IURP� WKH� VXUYH\�RI�$PHULFDQ�FRPSDQLHV��ZKLOH�RXU� VWXG\� IRFXVHV�RQ� WKH�

Vietnam�context.�Vietnamese�culture�values�collectivism�more�than�individualism�(Ralston�
HW�DO�,�1999).�In�addition,�most�entrepreneurs�who�start�new�companies�in�Vietnam�are�aged�
XQGHU�����
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5HFHQWO\��WKH�PRGHO�RI�6WLU]DNHU�HW�DO��(2019)�developed�from�analyzing�qualitative�data�of�
D�VDPSOH�RI�%ULWLVK�HQWUHSUHQHXUV�DJHG����DQG�DERYH�KDV�UHFHLYHG�PXFK�DWWHQWLRQ��+RZHYHU��

their�study�limits�the�sample�to�the�middle-aged�entrepreneurs�aged�50�or�above.�Our�Vietnam�
study�chooses� to� focus�on�a�younger� group�because�70%�of� the�Vietnamese�population� is�
XQGHU�����DQG�WKH�DYHUDJH�DJH�RI�ORFDO�HQWUHSUHQHXUV�LV�XQGHU�����

A�majority� of� studies� use� Lussier’s� (1995)�model� and� quantitative� methods� to� predict�
SUREDELOLW\�RU� WR�PHDVXUH� WKH� LPSDFW�RI� IDFWRUV� OHDGLQJ� WR� WKH� VXFFHVV�IDLOXUH�RI� VWDUWLQJ� D�

business.�However,�the�regional�context�and�culture�o൵er�a�unique�research�site.�The�previous�
VWXGLHV�XVLQJ�WKH�GDWD�RI�HPHUJLQJ�FRXQWULHV�LQ�6RXWK�(DVW�$VLD�VXFK�DV�0DFNLH���������3LOODL�

and�Ahamat�(2018)�explain�the�role�of�local�culture�as�a�signi¿cant�success/failure�factor�for�
new�ventures.�Using�Vietnam�data,�Nguyen�and�Pham�(2018)�¿nd�that�capital,�professional�
advice,�and�culture�are�the�inÀuential,�decisive�factors�for�a�digital�business�startup’s�success/
IDLOXUH��+RZHYHU��FXOWXUDO�FDSLWDO�UHPDLQV�D�PLVVLQJ�IDFWRU�LQ�PDQ\�HQWUHSUHQHXUVKLS�VWXGLHV�

using�the�Vietnam�study�site.�Tran�HW�DO���������H[DPLQH�KRZ�WKH�IDFWRUV�RI�KXPDQ�FDSLWDO��
role� model,� and� fear� of� failure� a൵ect� startup� perception� of� feasibility� among� adults,� but�
not�their�success�or�failure�after�creating�a�new�venture�in�Vietnam.�There�is�a�shortage�of�
information� on� inductive� reasoning� of�how�and�why� certain� factors� inÀuence� the� success/
failure�of�entrepreneurial�startups�in�Vietnam.�Thus,�this�study�uses�a�qualitative�approach�for�
DQ�LQ�GHSWK�H[SORUDWLRQ�RI�WKHVH�UHDVRQV�

���0HWKRGRORJ\

3.1�Context

This� study�uses�Hanoi� as� the� research�¿eld.�Hanoi,� the�capital� city,� is�one�of� the� national�
startups�in�Vietnam.�Many�huge�tech�companies�such�as�FPT,�VNG,�and�VC�Corp�have�been�
IRXQGHG� LQ� WKLV� FLW\��7KH�FLW\�KDV�PDQ\�SURJUDPV��SROLFLHV�� DQG�VXSSRUW�VFKHPHV�DLPHG�DW�

FUHDWLQJ�D�SRVLWLYH�HQYLURQPHQW�IRU�WKH�VWDUWXS�FRPPXQLW\��7KH�YLEUDQW�VWDUWXS�VFHQH�LQ�+DQRL�

KDV�IRVWHUHG�D�QHZ�FODVV�RI�ORFDO�HQWUHSUHQHXUV�DQG�DWWUDFWHG�D�JURZLQJ�QXPEHU�RI�IRUHLJQHUV�

ZKR�ZDQW�WR�WDS�LQWR�WKH�FRXQWU\¶V�HPHUJLQJ�JURZWK�SRWHQWLDO�DQG�\RXQJ�DJH�ZRUNIRUFH��

3.2�Method

Adopting�the�phenomenological�research�method�and�using�Hanoi�as�the�¿eld,�this�research�
qualitatively� explores� the� factors� of� success/failure� of� entrepreneurial� venture� startups� in�
+DQRL��7R�GHOYH�LQWR�WKLV�LVVXH�LQ�GHSWK�HPSLULFDOO\��LW�LV�QHFHVVDU\�WR�XVH�D�VPDOO�VDPSOH�DQG�

EULQJ�WRJHWKHU�LQGLYLGXDOV�µZKR�VKDUH�D�FHUWDLQ�OLYHG�H[SHULHQFH¶��*LOO���������7KH�LQGLYLGXDOV�

ZKR�KDYH�HQFRXQWHUHG�D�SKHQRPHQRQ�ZLOO�GHVFULEH� WKHLU�H[SHULHQFH��6FKDHIHU���������7KH�

qualitative�data�were�recorded�and�analyzed.�The�¿ndings�from�the�data�were�synthesized�into�
D�FRQFHSWXDO�PRGHO��7KH�FRQFHSWXDO�PRGHO�ZDV�YDOLGDWHG�WKURXJK�LQWHUYLHZV�ZLWK�FRQVXOWDQWV�

LQ�HQWUHSUHQHXUVKLS�LQ�+DQRL�

�� Vietnam’s�Innovation�Ecosystem�2019�-�A�Guide�for�Australian�Business.�Commonwealth�of�Australia�(2019).
�� Vietnam’s�Innovation�Ecosystem�2019�-�A�Guide�for�Australian�Business.�Commonwealth�of�Australia�(2019).
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3.3�Sample

7KH� VDPSOH� ZDV� WDNHQ� LQ� +DQRL�� LQFOXGLQJ� ��� ORFDO� HQWUHSUHQHXUV� ZKRVH� FRPSDQLHV� KDG�

DOUHDG\�EHHQ�UXQQLQJ�IRU�PRUH�WKDQ�RQH�\HDU��7KH�ORFDO�HQWUHSUHQHXUV�DUH�DQ�H[FHOOHQW�VRXUFH�

RI�LQIRUPDWLRQ�DERXW�ODXQFKLQJ�QHZ�YHQWXUHV�

7DEOH����6DPSOH�FKDUDFWHULVWLFV��1� ����

&KDUDFWHULVWLFV 1XPEHU 3HUFHQWDJH

*HQGHU 0DOH �� ��

)HPDOH � 26
$JH �����XQGHU����\HDUV�ROG �� ��

�����XQGHU����\HDUV�ROG �� ��

��������\HDUV�ROG � �

(GXFDWLRQ +LJK�VFKRRO � �

8QGHUJUDGXDWH �� ��

*UDGXDWH � �

<HDUV�LQ�RSHUDWLRQ ��WR�XQGHU�� �� 63
��WR�XQGHU�� � ��

Over�10 � �

Industry�of�the�startup (GXFDWLRQDO�6HUYLFHV �� ��

(QWHUWDLQPHQW � �

7HFKQRORJ\ � ��

'LJLWDO�0DUNHWLQJ � �

5HWDLOLQJ � �

)DVKLRQ � �

7RXULVP � �

&RPPXQLFDWLRQ � �

&RQVXOWDQF\ � �

6HUYLFH � �

)LQDQFH � �

6RXUFH��7KH�DXWKRUV¶�UHVHDUFK�VDPSOH

7DEOH���SURYLGHV�GHPRJUDSKLF�LQIRUPDWLRQ�RI�WKH� HQWUHSUHQHXUV�LQ� WKH�VDPSOH�� ����DUH�

from�ages�25�to�under�30,�accounting�for�the�largest�proportion.�26%�are�female.�25�out�of�
���SHRSOH�KDYH�XQGHUJUDGXDWH�XQLYHUVLW\�SURJUDP�GHJUHHV��RQH�ZLWKRXW�D�GHJUHH��DQG�RQH�KDV�

D�0DVWHU¶V�GHJUHH��7KH�EXVLQHVV�OLQH�RI�WKH�QHZ�FRPSDQLHV�VWDUWHG�E\�WKHVH�HQWUHSUHQHXUV�LV�

GHPRQVWUDWHG�LQ�7DEOH���
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7DEOH����'HVFULSWLRQ�RI�VWDUWXSV

%XVLQHVV�OLQH 'HVFULSWLRQ

(GXFDWLRQDO�VHUYLFHV Provide� diversi¿ed� types� (traditional� class,� educational�app)� and� attractive�
trendy� courses� (courses� of� design,� professional� certi¿cates,� drawing,�
SURJUDPPLQJ��

(QWHUWDLQPHQW 3URYLGH�QHZ�HQWHUWDLQPHQW�VHUYLFHV�WKDW�KDYH�QRW�EHHQ�SURYLGHG�EHIRUH�LQ�WKH�

PDUNHW��

7HFKQRORJ\� 3URYLGH�WHFKQRORJLFDO�VROXWLRQV�UDQJLQJ�IURP�PDNLQJ�UHVHUYDWLRQV�WR�+5�

'LJLWDO�PDUNHWLQJ 3URYLGH�RQOLQH�PDUNHWLQJ�VHUYLFHV�RQ�ZHEVLWHV�DQG�VRFLDO�QHWZRUNV�

5HWDLOLQJ Increase� the� added� values� of� products� by� providing� attractive� product�
SDFNDJLQJ�DQG�LPSURYLQJ�ORJLVWLF�PDQDJHPHQW�

)DVKLRQ Own�the�fashion�brands�for�the�youth�with�many�creative�ideas�from�traditional�
culture�and�the�characteristics�of�Vietnamese�youth.

7RXULVP 3URYLGH�KRPHVWD\�DFFRPPRGDWLRQ�DQG�IRFXV�RQ�H[SORULQJ�WKH�QHZ�WRXULVP�

LGHDV�GHVSLWH�WKH�OLPLWHG�UHVRXUFHV�

&RPPXQLFDWLRQ 3ODQ�DQG�RUJDQL]H�FRPPXQLFDWLRQ�FDPSDLJQV�

&RQVXOWDQF\ Improve�the�performance�of�small�and�medium�entrepreneurs�through�modern�
PDQDJHPHQW�V\VWHPV�

6HUYLFH 8VH� WHFKQRORJ\�SODWIRUPV� WR�FRQQHFW�WKH�XVHUV�ZLWK�J\PV�DQG�LQFUHDVH� WKH�

XVHUV¶�H[SHULHQFH�

)LQDQFLDO� WHFKQRORJ\�

�)LQWHFK�

$SSO\�QHZ�WHFKQRORJLHV�VXFK�DV�EORFNFKDLQ�WHFKQRORJ\��PDFKLQH�OHDUQLQJ�LQ�

¿nance�products.

6RXUFH��7KH�DXWKRUV¶�FRPSLODWLRQ

3.4�Data�collection

The�¿rst�author�developed�a�semi-structured�qualitative�interview�guide�after�consultation�with�
two�researchers.�The�pilot�interviews�were�conducted�with�two�entrepreneurs,�acquaintances�
RI�WKH�DXWKRUV��)URP�WKHUH��WKH�FULWHULD�RI�VXFFHVV�YHUVXV�IDLOXUH�RI�HQWUHSUHQHXULDO�YHQWXUHV�

for�this�study�were�¿nalized.

Initially,� the�authors� contacted�36�people�by�making�phone�calls�and� sending�messages�
WR�LQYLWH� WKHP� WR� DWWHQG�DQ� LQ�GHSWK� LQWHUYLHZ�EHWZHHQ�$XJXVW������DQG�1RYHPEHU��������

Five� people� refused� the� invitations.� This� led� to� the� ¿nal� total� of� 31� people� -� 27� local�
entrepreneurs�and�four�consultants.�The�interviewees�and�interviewers�agreed�on�the�de¿nition�
RI�VXFFHVV�LQ�HQWUHSUHQHXULDO�YHQWXUHV�DV�LQQRYDWLYH�VWDUWXSV�WKDW�KDYH�EHHQ�HVWDEOLVKHG�DQG�

LQ�RSHUDWLRQ�IRU�DW�OHDVW�RQH�\HDU��6WDUWXS�IDLOXUHV�DUH�ZKHQ�D�YHQWXUH�LV�QR�ORQJHU�LQ�RSHUDWLRQ�

DIWHU�D�\HDU��$OO�RI�WKH�LQWHUYLHZHHV�FRQVHQWHG�WR�LQWHUYLHZV�EHLQJ�FRQGXFWHG�E\�WKH�DXWKRUV��

7KH�FRQVXOWDQW��DJHG����RU�DERYH�ZLWK�PRUH� WKDQ���\HDUV�RI�H[SHULHQFH�DQG�ZKR� UHFHLYHG�

SRVWJUDGXDWH�HGXFDWLRQ��ZDV�LQWHUYLHZHG�WR�YDOLGDWH�WKH�VWXG\¶V�FRQFHSWXDO�IUDPHZRUN�

All�of�the�interviews�were�conducted�in�Vietnamese�at�each�interviewee’s�workplace�or�a�
co൵ee�shop.�Each�interview�lasted�for�an�average�of�one�hour.�The�¿rst�question�asked�was:�
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:KDW�IDFWRUV�OHDG�WR�\RXU�VXFFHVV�DQG�RU�IDLOXUH�LQ�\RXU�HQWUHSUHQHXULDO�H[SHULHQFH��$IWHU�HDFK�

LQWHUYLHZ��WKH�LQWHUYLHZHU�VFKHGXOHG�IROORZ�XS�LQIRUPDO�PHHWLQJV�DQG�NHSW�FRQWDFW�E\�HPDLOV�

DQG�SKRQH�FDOOV�ZLWK�WKH�LQWHUYLHZHHV�WR�JDLQ�IXUWKHU�LQVLJKW�LQWR�WKH�FRQVLVWHQF\�DQG�YDULDQFH�

RI�WKHLU�VWDWHPHQWV�

In�line�with�Gill’s�(2014)�recommendations�for�phenomenological�research,�the�interview�
GHVLJQ�IRFXVHG�PDLQO\�RQ�WKH�IRXU�HQWUHSUHQHXUV�ZKR�ZHUH�WKH�SULPDU\�VRXUFH�RI�HPSLULFDO�

PDWHULDO��7KH�DXWKRUV�IROORZHG�XS�VHYHQ�WLPHV�ZLWK�3(����IRXU�WLPHV�ZLWK�3(����IRXU�WLPHV�

with�PE6,�and�four� times�with�PE1.�Schaefer�(2019)�sees�this�as�the�most�critical�aspect�of�
¿eldwork�because�prolonged�contact�is�essential�to�determine�whether�the�participants�already�
knew�about�certain�aspects�of�a�speci¿c�issue�and�whether�they�viewed�these�di൵erently�at�the�
¿nal�stages.�This�is�a�vital�component�of�sound�empirical�studies,�as�interviewees�are�prone�to�
bias,�impression,�and�political�inÀuences�(Schaefer�and�Alvesson,�2017).

'DWD� FROOHFWLRQ� LV�GRQH� VLPXOWDQHRXVO\�GXULQJ� WKH� LQWHUYLHZ��7KH�PHPEHU� FKHFNV�ZHUH�

FRQGXFWHG�ZLWK�WKH�LQWHUYLHZHHV�E\�VXPPDUL]LQJ�WKH�NH\�SRLQWV�RI�GLVFXVVLRQ�DW�WKH�HQG�RI�

each�interview.�This�method�brought�about�two�bene¿ts.�First,�the�interviewee’s�psychology�
FRXOG�EH�FDSWXUHG��6HFRQG��LW�ZDV�SRVVLEOH�WR�DFFXUDWHO\�WUDQVFULEH�WKH�FRPPHQWV�DQG�LGHDV�RI�

the�interviewees�and�transfer�them�to�Word�documents.�The�data�were�recorded�in�audio�¿les�
and�31�Word�documents�in�Vietnamese.

3.5�Data�analysis�process

7KH� DQDO\WLFDO� SURFHGXUH� ZDV� LQGXFWLYH� DQG� FRPSULVHG� RI� WKUHH� LQWHUUHODWHG� PRGHV�� GDWD�

UHGXFWLRQ�� GDWD� GLVSOD\�� DQG� GDWD� LQWHUSUHWDWLRQ� �0LOHV� DQG� +XEHUPDQ�� ������ XVLQJ� WKH�

DQDO\VLV�IUDPHZRUN�RI�/XVVLHU���������7KH�SURFHVV�RI�GDWD�DQDO\VLV�ZDV�VWDUWHG�E\�UHDGLQJ�

DQG�UHUHDGLQJ�WKH�YHUEDO�LQWHUYLHZ�WUDQVFULSWV��+DYLQJ�UHDG�WKH�WUDQVFULSW�VHYHUDO�WLPHV��EURDG�

FDWHJRULHV�ZHUH�GHYHORSHG�E\�XVLQJ�RSHQ�FRGLQJ��7KHVH�FDWHJRULHV�DGGUHVVHG�DVSHFWV�RI�WKH�

OLYHG�H[SHULHQFH�RI�WKH�LQWHUYLHZHHV�

Stage�1:�Data�reduction

7KLV�PRGH�ZDV� FRQGXFWHG� DQG�PDGH� XS� RI� WZR� VWHSV�� )LUVW�� DOO� FRGLQJ�ZDV� FRQGXFWHG� E\�

UHDGLQJ�WUDQVFULSWV�OLQH�E\�OLQH��RSHQ�FRGHV�ZHUH�PDGH�DW�UHDVRQDEOH�SRLQWV�LQ�WKH�WUDQVFULSWV��

and�afterward�transferred�to�NVivo.�Codes�derived�from�the�data,�and�concepts�emerged�from�
WKH�V\QWKHVLV�RI�LQWHUYLHZV�DQG�OLWHUDWXUH��7KH�FRGHV�DQG�FRQFHSWV�ZHUH�FRQWLQXRXVO\�UHYLVHG�

WKURXJKRXW� WKH� UHVHDUFK� SURFHVV�� UHVXOWLQJ� LQ� WKHPHV� EHLQJ� PRVW� UHOHYDQW� WR� WKH� UHVHDUFK�

objective.� Second,�overarching�codes�were�systematically�developed� to� represent�di൵erent�
clusters�of�similar�themes.�A�summary�that�identi¿ed�all�the�major�themes�mentioned�in�each�
LQWHUYLHZ�ZDV�GHYHORSHG�

6WDJH����'DWD�GLVSOD\

7KLV� PRGH� ZDV� FDUULHG� RXW� VLPXOWDQHRXVO\� ZLWK� GDWD� UHGXFWLRQ�� 7KH� UHGXFHG� GDWD� ZHUH�

portrayed� in� a� treemap� and� diagram�with� signi¿cant� themes� from� the� overarching� codes.�
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7KLV�KHOSHG�LQFUHDVH�FRKHUHQFH�DQG�V\VWHPDWLF�GHYHORSPHQW�RI�H[SODQDWLRQV�RI�WKH�LQWHUYLHZ�

¿ndings�(O’Dwyer,�2004).

6WDJH����'DWD�LQWHUSUHWDWLRQ

7R�HQKDQFH�FUHGLELOLW\��WKH�DXWKRUV�IROORZHG�WKH�WKUHH�VWHS�GDWD�LQWHUSUHWDWLRQ�SURFHVV��GRQH�

simultaneously�with�data�display.�First,�the�¿rst�author�analyzed�the�transcripts�independently�
in� the� source� language� (Vietnamese)� and� conducted� clustering� into� emerging� themes� and�
V\QWKHVLV�� 7KH� VHFRQG� DQG� WKLUG� DXWKRUV� FRQGXFWHG� DQ� LQGHSHQGHQW� UHYLHZ� RI� FRGLQJ� DQG�

synthesis�for�con¿rmability.�Second,�the�authors�had�several�face-to-face�meetings�to�check�
DQG�DJUHH�RQ�WKH�HPHUJLQJ�WKHPHV��$Q\�PLVPDWFK�EHWZHHQ�WKH�DXWKRUV�FRQFHUQLQJ�WKH�FRGHV��

FRQFHSWV��DQG�WKHPHV�ZDV�GLVFXVVHG�DQG�UHVROYHG�GXULQJ�WKH�PHHWLQJV�

Finally,�direct�quotations�relevant�to�the�research�question�were�pulled�from�transcripts�and�
translated�into�English�by�the�third�author.�The�¿rst�author�checked�the�translation�to�con¿rm�
DFFXUDF\�

���)LQGLQJV

7KH�WKHPHV�DQG�VXE�WKHPHV�WKDW�HPHUJHG�GXULQJ�WKH�GDWD�DQDO\VLV�DUH�FDWHJRUL]HG�LQWR�WKUHH�

groups.�These�are�business�models,�inputs,�and�entrepreneurship�orientation�(EO).

4.1�Business�model

)LUVWO\�� RQH� RI� WKH� PRVW� FRPPRQ� FDXVHV� RI� IDLOXUH� LV� WKH� VWDUWXS¶V� EXVLQHVV� PRGHO�� 7KH�

HQWUHSUHQHXUV�� ZKR� ODFN� EXVLQHVV� NQRZOHGJH� DQG� H[SHULHQFH�� LJQRUHG� WKH� GHVLJQ� RI� WKHLU�

EXVLQHVV�PRGHO�IURP�WKH�EHJLQQLQJ�

From�my�entrepreneurial�experience,�the�most�striking�diৼerence�between�successful�and�
failed�enterprises� is� the�business�model.� Initially,� I�simply�supposed� that� I�had�a�solution,�
made�orders�of�customers,�collected�payments,�and�repeated.�However,�this�model�was�quite�
abstract.�To�solve�this�problem,�we�had�to�design�the�business�model�again�step�by�step�clearly�
and�speci¿cally�from�operation�to�sales.�(PE7)

Young�entrepreneurs�are�now� focusing�so�much�on�business� ideas�while�forgetting�their�
business�models.�Do�they�not�know�the�reality�of�the�enterprises�and�cost�structure�and�revenue�
streams�to�maintain�the�enterprise?�(PC1)

6HFRQGO\�� LI� WKH� PDUNHW� VL]H� RI� HQWHUSULVH� LV� QRW� ELJ� HQRXJK�� WKH� EXVLQHVV� LV� UDUHO\�

successful.�In�addition,�being�overwhelmed�by�the�business�idea�can�make�many�entrepreneurs�
overcon¿dent�about�the�market�demand.

If�the�business�idea�does�not�solve�the�problem�of�the�market,�and�the�market�size�is�not�big�
enough,�the�business�will�fail.�The�solution�to�the�problem�is�practical�and�creative,�but�the�
problem�must�also�be�crucial�to�many�people.�(PE1)

An�entrepreneur�is�frequently�trapped�in�being�so�con¿dent�about�his�idea�and�believing�
that�everyone�thinks�like�him/her.�However,�he�will�soon�encounter�more�di৽culties�sustaining�
his�business�venture�when�the�market�is�miniscule�and�di৽cult�to�approach.�(PE6)
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Thirdly,�a�business�model�needs�to�be�Àexible�and�straightforward�to�adapt�to�continuous�
changes� in�the�market.�Indeed,�young�entrepreneurs�seem�not� to�have�enough�resources� to�
UHVHDUFK��HYDOXDWH�FRPSUHKHQVLYHO\��WLPHRXVO\��DQG�SUHFLVHO\�WKH�PDUNHW�FKDQJH��7KHUHIRUH��

a�suitable�business�model�can�help�enhance�the�adaptability�of�the�enterprise.�If�the�business�
PRGHO�LV�UHODWLYHO\�GHWDLOHG��ULJLG��DQG�FRPSOH[��LW�ZLOO�FRQVXPH�PRUH�WLPH�DQG�UHVRXUFHV�RI�WKH�

enterprise;�thereby�decreasing�the�agility�of�the�enterprise.�In�this�case,�the�enterprise�cannot�
HDVLO\�PRGLI\�WKH�PRGHO�WR�DSSO\�LQQRYDWLYH�SROLFLHV�LQ�OLQH�ZLWK�WKH�PDUNHW��)XUWKHUPRUH��WKLV�

PRGHO�LPSHGHV�WKH�HQWHUSULVH�LQYHVWPHQW�UHVRXUFHV�LQWR�WKH�FRUH�DFWLYLWLHV�

In�the�starting�period,�I�spent�a�lot�of�time�on�building�an�extremely�professional�operation�
process�which�makes�the�business�model�more�complex�in�comparison�with�the�situation�of�the�
enterprise.�The�initial�result�was�quite�good�because�the�business�model�was�¿xed.�However,�
when� I�found� that�the�model�was�not� suitable�for� the�market,�I� could�not�change�anything�
other�than�terminating�the�business�and�trying�again.�(PE25)

Because� of� the� limitation� of� the� small-� and�medium-sized� enterprise,� the� enterprise� is�
unable�to�cover�all�activities�in�the�business�model.�In�the�beginning,�the�enterprise�can�only�
focus�on�vital�activities�to�develop�the�business.�(PE20)

4.2�Inputs

������)LQDQFLDO�FDSLWDO

%HVLGHV�SHUVRQDO�UHVRXUFHV��HQWUHSUHQHXUV�XVXDOO\�UDLVH�IXQGV�IURP�IDPLO\��IULHQGV��RU�DQJHO�

investors�in�the�early�stages�of�development.�Therefore,�the�¿nancial�resource�of�a�startup�is�
limited.�A�startup�can�collapse�at�any�time�if�it�cannot�quickly�¿nd�a�stable�revenue�stream.

When�being�in�di৽cult�times,�my�enterprise�could�only�pay�each�employee�a�few�hundred�
thousand�VND�(a�few�of�ten�USD).�If�the�enterprise�had�not�passed�this�stage,�we�would�have�
surely�closed�(PE3).

Startups�with� e൵ective�¿nancial�management� can� pass� over� this� di൶cult� period.�These�
enterprises� pay� attention� to�managing� the� ¿nancial� Àows� to� ensure� that� enterprises� have�
a� certain� ¿nance� reserve.�They� also� know� how� to� allocate� ¿nancial� resources� reasonably,�
IRFXVLQJ�PDLQO\�RQ�NH\�DFWLYLWLHV��VHUYLQJ�WKH�VWUDWHJLF�JRDO�RI�WKH�EXVLQHVV�LQ�HDFK�GHYHORSLQJ�

VWDJH�

Entrepreneurs�may�be�ambiguous�about�aligning�with�the�actual�business�situation,�leading�
to�wasteful�spending.�For�example,�they�may�spend�almost�their�investment�on�a�short-term�
advertising�campaign�while�the�revenue�is�inadequate.�(PE15)

Enterprises� need� to� pay� attention� to� ¿nancial� management� to� ensure� that� enterprises�
always�have�a�reserve�for�risks�or�bad�debts.�(PE7)

In�the�developing�stage,�investment�capital�is�extremely�important�(Anwar�HW�DO���������IRU�
enterprises�to�quickly�expand�their�business�and�to�dominate�the�market.
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If�the�enterprise�can�mobilize�more�and�more�capital,�revolve�cash�Àow�faster,�the�business�
model�will�expand,�and�the�more�quickly�the�business�will�scale�up�the�market�and�beat�the�
competitors.�(PE13)

4.2.2�Human�resources

Human�capital

Knowledge,�experiences,�and�skills�are�essential�and�a൵ect�the�performance�of�an�enterprise.�
.QRZOHGJH�RI�WKH�PDUNHW�DQG�VNLOOV�UHODWLQJ�WR�WKH�OLQH�RI�EXVLQHVV�DUH�YLWDOO\�LPSRUWDQW�WR�WKH�

YHQWXUH¶V�VXFFHVV�

My�business�is�about�education.�Because�of�a� team�of�highly�quali¿ed�teachers,�we�can�
research�and�build�quality�documents�better�than�competitors.�Consequently,�more�and�more�
students�register�for�our�courses.�(PE14)

(QWUHSUHQHXULDO� H[SHULHQFHV� KHOS� HQKDQFH� WKH� EXVLQHVV� DFXPHQ� RI� HQWUHSUHQHXUV�� 7KH\�

EHFRPH�PRUH�VHQVLWLYH�WR�ULVNV�DQG�FKDQJHV� LQ�WKH�PDUNHW��+RZHYHU��SULRU�H[SHULHQFHV�FDQ�

make�them�overcon¿dent,�leading�to�many�mistakes.

My�experience�of�failure�is�that�I�applied�all�of�my�previous�knowledge�and�experience�to�
the�new�business�model.�At� that� time,�we�were�subjective�and�too�con¿dent�in�our�abilities�
and�experiences�so�we�ignored�adapting�to�market�demands�changes.�Therefore,�our�business�
activities�were�ineৼective�and�consumed�too�many�resources,�resulting�in�bankruptcy.�(PE15)

Similar�to�the�previous�¿ndings,�learning�ability�in�the�entrepreneurial�process�is�one�of�
WKH� YLWDO� VXFFHVVIXO� FRPSHWHQFLHV� �$ERREDNHU� DQG� 5HQMLQL�� ������� 7KLV� VWXG\� HPSKDVL]HV�

WKDW�OHDUQLQJ� WR�EH�DGDSWDEOH�KHOSV�HQWUHSUHQHXUV�DFKLHYH� LQQRYDWLRQV�RU� VROYH�FKDOOHQJLQJ�

EXVLQHVV�SUREOHPV�DULVLQJ�IURP�WKH�VXFFHVVIXO�GHYHORSPHQW�RI�DQ�HQWHUSULVH�

In� the� entrepreneurial� process,� I� found� that� experience� is� important�but� real� situations�
always�vary�greatly.�It�is�crucial�to�draw�valuable�lessons�and�improve�skills�from�experiences.�
(PE20)

We�always�remind�each�other�that�if�we�do�not�know�anything�about�customers,�we�should�
avoid�judgments�imposed�from�our�thinking.�Instead,�we�actively�listen�and�survey�customers�
to�collect�fundamental�knowledge�and�market�information.�Finally,�we�design�new�products�
based�on�the�knowledge�we�have�gleaned.�(PE1)

The�company’s�management�team�continues�to�study�and�research�deeply�at�the�university.�
This�experience�helps�businesses�update�the�latest�technology�knowledge�and�trends�to�apply�
them�to�the�business�model�speedily.�(PE24)

Founding�team

In�the�founding�team,�members�have�expertise�in�di൵erent�¿elds�and�are�in�charge�of�di൵erent�
DUHDV�RI�EXVLQHVV�XQGHU�WKHLU�FDSDELOLWLHV��%DFNJURXQG�GLYHUVLW\�LQ�WKH�IRXQGLQJ�WHDP��/D]DU�HW�

DO���������GRHV�QRW�RQO\�KHOS�LQGLYLGXDOV�FRPSHQVDWH�IRU�WKH�LQGLYLGXDO¶V�OLPLWDWLRQ��WRJHWKHU�

ZLWK�NQRZOHGJH�DQG�FKDUDFWHUV��LW�DOVR�VWLPXODWHV�QHZ�DQG�FUHDWLYH�LGHDV��/DWLI�HW�DO���������
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I� suppose�that�in�the�age�of�Industry�4.0,�entrepreneurs�having�expertise�in�information�
technology�will�have�more�advantages.�However,�to�apply�technology�to�business,�entrepreneurs�
need� knowledge� and� have� experience� in� management,� marketing,� human� resources,� etc.�
Therefore,�a�diverse�team�would�ensure�more�success.�(PE18)

However,�the�founding�team�with�many�members�can�also�cause�many�risks�and�di൶culties�
in�the�operating�process�(Xing�HW�DO����������)LUVWO\��LQ�WKH�HDUO\�VWDJH��PHPEHUV�FDQ�EHFRPH�
conÀicted�when�trying�to�achieve�the�common�vision�and�orientation�of�the�enterprise�because�
HDFK� RI� WKHP�KDV� GLYHUVH� YLHZV�� 6HFRQGO\��ZKHQ� WKH� EXVLQHVV� VWDUWV� WR� HQWHU� D� VWDEOH� DQG�

pro¿table�phase,�it�would�be�e൵ortless�to�generate�internal�competition�or�envy�for�each�other�if�
FOHDU�UHJXODWLRQV�ZHUH�QRW�LQLWLDOL]HG�DW�WKH�FRPPHQFHPHQW�RI�WKH�VWDUWXS��7KH�DERYH�SUREOHPV�

can�cause�internal�divisions�and�conÀict�of�interest�amongst�founding�team�members.�Also,�
VRPH�PHPEHUV�PD\�OHDYH�WKH�EXVLQHVV��GLVUXSWLQJ�WKH�HQWHUSULVH�

The�cause� of�my� failure� comes� from� internal� conÀicts.�When� starting� the�business,� the�
founding�team�didn’t�discuss�speci¿cally�and�clearly�the�rules�and�agreement.�We�all�thought�
that�we�would�simply�divide�the�same�quantity�of�shares�for�each�person.�However,�during�
the�venturing�process,�some�people�worked�harder�than�others�and�began�to�ask�for�equality;�
however,�there�were�those�not�working�as�hard.�Lastly,�there�were�so�many�internal�conÀicts�
that�divided�the�team�and�consequently,�the�enterprise�was�forced�to�close.�(PE8)

There� are� many� people� having� objections� and� being� dissatis¿ed� with�my�management�
style�and�orientation;�meanwhile�nobody�dared�raise�their�concerns�to�me.�These�people�only�
talked�behind�my�back�until�my�mindset�was�completely�diৼerent�from�theirs.�Then�I�was�the�
one�who�had�to�leave�the�business�although�I�was�the�founder.�The�cause�of�my�departure�was�
that�my�share�was�lower�than�the�total�of�theirs.�(PE12)

3V\FKRORJLFDO�FDSLWDO

Psychological� capital� is� another�aspect� that�a൵ects� the�success�of� startups.�The� three�main�
psychological� characteristics�are�used�to�distinguish�business�groups,�which�are� frequently�
PHQWLRQHG�LQ�SUHYLRXV�VWXGLHV��WKHVH�DUH�WKH�JURXSV�WKDW�QHHG�WR�DFKLHYH��WKH�JURXS�WKDW�WHQGV�

WR�DFFHSW�ULVNV��DQG�WKH�JURXS�WKDW�LV� OLNHO\�WR�EH�VXFFHVVIXO�LQ�NHHSLQJ�FRQWURO��%URFNKDXV��

�������(QWUHSUHQHXUVKLS�LV�D�FRPSOLFDWHG�SURFHVV�ZLWK�D�KLJK�SUREDELOLW\�RI�IDLOXUH��7KHUHIRUH�

entrepreneurs�need�to�have�good�stamina�and�persistence�in�overcoming�the�many�di൶culties�
DQG�IDLOXUHV�DULVLQJ�GXULQJ�WKH�YHQWXUH��)XUWKHUPRUH��WKH�VWURQJ�VSLULW�RI�HQWUHSUHQHXUV�LV�D�KXJH�

source�of�encouragement�and�engagement�with�employees�when�the�startup�is�in�di൶culties.

The�resilience�of�the�founder�and�the�founding�team�is�very�important�to�the�survival�of�the�
enterprise.�They�need�to�be�hard-headed�and�try�to�achieve�goals�in�every�way�and�time�by�
time.�(PE19)

The�cause�of�my�failure�in�the�¿rst�startup�is�to�be�half-hearted,�without�strong�and�de¿nite�
motivation�to�achieve�success.�On�the�other�hand,�poor�endurance�and�the�lack�of�patience�
made�me�have�no�eৼort�to�try.�(PE10)
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Optimistic� entrepreneurs� have� a� positive� attitude� towards� risks� and� failures.� They� are�
PRUH�ZLOOLQJ�WR�WDNH�WKH�LQLWLDWLYH�WR�FKDOOHQJH�DQG�EH�SURDFWLYH�WR�DQDO\]H�DQG�VHHN�VXSSRUW�

to�overcome�di൶culties.�Entrepreneurs�consider�mistakes�or�failures�as�a�growing�process,�
ZKLOVW�FRUUHFWLQJ��OHDUQLQJ��DQG�UHVSRQGLQJ�WR�IHHGEDFN�

When�starting�a�business,�we�always�try�error-and-correction�of�things.�We�made�a�lot�of�
mistakes�and�failures�to�strive�to�achieve�the�¿nal�result.�However,�it�is�necessary�to�realize�
that�mistakes�are�necessary�and�it�is�impossible�to�avoid�them.�(PE21)

The�most�di৽cult�time�is�when�entrepreneurs�learn�and�develop�to�the�fullest.�Everything�
is�easy�when�the�enterprise�is�successful,�so�the�entrepreneur�cannot�recognize�the�di৽culty�
or�weakness�to�improve.�(PE19)

6RFLDO�FDSLWDO

3HRSOH�LQ�WKH�QHWZRUN�RI�HQWUHSUHQHXUV�PD\�EH�SRWHQWLDO�FXVWRPHUV��LQYHVWRUV��SURIHVVLRQDOV��

YDOXDEOH� DGYLVRUV��RU�PHQWRUV� IRU� VWDUWXS� EXVLQHVVHV��6XFFHVVIXO� HQWUHSUHQHXUV�DOVR�KDYH� D�

KLJK�VHQVH�RI�GHYHORSLQJ�WKHLU�VRFLDO�FDSLWDO��7KH\�DFWLYHO\�FUHDWH�QHZ�VRFLDO�UHODWLRQVKLSV��

VHHN�DGYLFH�IURP�WKHLU�SHHUV��DQG�DWWHQG�PDQ\�DFWLYLWLHV�WR�H[SDQG�WKHLU�QHWZRUNV�

I� built� a�wide� network�with�many� people.� Therefore,� I� received� a� lot� of� support� about�
location,�facilities,�and�consultations�from�partners�as�well�as�enticing�former�employees�and�
colleagues�to�join�my�own�business.�(PE15)

My�enterprise� is�a�member�of�a�startup� support�program�[named� ...].�Here,�we�receive�
highly�specialized�advice�and�an�eৼective�community�to�share�experiences�and�seek�valuable�
support� resources.� In� addition,�when� having� free� time,� I� also� participate� in� seminars� for�
startup�programs�as�being�speakers�to�¿nd�potential�employees.�(PE6)

She� pays� attention� to� maintaining� and� developing� positive� social� relationships,� by�
enthusiastically�helping�people,�even�though� the�relationship�is�minimal.�Maybe�they�can’t�
help�me�now,�but�they�might�help�me�in�the�future.�(PE21)

Social�capital�e൵ectively�motivates�entrepreneurs�when�they�meet�di൶culties�or�want�to�
XSGDWH�NQRZOHGJH�LQ�WKH�QHZ�DFWLYLWLHV�RI�WKH�EXVLQHVV��'DQD�HW�DO���������

The�relationship�is�crucial�to�the�business’s�success.�Especially�when�complex�di৽culties�
arise,�these�relationships�are�bene¿cial�to�help�entrepreneurs�solve�problems.�They�can�¿nd�
more�entrepreneurial�experienced�friends�or�professionals�to�seek�advice.�(PE1)

Cultural�capital

:KHQ�D�VWDUWXS�EHJLQV�WR�H[SDQG�LWV�VFDOH��WKH�UROH�RI�FXOWXUDO�FDSLWDO�LV�YLWDO��%\�SURPRWLQJ�

HQWUHSUHQHXULDO�VSLULW�DQG�IDPLO\�FXOWXUH��HQWUHSUHQHXUV�FDQ�PDNH�WKH�PRVW�RI�WKHLU�VWUHQJWK��

LQWHOOLJHQFH�� DQG� HPSOR\HH� OR\DOW\�� )RU� ORFDO� VWDUWXSV�� IDPLO\� FXOWXUH� GHULYHG� IURP� WKH�

Vietnamese�communities�(Pham�HW�DO���������EHFRPHV�PRPHQWRXV�

6WDUWXSV�KDYH�OLPLWHG�UHVRXUFHV��VR�UHPXQHUDWLRQ�SROLFLHV�FDQQRW�EH�DV�DWWUDFWLYH�DV�ODUJHU�

companies.� Therefore,� they� have� di൶culty� in� keeping� and� attracting� talents.� In� this� case,�
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HQWUHSUHQHXUV�QHHG�WR�IRFXV�RQ�EXLOGLQJ�HQWUHSUHQHXULDO�VSLULW�LQ�WKH�ZKROH�FRPSDQ\�VR�WKDW�

HPSOR\HHV�DUH� VWLPXODWHG�DQG�HQJDJHG� LQ� WKH� FRPSDQ\¶V�PLVVLRQ�DQG�GHYHORSPHQW��$ORQJ�

ZLWK�WKDW��IDPLO\�FXOWXUH�VKRXOG�EH�EXLOW�WR�FORVHO\�FRQQHFW�DQG�FDUH�DERXW�DOO�PHPEHUV�DV�LI�

WKH\�ZHUH�D�IDPLO\��$V�D�UHVXOW��HPSOR\HHV�ZLOO�KDYH�D�VHQVH�RI�GHGLFDWLRQ��FRQWULEXWLQJ�WR�WKH�

overall�value�of�the�company�rather�than�just�highly�appreciating�wages�and�bene¿ts.�(PE19)

The�great�thing�about�youth�is�that�they�are�very�passionate,�enthusiastic�and�can�endure�
along�with�the�enterprise�to�overcome�the�di৽cult�period.�They�appreciate�the�value�of�work,�
the�opportunity�to�learn�and�want�to� challenge�themselves�rather� than�the�¿nancial� value.�
Thus,�if�the�enterprise�gives�them�enough�space�to�develop�themselves,�they�will�be�extremely�
loyal�and�dedicated�and�vice�versa.�(PE2)

8QGHUVWDQGLQJ� WKH� SHUVRQDO� FRUH� YDOXHV� KHOSV� HQWUHSUHQHXUV� EHFRPH� PRUH� SHUVLVWHQW��

determined�and�increase�risk-taking�and� retain�their�optimism.�This�study�¿nds�that�young�
HQWUHSUHQHXULDO�VXFFHVV�FRPHV�QRW�RQO\�IURP�PRQHWDU\�VXFFHVV��UHSXWDWLRQ��RU�VRFLDO�VWDWXV�EXW�

also�from�personal�values:�freedom�and�personal�satisfaction.�On�the�contrary,�if�entrepreneurs�
do�not�clearly�de¿ne�which�values�they�expect�to�gain,�they�will�quickly�lose�enthusiasm�when�
facing�di൶culties.

When�I�run�the�business,�I�have�an�opportunity�to�actualize�my�secret�dream�and�live�my�
life�as�I�am.�(PE21)

I�have�never�been�worried�or�pressured�about�money�because�my�achievements�are�more�
meaningful�than�money.�I�am�always�happy�when�I�can�do�what�I�am�passionate�about�and�
create�the�value�that�I�appreciate.�(PE24)

To� start� a�business,� the�desire� for� entrepreneurship� is� fundamental� in�decision�making.�
Other�factors�such�as�knowledge�or�capital�at�that�time�don’t�aৼect�me�so�much.�It�is�necessary�
to� deeply� understand� the� level� of� your� commitment� and� how�much� you� can� sacri¿ce� for�
entrepreneurship�by�answering�some�questions�such�as:�What�do�you�really�want?�Who�do�
you�want�to�become�like?�Why�do�you�do�this�or�that?�(PE6)

%XVLQHVV�HWKLFV�KHOSV�HQWUHSUHQHXUV�EXLOG�D�JRRG�UHSXWDWLRQ�DQG�WUXVW�IURP�FXVWRPHUV�DQG�

LQYHVWRUV�� (QWUHSUHQHXUV� ZKR� UHVSHFW� PRUDO� YDOXHV�� LQFOXGLQJ� LQWHJULW\�� WUDQVSDUHQF\�� DQG�

honesty,�are�more�likely�to�gain�a�business�advantage.�In�addition,� these�entrepreneurs�also�
take�care�of�their�employees�and�endeavor�to�support�their�career�development.�Consequently,�
HPSOR\HHV�DUH�PRUH�HQJDJHG�DQG�GHYRWHG�WR�WKH�HQWHUSULVH�

The� leaders� themselves� are� righteous� and� transparent� people,� which� helps� recruit�
employees� to� have� the� same� values� as� themselves.� Therefore,� entrepreneurs� can� reduce�
cheating�risks�or�conÀicts�in�the�business.�Furthermore,�it�is�easier�for�them�to�call�on�support�
from�entrepreneurial�communities�and�build�good�customer�relationships.�(PE14)

I�am�always�concerned�about�the�lives�of�employees�and�try�to�make�them�feel�proud�of�their�
duties�to�the�company.�Only�when�they�have�the�belief�in�both�their�boss�and�the�enterprise,�
can�they�be�wholeheartedly�devoted�and�dedicated�to�work.�(PE19)
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������7HFKQRORJ\

Small� enterprises� in�Vietnam� can� now� apply�high� technology� to� solve� di൶cult� problems�
in� the�marketplace.�These� enterprises�can� scale� the�market� extremely� quickly�by�using� a�
OHDQ� EXVLQHVV�PRGHO��7KLV� LV�EHFDXVH��ZLWK� WHFKQRORJ\�� HPSOR\HHV� RQO\� QHHG� WR�PDLQWDLQ��

small-scale� sta൶ng� levels� to�develop�products,�which�can� limit�human�resource�risks�and�
UHGXFH�RSHUDWLQJ�FRVWV�

In�the�context�of�the�Industrial�Revolution�4.0,�the�majority�of�business�models�all�have�
combined� technology� factors� to� increase�competitive�advantages.�Thus,� their�products�are�
delivered�faster�with�cheaper�prices�and�are�more�e৽cient.�(PE18)

The�enterprise�developing�technology�and�software�products�only�need�initially�to�focus�
on�two� things.�The�¿rst� is�developing�and� innovating�new�products�with�more�competitive�
utilities�compared�to�old�products�on�the�market.�The�second�is�selling�these�products�to�the�
market.�Therefore,�the�enterprise�has�the�advantage�of�low�sta৽ng,�thus�avoiding�the�risks�in�
personnel�management.�(PE6)

6HFRQG�� HQWHUSULVHV� LQ� WUDGLWLRQDO� EXVLQHVV� DOVR�DJUHH� WKDW� WKH� WHFKQRORJ\� IRXQGDWLRQ� LV�

HVVHQWLDO� WR� H[SDQG� WKH�EXVLQHVV� VFDOH��$SSO\LQJ� LQIRUPDWLRQ� WHFKQRORJ\� DQG�PDQDJHPHQW�

VRIWZDUH� KHOSV� WR� RSWLPL]H� WKH� RSHUDWLRQ� SURFHVV�� DYRLG� XQQHFHVVDU\� RSHUDWLQJ� FRVWV� DQG�

HQKDQFH�FRPPXQLFDWLRQ�ZLWKLQ�WKH�HQWHUSULVH�

Although� the� enterprise� is� in� education,� we� have� our� tech� team� being� responsible� for�
designing� internal� information� management� software.� Thanks� to� this� software,� we� can�
manage,�control�and�ensure�the�quality�of�all�classes�when�expanding�the�chain�of�classrooms.�
Financial�reports,� remuneration,�and� spending�lists�in�a�month�are�updated�directly� to� the�
CEO.�In�addition,�the�tech�team�is�trying�to�test�the�use�of�information�technology�to�improve�
learners’�experience.�(PE1)

(QWUHSUHQHXUV�LQ�WKH�KLJK�WHFK�VHFWRU�EHOLHYH�WKDW�WKH�WHFKQRORJ\�FRPSRQHQWV�RI�D�SURGXFW�

ZLOO� LQYDULDEO\� OHDG� WR� VXFFHVV�� $OWKRXJK� VWDUWXSV� LQ� WKH� WHFKQRORJ\� VHFWRU� KDYH� PDQ\�

IDYRUDEOH�IDFWRUV��WR�VXFFHHG��HQWHUSULVHV�QHHG�WR�EXLOG�VHYHUDO�WHFKQRORJ\�DSSOLFDWLRQV�WKDW�

FDQ�EH�IXWXULVWLF�DQG�FDWFK�XS�ZLWK�WKH�PDUNHW¶V�DFWXDO�QHHGV�

“In� the� ¿eld� of� Fintech�many� businesses� imported� technology� to�Vietnam� from� abroad.�
However,�this�was�not�a�guarantee�for�success�because�the�product�was�too�new�and�not�reliable�
enough”�(I18).�In�addition,�“sometimes�businesses�can�call�for�funding�easily�at�the�time�the�
technology�is�highly�appreciated�and�expected�to�generate�more�pro¿ts.�However,�when�the�
moment�passes,�these�businesses�will�face�di৽culties�in�actual�business�activities.�(I24)

4.3�Entrepreneurial�orientation

Entrepreneurial� orientation� (EO)� research� has� increased� rapidly� over� the� past� ten� years�
(Andrade-Valbuena� HW� DO�,� 2019).� The� key� dimensions� that� characterize� an� EO� include� a�
SURSHQVLW\�WR�DFW�DXWRQRPRXVO\��D�ZLOOLQJQHVV�WR�LQQRYDWH�DQG�WDNH�ULVNV��DQG�D�WHQGHQF\�WR�

EH�DJJUHVVLYH� WRZDUG�FRPSHWLWRUV�DQG�SURDFWLYH� WR�PDUNHWSODFH�RSSRUWXQLWLHV��$OO�RI� WKHVH�
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IDFWRUV�� LQFOXGLQJ� DXWRQRP\�� LQQRYDWLYHQHVV�� ULVN�WDNLQJ�� SURDFWLYHQHVV�� DQG� FRPSHWLWLYH�

aggressiveness,�may�be�present�when�a�¿rm�engages�in�a�new�market�entry�(Lumpkin�and�
Dess,�1996).�EO�includes�management-related�behaviors�expressed�among�the�highest�level�
PDQDJHUV�RI�WKH�FRPSDQ\��&RYLQ�HW�DO�,�2006).

4.2.1�Innovativeness

Innovative� pioneering� spirit� refers� to� the� trend� of� businesses� supporting� new� ideas� and�
H[SHULPHQWLQJ�ZLWK�GHYHORSLQJ�QHZ�SURGXFWV��VHUYLFHV��RU�WHFKQRORJ\�SURFHVVHV��5DPH]DQ�HW�

DO����������&RPSDQLHV�SXUVXH�LQQRYDWLRQ�WR�PHHW�WKH�QHHGV�RI�FXVWRPHUV��DOVR��ZKHQ�FRPSDQLHV�

WU\�WR�FUHDWH�QHZ�SURGXFWV�RU�LPSURYH�H[LVWLQJ�SURGXFWV��SUHGLFW�FKDQJHV�DQG�RSSRUWXQLWLHV�WR�

SURPRWH�FKDQJHV�LQ�WKH�FRPSDQ\¶V�WDFWLFV�DQG�GHWHFWLRQ�RI�IXWXUH�PDUNHW�GHPDQG��6WRUH\�DQG�

+XJKHV���������%XVLQHVVHV�ZLWK�VWURQJ�LQQRYDWLRQ�FDSDFLW\�WHQG�WR�SULRULWL]H�H[SHULPHQWDWLRQ�

DQG� FUHDWLYLW\�� 7KXV�� HQWHUSULVHV� FDQ� LQFUHDVH� FRPSHWLWLYH� DGYDQWDJHV� DQG� GLVFRYHU� QHZ�

SRWHQWLDO� PDUNHWV�� %HFDXVH� RI� WKHVH� SURVSHFWV�� WKH� KLJKHU� WKH� LQQRYDWLRQ� FDSDFLW\� RI� WKH�

enterprise,�the�more�they�are�attractive�and�promising�to�the�eye�of�investors.�In�contrast,�if�
EXVLQHVVHV�DUH�QRW�LQQRYDWLYH��WKH\�ZLOO�VRRQ�EH�HOLPLQDWHG�IURP�WKH�PDUNHWSODFH�

Because�my�business�model�has�never�been�in�Vietnam�before,� the�enterprise�seemed�to�
have�no�competitors.�(PE9)

By�applying�information�technology,�enterprises�pay�attention�to�optimizing�the�operation�
process� from� receiving� an� order,� information� processing,� con¿rmation,� and� delivery� to�
customers.� In� this�way,�enterprises�can�enhance� the�satisfaction�and� loyalty�of�customers.�
(PE13)

In�a�market�economy,�to�succeed,�enterprises�should�focus�on�improvement�and�innovation�
dependent�on�market�changes.�It�is�a�fact�that�enterprises�with�outdated�business�knowledge�
will�quickly�be�eliminated.�(PE15)

4.2.2�Problem-solving�skill

Innovative�ideas�come�from�when�an�enterprise�researches�a�practical�problem�to�seek�new�
VROXWLRQV��0DQ\�HQWHUSULVHV�DSSOLHG�RYHUVHDV� WHFKQRORJ\� WR� WKH� ORFDO�PDUNHW��ZKLFK� IDLOHG�

VLQFH�WKH\�GLG�QRW�XQGHUVWDQG�ZKDW�DQG�KRZ�WKHVH�WHFKQRORJLHV�ZRXOG�EH�VXFFHVVIXOO\�XVHG�LQ�

WKLV�QHZ�PDUNHW�DQG�ZKDW�LW�UHDOO\�QHHGHG�

The�¿nancial�technology�solution�in�anticipating�stock�market�prices�after�being�successful�
abroad�was�expected�to�continue�to�succeed�in�the�Vietnamese�market.�However,�the�business�
failed�because�the�solution�was�so�new�to�Vietnamese�customers.�The�enterprise�also�has�not�
identi¿ed�target�customers�who�would�need�this�solution.�(PE18)

The�enterprise�in�fashion�has�continuously�achieved�success�in�developing�new,�innovative,�
Vietnamese-branded�product�lines�that�the�market�has�not�yet�one�similar�product.�To�explain,�
I�suppose�that�the�breakthrough�and�impressive�product�lines�must�come�from�the�research�of�
the�market�and�the�grasp�of�the�customers’s�psychology.�(PE19)
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4.2.3�Risk-taking

5LVN�IDFWRUV�DUH�UHODWHG�WR�XQFHUWDLQW\�LQ�WKH�UHVXOWV�RI�RQJRLQJ�SURMHFWV��6DQGKX�DQG�.KDQ��

2017);� however,� businesses� may� accept� risks� in� a� hope� of� high� pro¿tability.� Risk-taking�
LQYROYHV�EXVLQHVV� DQG� LQYHVWPHQW� GHFLVLRQV� LQ�XQFHUWDLQ� FRQGLWLRQV��$FFHSWLQJ� ULVNV� KHOSV�

businesses�capture�opportunities,�expand�markets,�and�develop�their�market�share.�Vietnam’s�
FRQVXPHU�GHPDQG�LV�JURZLQJ�VWURQJO\�ZLWK�UDSLG�FKDQJHV��WKXV�RSHQLQJ�XS�PDQ\�EXVLQHVV�

RSSRUWXQLWLHV�IRU�HQWHUSULVHV�FDSDEOH�RI�VSHHGLO\�FDWFKLQJ�XS�ZLWK�WKH�FKDQJLQJ�PDUNHW�WUHQGV�

We�have�always�made�breakthroughs.�The�breakthroughs�are�considered�the�turning�points�
in�the�development�process.�We�dared�to�do�diৼerent�things�from�what�my�business�and�other�
businesses�were�doing�at�that�time�to�rise�to�become�a�new�market�leader.�(PE19)

$OWKRXJK�“one�of�the�most�crucial�causes�of�success�is�the�decision�to�start�the�business�
at� the� right� time�when� the�market� has�a� strong�demand� for� its� products.”� (PE1)�� VXFFHVV�
is�not�easy.�Failure� is� inevitable� if� the�entrepreneur� is� too� optimistic�and�con¿dent� in� his/
KHU�FDSDFLW\��UXVKLQJ�WR�HQWHU�WKH�PDUNHW�ZLWKRXW�SUHSDUDWLRQ�IRU�SRWHQWLDO�ULVNV��7KHUHIRUH��

HQWUHSUHQHXUV� QHHG� WR� DFWLYHO\�PDQDJH� ULVNV�ZLWKLQ� D� FHUWDLQ� OLPLW�DQG� FRQVWDQWO\� OHDUQ� WR�

RYHUFRPH�QHZ�FKDOOHQJHV�

For�the�enterprise�to�be�like�today,�we�have�experienced�countless�failures.�Each�failure�
was�hurtful�but�I�myself�and�my�team�became�mature�and�seasoned.�If�we�had�not�had�those�
di৽cult�times,�we�would�have�never�recognized�our�weaknesses.�(PE19)

In� addition,�optimistic�psychology�and� the�desire� for�satisfaction�of�personal�values�are�
UHODWHG�WR�WKH�OHYHO�RI�ULVN�WDNLQJ�RI�HQWUHSUHQHXUV��%HFDXVH�WKH\�DUH�QRW�VFDUHG�E\�WKH�ORVV�RI�

PRQH\�RU�EHLQJ�D�IDLOXUH��WKH\�ZLOO�DFFHSW�KLJKHU�ULVNV�

When�I� started�my�business,�I�encountered�a�lot�of�diৼerent�problems� I�have�never�met�
before.�Thus,�I�practiced�so�much�to�develop�a�way�of�thinking,�problem-solving�to�become�
more�sensitive�to�risks.�(PE21)

������3URDFWLYHQHVV

%\�SURDFWLYHO\�DQWLFLSDWLQJ�IXWXUH�PDUNHW�GHPDQG��VWDUWXSV�FDQ�FDSWXUH�EXVLQHVV�RSSRUWXQLWLHV�

quickly.

One� of� the�main� reasons� for� the� success� of� the� business� was� that� the� business� swiftly�
penetrated�the�market�at�the�right�time�when�the�market�demand�was�beginning�to�form�and�
quickly�developed�after�that.�At�that�time,�there�were�very�few�other�competitors�in�the�market.�
(PE11)

%HLQJ�SURDFWLYH�DOVR�LQFOXGHV�DFWLYHO\�EXLOGLQJ�QHWZRUNV�RI�EXVLQHVV�SDUWQHUV�DQG�VHHNLQJ�

QHZ�RSSRUWXQLWLHV�

Besides�the�business�management�in�tourism�services,�I,�along�with�several�other�important�
staৼ,�regularly�register�to�participate�in�tourism�promotion�seminars�and�programs�to�update�
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ourselves�on�the�Vietnamese�tourism�market�and�seek�new�business�partners�and�opportunities.�
(PE20)

���'LVFXVVLRQ

/RFDO�HQWUHSUHQHXUV�LQ�D�VWDUWXS�KXE�FLW\�RI�DQ�HPHUJLQJ�FRXQWU\�ZHUH�LQWHUYLHZHG�WR�XQGHUVWDQG�

WKH�XQGHUSLQQLQJ�IDFWRUV�RI�WKHLU�VXFFHVV�IDLOXUH�GXULQJ�WKHLU�QHZ�YHQWXULQJ�SURFHVV�

5.1�Business�model

In� previous� research,� good� timing� is� one� of� the� key� factors� for� successful� startups,�
LQVWHDG� RI� WKH� IXOO� EXVLQHVV� PRGHOV� �/XVVLHU�� ������� 8VLQJ� WKH� PRGHO� RI� /XVVLHU� ���������

7HQJ�HW�DO�� ������� IRXQG� WKDW� WKH�RSWLPDO� WLPH� LQ� LQWURGXFLQJ�SURGXFWV�DQG�VHUYLFHV� WR� WKH�

PDUNHW� LV�RQH�RI�WKH�IRXU�PRVW� LPSRUWDQW�IDFWRUV� FRQWULEXWLQJ�WR�WKH� VXFFHVV�DQG�IDLOXUH�RI�

small-�to�medium-sized�enterprises�in�Singapore.�In�addition,�the�time�for�startups�to�adapt�
WR�WKH�LQIRUPDWLRQ�QHWZRUN��FROOHFW�NQRZOHGJH��UHVHDUFK�RQ�WKH�PDUNHW�LV�DOVR�FUXFLDO�LQ�WKH�

inception�phase�of�these�businesses�(Krzyżanowska�and�Tkaczyk,�2013).�Our�study�supports�
WKDW�JRRG�WLPLQJ�FDQ�KHOS�D�QHZ�YHQWXUH�JURZ�

+RZHYHU�� WKLV� VWXG\� H[WHQGV� WKH� DERYH� H[SODQDWLRQ� WKDW� WLPLQJ� FDQQRW� JXDUDQWHH� ORQJ�

term� success.�The�market� is� ever-changing.�Moreover,� the�Vietnamese�market� is� growing�
DW� DQ�H[WUHPHO\� IDVW�SDFH��7KH�PDUNHW�PD\�SRWHQWLDOO\�KDYH� OHVV�FRPSHWLWLRQ� LQLWLDOO\�� EXW�

may�quickly�become�saturated,�and�be�more�competitive�by�the�participation�of�rivals.�If�the�
business�is�only�sur¿ng�rather�than�establishing�a�sustainable�business�model,�it�is�doomed�to�
failure.�Furthermore,�our�study�shows�that�an�innovative,�streamlined�and�Àexible�business�
PRGHO�KHOSV�EXVLQHVVHV�LQFUHDVH�DGDSWLYHQHVV�E\�DGYDQFLQJ��FKDQJLQJ��DQG�DSSO\LQJ�WUHQG\�

activities.�This�¿nding�is�connected�with�the�strategic�management�viewpoint�that�supports�
that�Àexible� business�models� help�businesses� have� a� comprehensive�view� of� the� business�
RSHUDWLRQV�DQG�KRZ�WR�DOORFDWH�LQYHVWPHQW�UHVRXUFHV�UHDVRQDEO\�

5.2�Inputs

������)LQDQFLDO�FDSLWDO

.LP�HW�DO��(2006)�argue�that�¿nancial�capital�should�not�be�the�main�factor�to�start�a�business�
operating�in�the�high-tech�industry�in�the�USA.�However,�our�study�¿nds�that�¿nancial�capital�
and�¿nancial�management�are�essential�in�helping�Vietnamese�tech�entrepreneurs�start�their�
businesses�successfully.�It�is�di൶cult�for�the�entrepreneurs�to�initially�gain�trust�from�clients�
RU�IXQGHUV�IRU�WKH�SURGXFW�WHVWLQJ�DQG�GHYHORSPHQWDO�SKDVH��7KHUHIRUH��QHZ�YHQWXUH�FUHDWLRQV�

in�Vietnam�now�rely�mainly�on�their�equity�or�mobilizing�funds�from�family�and�friends�to�
¿nance�their�startup�company.�This�¿nding�is�in�line�with�the�qualitative�research�¿ndings�of�
���KLJK�WHFK�FRPSDQLHV�LQ�%HOJLXP�E\�0DQLJDUW�DQG�6WUX\I��������WKDW�WKH�PRVW�LPSRUWDQW�

UHVRXUFH�ZKHQ�VWDUWLQJ�D�EXVLQHVV� LV� SHUVRQDO�HQWUHSUHQHXU�DVVHWV�� IROORZHG�E\� ORDQV� IURP�

EDQNV�
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5.2.2�Human�resources

Human� resources,� in� this� study,� are� the� resources�brought�by� founders� and�sta൵� to� startup�
SURMHFWV��+XPDQ�FDSLWDO�LQFOXGHV�HGXFDWLRQ��H[SHULHQFH��NQRZOHGJH��DQG�VNLOOV�RI�LQGLYLGXDOV�

LQ�VWDUWXSV��KXPDQ�FDSLWDO�FKDUDFWHULVWLFV�OHDG�WR�VXFFHVV�LQ�VWDUWLQJ�D�EXVLQHVV��8QJHU�HW�DO���

�������8QJHU� HW� DO�� �������DOVR� DUJXH� WKDW� WKHUH� LV� D�SRVLWLYH� UHODWLRQVKLS� EHWZHHQ�KXPDQ�

FDSLWDO�DQG�WKH�VXFFHVV�RI�EXVLQHVVHV��DQG�WKDW�UHODWLRQVKLS�LV�PRUH�LPSRUWDQW� LQ�WKH�VWDUWXS�

SKDVH�WKDQ�ODWHU�RQ�LQ�D�EXVLQHVV��7KLV�VWXG\�VXSSRUWV�WKLV�UHODWLRQVKLS��UHLQIRUFLQJ�WKDW�WKLV�

UHODWLRQVKLS�LV�VWURQJHU�IRU�\RXQJHU�EXVLQHVVHV�WKDQ�HQWHUSULVHV�WKDW�KDYH�IRUPHG�ORQJ�DJR��

The�¿ndings�support�the�above�argument.

6WXDUW�DQG�$EHWWL��������HPSKDVL]H�WKDW�HQWUHSUHQHXUV¶�SUHYLRXV�ZRUN�H[SHULHQFH�IDFWRU��

is�one�of�the�vital�factors�a൵ecting� the�success�of�startups.�This�study�does�not�fully�agree�
with�Stuart�and�Abetti�(1990)�since�the�study�¿ndings�emphasize�entrepreneurs’�continuous�
learning� of� new� knowledge� and� acquiring� new� skills� interactively.� Moreover,� our� study�
VWDWHV�WKDW�WKH�DELOLW\�RI�HQWUHSUHQHXUV�WR�H[SORUH�DQG�OHDUQ�LV�DOVR�YHU\�LPSRUWDQW��:DQJ�DQG�

&KXJK��������DQG�)XQNHQ�HW�DO���������SRVLW�WKDW�HQWUHSUHQHXUV�OHDUQ�E\�GRLQJ��H[SHULHQFLQJ��

PDNLQJ� PLVWDNHV�� DQG� FRUUHFWLQJ� PLVWDNHV��$FFRUGLQJ� WR� (UDXW� �������� PDQ\� VWXGLHV� RQ�

HQWUHSUHQHXUVKLS�HGXFDWLRQ�HPSKDVL]H�WKH�LPSRUWDQFH�RI�SDUWLFLSDWLQJ�LQ�WKH�VLPXODWLRQ��UROH�

SOD\�� WHDPZRUN�� IRUJLQJ� GHFLVLRQ�PDNLQJ� VNLOOV�� DQG� SUREOHP� VROYLQJ�� (QWUHSUHQHXUV� DOVR�

QHHG� WR� OHDUQ� DQG� DFFXPXODWH� WKHLU� NQRZOHGJH� E\� LQWHUDFWLQJ�ZLWK�RWKHUV� WR�PDQDJH� WKHLU�

EXVLQHVV��'LPRY��������

The�need�for�achievement,�including�¿nancial�success,�opportunities�for�self-development,�
DQG�UHFRJQLWLRQ��LV�RQH�RI�WKH�UHDVRQV�IRU�PRWLYDWHG�HQWUHSUHQHXUV�WR�VWDUW�D�EXVLQHVV��)RU�VPDOO�

and�medium�business�owners�in�Vietnam,�the�reason�why�they�want�to�become�an�entrepreneur�
can�stem�from�a�change�in�business�culture�and�economic�liberalization�(Engholm,�1995).�In�
particular,�in�the�study�of�Vietnamese�small�business�owners,�Swierczek�and�Ha�(2003)�found�
WKDW�WKH�FKDOOHQJHV�DQG�GHVLUH�WR�DFKLHYH�DUH�WKH�PDLQ�IDFWRUV�OHDGLQJ�WR�WKH�GHFLVLRQ�WR�VWDUW�D�

business�rather�than�a�¿nancial�need,�although�Vietnamese�culture�values�collectivism�rather�
WKDQ�LQGLYLGXDOLVP��5DOVWRQ�HW�DO���������

/LNHO\��/XVVLHU¶V��������UHVHDUFK�PRGHO�LV�QR�ORQJHU�VXLWDEOH�IRU�HPHUJLQJ�FRXQWULHV�ZLWK�

high�GDP�growth,�fast-moving�development�pace,�and�collective�culture�such�as�Vietnam.��
Speci¿cally,�Lussier’s�(1995)�model�only�focuses�on�business�owners�as�a�single�entity�while�
startups� in�Vietnam� are� often�established� by� a� group� of� co-founders.� Emerging� from�our�
empirical� data� is� the� collectivism� and� family�culture� in�Vietnam� inÀuencing� the� success/
failure�of� the�startups.�This�unique�¿nding�contributes� to� the� literature� on�success/failure�
IDFWRUV� RI� QHZ� YHQWXUHV� LQ� 6RXWK� (DVW�$VLDQ� FRXQWULHV�� HPSKDVL]LQJ� WKH� UROH� RI� FXOWXUH�

�0DFNLH��������DQG�WKH�FRQWH[WXDO�UROH�RI�VRFLDO�FXOWXUDO�FDSLWDO�LQ�\RXWK�HQWUHSUHQHXUVKLS�

�3LOODL�DQG�$KDPDW��������
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������7HFKQRORJ\

7HFKQRORJ\�FDSDELOLW\�LQFOXGHV�WHFKQLFDO�NQRZOHGJH��WUDGH�VHFUHWV��SDWHQWV��NQRZ�KRZ��DQG�

RWKHU�LQWHOOHFWXDO�SURSHUW\��+VLHK�DQG�7VDL���������7HFKQRORJ\�FDSDFLW\�LV�HVSHFLDOO\�LPSRUWDQW�

IRU� VPDOO� DQG� \RXQJ� EXVLQHVVHV� LQ� WKH� WHFKQRORJ\�PDUNHW� EHFDXVH� WHFKQRORJ\� RULHQWDWLRQ�

can�help�the�company�operate�more�e൵ectively�(Wiklund�and�Shepherd,�2005).�In�addition,�
)UHQNHO� HW� DO�� ������� DUJXH� WKDW� DQ� HFRV\VWHP� RI� GLYHUVH� WHFKQRORJLHV�ZLOO� HQFRXUDJH� WKH�

creation�of�startups.�However,�in�the�research�context,�we�¿nd�that�although�startups�in�the�
WHFKQRORJ\�VHFWRU�KDYH�PDQ\�IDYRUDEOH�IDFWRUV��WR�VXFFHHG��HQWHUSULVHV�QHHG�WR�EXLOG�VHYHUDO�

WHFKQRORJ\�DSSOLFDWLRQV�WKDW�FDQ�EH�IXWXULVWLF�DQG�VXLWDEOH�ZLWK�WKH�DFWXDO�QHHGV�RI�WKH�PDUNHW�

5.3�Entrepreneur�orientation

Risk-taking,� innovation,� and� initiative� are� considered� components� of� EO� (Hakala,� 2011).�
5LVN�WDNLQJ�UHIHUV�WR�WKH�H[WHQW�WR�ZKLFK�PDQDJHUV�DUH�ZLOOLQJ�WR�FRPPLW�UHVRXUFHV��%DORGL���������

Lumpkin�and�Dess�(1996)�argue�that�startup�companies�often�exhibit�risk-taking�behaviors,�such�
DV�EHLQJ�ZLOOLQJ�WR�EHDU�ODUJH�GHEWV�RU�PDNLQJ�LPSRUWDQW�FRPPLWPHQWV��VHL]LQJ�RSSRUWXQLWLHV�

LQ�WKH�PDUNHWSODFH��7KLV�SDSHU�DUJXHV�WKDW�LQQRYDWLYHQHVV��SUREOHP�VROYLQJ�VNLOOV��ULVN�WDNLQJ��

DQG�SURDFWLYHQHVV�DUH�WKH�VXFFHVV�IDFWRUV�RI�HQWUHSUHQHXUVKLS��ZKHUHDV�HQGXUDQFH�KDV�EHHQ�RI�

YDOXH�IRU�FHQWXULHV�

&RYLQ�HW�DO��(2020)�show�that�the�clear�impact�of�EO�of�individual�entrepreneurs�during�
WKH�YHQWXULQJ�SURFHVV�LV�WKH�FULWLFDO�VXFFHVV�IDFWRU�RI�VWDUWXSV�DW�WKH�RUJDQL]DWLRQDO�OHYHO��7KH�

¿ndings�of�this�study�share�the�same�viewpoint�of�Covin�and�Lumpkin�(2011).

Lumpkin� and� Dess� (1996)� add� two� other� aspects� to� EO,� namely� competitiveness� and�
DXWRQRP\��&RPSHWLWLYH�G\QDPLVP�UHIHUV� WR� D�EXVLQHVV� WUHQG�LQ� FKDOOHQJLQJ�FRPSHWLWRUV� WR�

SHQHWUDWH�RU�LPSURYH� WKHLU�SRVLWLRQ�LQ� WKH�PDUNHW��$XWRQRP\�UHIHUV� WR�LQGHSHQGHQW�DFWLRQV�

taken�to�bring�new�projects�(Balodi,�2014).�These�subthemes,�however,�are�not�de¿ned�in�the�
HPSLULFDO�PDWHULDO�RI�WKLV�VWXG\�

EO� can� be� achieved� by� combining� the� EO� characteristics� in� di൵erent�ways� depending�
RQ�WKH�W\SH�RI�EXVLQHVV�RSSRUWXQLW\�WKDW�WKH�EXVLQHVV�IDFHV��/DXNNDQHQ�HW�DO����������ZKLFK�

is�supported�by�our�¿ndings.�This� study�¿nds�that�problem-solving�skill,�not�autonomy,� is�
one�of�the�success�factors�of�a�new�venture.�It�is�possible�that�problem-solving�skills,�either�
individually�or�with�someone’s�help,�could�be�signi¿cant�to�the�success�of�a�venture�in�the�
FRXQWU\�WKDW�HPEUDFHV�WKH�FROOHFWLYLVP�YDOXHV�

After� analyzing� the� qualitative� data,� our� paper� proposes� a� conceptual� framework� of��
VXFFHVV�IDLOXUH�IDFWRUV�RI�DQ�HQWUHSUHQHXULDO�YHQWXUH��LQFOXGLQJ�EXVLQHVV�PRGHO��LQSXWV��DQG�

EO�in�Figure�1.

In�the�beginning,�the�analytical�framework�for�the�study�was�adopted�from�Lussier�(1995),�
including�the�concepts�of�capital,�record�keeping�and�¿nancial�control,�industry�experience,�
management�experience,�planning,�professional�advisors,�education,�sta൶ng,�product/service�
WLPLQJ�� HFRQRPLF� WLPLQJ��DJH�RI�RZQHU�� SDUWQHUV�� SDUHQWV�RZQHG�D�EXVLQHVV��PLQRULW\��DQG�
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marketing� skills.� Based� on� our� study� ¿ndings,� product/service� timing,� economic� timing,�
partners,� and� sta൶ng� in�Lussier’s� (1995)� analytical� framework� are� a� few�business�model�
components.� Further,� in� the� research� context� of�Vietnam� -� a� developing� country� -� record�
keeping� and� ¿nancial� control,� industry� experience,� management� experience,� education,�
SODQQLQJ��DQG�PDUNHWLQJ�VNLOOV�DUH�WKH�QHFHVVDU\�KXPDQ�FDSLWDO� LQSXWV��DSDUW�IURP�WKH�QRQ�

¿nancial�capital�such�as�social�capital,�psychological�and�cultural�capital,�to�enable�the�success�
of�young�entrepreneurs.�Our�paper�also�extends�Lussier’s�(1995)�framework�by�incorporating�
EO,�which�is�connected�with�the�talent�by�the�birth�of�each�entrepreneur�and�his/her�team.�This�
extension�makes�new�venture�success/failure�prediction�models�more�applicable�to�di൵erent�
FXOWXUHV� DQG� JHRJUDSKLFDO� ORFDWLRQV��$V� D� UHVXOW�� WKH� SDSHU¶V� FRQFHSWXDO�PRGHO� �)LJXUH� ���

contributes�to�the�EO�theory�(Covin�and�Lumpkin,�2011).�At�the�inception,�the�entrepreneurs�
usually�have�a�business�model,�¿nancial�and�human�resources.�After�that,�EO�takes�e൵ect.

)LJXUH����3URSRVHG�FRQFHSWXDO�PRGHO�RI�VXFFHVV�IDLOXUH�IDFWRUV�RI�D�QHZ�YHQWXUH�FUHDWHG�E\�

\RXQJ�HQWUHSUHQHXUV�LQ�DQ�HPHUJLQJ�FRXQWU\

6RXUFH��7KH�DXWKRUV¶�UHVHDUFK�PRGHO�GHYHORSPHQW

���&RQFOXVLRQ�DQG�IXWXUH�UHVHDUFK

7KLV�VWXG\�FRQFHQWUDWHV�RQ�DQ�LQ�GHSWK�XQGHUVWDQGLQJ�RI�KRZ�DQG�ZK\�ORFDO�HQWUHSUHQHXUV�LQ�

Hanoi,�Vietnam�were�successful�or�failed.�The�framework�of�Lussier�(1995)�was�applied�to�
analyze�the�empirical�material.�The�study�¿nds�that�business�models,�entrepreneurial�inputs,�
and�EO�a൵ect�the�life�of�a�new�business�venture.�A�conceptual�model�of�the�success�or�failure�
IDFWRUV� LQ� HQWUHSUHQHXUVKLS� LQ� HPHUJLQJ� FRXQWULHV� KDV� EHHQ� SURSRVHG� IURP� WKH� HPSLULFDO�
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material.� Emerging� from� the� qualitative� data� is� the� key� ¿ndings� that� the� human� capital,�
VRFLDO� FDSLWDO�� SV\FKRORJLFDO� FDSLWDO�� DQG�FXOWXUDO�FDSLWDO�DUH� LPSRUWDQW� LQSXWV��0HDQZKLOH��

WHFKQRORJ\�LV�DOVR�LPSRUWDQW�EXW�QRW�DV�FULWLFDO�DV� WKH�EXVLQHVV�PRGHO�IRU�WKH�VXFFHVV�RI�DQ�

HQWUHSUHQHXULDO�VWDUWXS��DQG�SURDFWLYHQHVV�EXW�QRW�DXWRQRP\�LV�D�FUXFLDO�IDFWRU��7KH�LQ�GHSWK�

H[SORUDWLRQV�RI� WKH�IDFWRUV�WKDW�GULYH�DQG�LPSHGH� WKH� VXFFHVV�IDLOXUH�RI�WKH�LQWHUYLHZHHV� LQ�

this�paper�may�o൵er�insight�into�the�success/failure�factors�of�new�ventures�created�by�young�
HQWUHSUHQHXUV�LQ�HPHUJLQJ�FRXQWULHV�

6.1�Theoretical�implications

:H�H[WHQG�WKH�/XVVLHU¶V��������UHVHDUFK�VWUDQG�DURXQG�WKH�XQGHUSLQQLQJ�IDFWRUV�RI�VXFFHVV�

in� starting� up� a� business.�We� build� on�Lussier’s� (1995)� quantitative� body� of� literature� by�
undertaking�a�qualitative�study�to�provide�an�in-depth�understanding�of�the�range�of�factors�
RI�VXFFHVV�IDLOXUH�RI�ORFDO�HQWUHSUHQHXUV�LQ�D�VWDUWXS�FLW\�LQ�DQ�HPHUJLQJ�FRXQWU\��L�H���+DQRL��

Vietnam.�The� key� issues� to� emerge� are� the� business�model,� the� inputs� including�¿nancial�
FDSLWDO��KXPDQ�UHVRXUFHV��L�H���KXPDQ�FDSLWDO��VRFLDO�FDSLWDO��SV\FKRORJLFDO�FDSLWDO��DQG�FXOWXUDO�

FDSLWDO��DQG�WHFKQRORJ\��DQG�WKH�HQWUHSUHQHXULDO�RULHQWDWLRQ��L�H���LQQRYDWLYH��SUREOHP�VROYLQJ��

risk-taking,�and�proactivity)�as�the�critical�success/failure�factors.�Interestingly,�technology�is�
DQ�LPSRUWDQW�LQSXW�EXW�QRW�DV�FULWLFDO�DV�WKH�EXVLQHVV�PRGHO�IRU�WKH�VXFFHVV�RI�DQ�HQWUHSUHQHXULDO�

VWDUWXS��DQG�SUR�DFWLYHQHVV�EXW�QRW�DXWRQRP\�LV�D�FUXFLDO�IDFWRU��ZKLFK�LV�QRW�FRQFOXGHG�LQ�

/XVVLHU¶V��������ERG\�RI� OLWHUDWXUH��0RUHRYHU��RXU�FRQFHSWXDO�PRGHO�EXLOW�RQ�WKHVH� IDFWRUV�

links�with�EO�theory�(Covin�and�Lumpkin,�2011)�at�the�individual-level�and�team-level.

6.2�Managerial�implications

7KH� FRQFHSWXDO� PRGHO� JLYHV� HQWUHSUHQHXUV� VHYHUDO� LPSOLFDWLRQV� LQ� WKH� YHQWXUH� SURFHVV� LQ�

HPHUJLQJ�FRXQWULHV��)LUVW��HQWUHSUHQHXUV�DUH�DGYLVHG�WR�EXLOG�D�FOHDU�EXVLQHVV�PRGHO�ZLWK�DOO�

the�vital�elements�of�business�without�neglecting�the�simplicity�and�Àexibility�of�the�business�
PRGHO�DQG�IRFXV�RQ�LQYHVWLQJ�LQ�LQQRYDWLYH�UHVHDUFK�DFWLYLWLHV�WR�LPSURYH�WKH�EXVLQHVV�PRGHOV�

FRQWLQXRXVO\�

Second,�startups�should�be�¿nancially�prepared�as�the�¿rm�may�face�di൶culties�in�revenue�
DQG�UDLVLQJ�IXQGV�GXULQJ�WKH�WHVWLQJ�DQG�SURGXFW�GHYHORSPHQW�SKDVH��%XVLQHVVHV�QHHG�WR�SD\�

special�attention�to�managing�¿nancial�Àows,�focusing�¿nancial�resources�on�the�core�business�
DFWLYLWLHV�RI�HQWHUSULVHV��HVSHFLDOO\�SURGXFW�GHYHORSPHQW�DQG�FXVWRPHU�H[SDQVLRQ�

7KLUG�� VWDUWXS� HQWUHSUHQHXUV� VKRXOG� FDUHIXOO\� FKRRVH� FR�IRXQGHUV� WKDW� PDWFK� WKHLU�

personalities�and�characteristics�to�avoid�internal�conÀicts.�Importantly,�a�diverse�workforce�
of� professional� backgrounds� and� capabilities� in� many� di൵erent� areas� partially� helps�
EXVLQHVVHV�VXFFHHG�

)RXUWK��WKH�NQRZOHGJH��VNLOOV��DQG�H[SHULHQFH�RI�HQWUHSUHQHXUVKLS�DUH�RI�JUHDW�YDOXH�DQG�

QHHG� WR� EH� FRQVWDQWO\� DFFXPXODWHG� E\� HQWUHSUHQHXUV�� +RZHYHU�� WKH� PDUNHW� LV� LQHYLWDEO\�

FKDQJLQJ� DQG� YRODWLOH�� EXVLQHVVHV� VKRXOG� QRW� EH� VXEMHFWLYH� DQG� RYHU�UHOLDQW� RQ� SUHYLRXV�
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NQRZOHGJH�DQG�H[SHULHQFH�EXW�EH�LQQRYDWLYH�LQ�EXVLQHVV�PRGHOV�LQVWHDG��$QRWKHU�IDFWRU�WKDW�

SURPRWHV�LQQRYDWLRQ�LQ�EXVLQHVVHV�LV�WKH�DELOLW\�WR�OHDUQ�IURP�WKH�IRXQGHUV�

)LIWK��VWDUWXSV�VKRXOG�EXLOG�D�VWURQJ�HQWUHSUHQHXULDO�VSLULW�DPRQJ�DOO�PHPEHUV�DQG�FRQYH\�

WKH�FRPSDQ\¶V�PLVVLRQ�DQG�YLVLRQ� WR�HPSOR\HHV� WR�VWLPXODWH�HPSOR\HHV¶�IDLWK� LQ�WKH�YDOXH�

RI� WKH� EXVLQHVV�� 6WDUWXSV�DOVR� QHHG� WR� SD\�DWWHQWLRQ� WR� HPSOR\HHV� DQG�FRQVLGHU� IRUPLQJ� D��

IDPLO\�OLNH�FRQQHFWLRQ�DPRQJ�WKHP�VR�WKDW�WKH\�KDYH�WKH�IHHOLQJ�RI�FRQWULEXWLQJ�WR�D�FRPPRQ�

YDOXH��UDWKHU�WKDQ�FRPSHQVDWLRQ�

6L[��LQQRYDWLYH�EXVLQHVV�QHHGV�WR�EH�EXLOW�LQWR�FRUSRUDWH�FXOWXUH��HQFRXUDJLQJ�DQG�DOORZLQJ�

employees� to� explore,� discover� and� test� new� ideas.� Innovation� can� be� applied� to� minor�
DFWLYLWLHV�RI�WKH�EXVLQHVV�

Last�but�not�least,�¿rms�should�take�a�proactive�attitude�to�confront�unexpected�risks�in�
business.�The�risks�of�starting�up�a�business�are�inevitable,�so�¿rms�should�form�and�develop�
the�ability�to�adapt,�manage�and�actively�learn�to�¿nd�ways�of�curtailing�these�threats�speedily.

7KLV� SDSHU� KDV� OLPLWDWLRQV�� 7KH� PHVR�OHYHO� DQG� PDFUR�OHYHO� HQYLURQPHQWV�� VXFK� DV�

UHODWLRQVKLSV� ZLWK� SDUHQW� RUJDQL]DWLRQV�� UHJLRQDO� FRQWH[WV�� VHFWRUDO� VLWXDWLRQV�� EXVLQHVV�

FXOWXUH�� JRYHUQPHQW�� DQG� VWDUWXS� FRPPXQLW\��PLJKW� FRXQW� LQ� WKH� VXFFHVV�IDLOXUH� RI� D� QHZ�

YHQWXUH�� 0RUHRYHU�� DV� DOO� RI� WKH� LQWHUYLHZHHV� DUH� VXFFHVVIXO� HQWUHSUHQHXUV� IURP� D� QRQ�

¿nancial�perspective,�i.e.�their�start-ups�have�existed�for�more�than�one�year,�it�would�be�more�
LQIRUPDWLYH�LI�WKH�DXWKRUV�FRXOG�GLYHUVLI\�WKH�UHVHDUFK�VDPSOH�E\�LQWHUYLHZLQJ�HQWUHSUHQHXUV�

ZKR� IDLOHG� WKHQ�FRPSDUH� WZR�JURXSV�RI�HQWUHSUHQHXUV��)XWXUH�VWXGLHV�DUH�SURSRVHG�WR�ORRN�

into�these� factors.�One�more� interesting�direction� to�study� further� is� to�test� the�conceptual�
model�developed�by�this�study�in�a�quantitative�approach.
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