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ABSTRACT

Objective: In the contemporary era, shaped by the Fourth Industrial Revolution, startups—particularly
those operating in Financial Technology (Fintech)—have emerged as pivotal and disruptive players within
global and domestic financial systems. By leveraging emerging technologies such as blockchain, artificial
intelligence, and cloud computing, these businesses have challenged traditional banking and payment
paradigms, opening new avenues for value creation and customer loyalty. However, the nature of these
firms is inherently tied to structural uncertainty. Innovations in revenue models, severe fluctuations in the
macro-economic environment, and the prevailing systematic risk in the Iranian market, coupled with a
lack of transparent historical performance, have created significant complexities in the valuation of these
companies. The financing of these innovative entities is primarily the responsibility of Venture Capital
(\VC) institutions, which are tasked with channeling financial resources toward talented entrepreneurs. A
fundamental challenge in this trajectory is the absence of a localized, comprehensive, and multi-
dimensional framework for due diligence that can encompass the unique characteristics of Iran's Fintech
ecosystem. Traditional methods that focus solely on Net Income or accounting indicators lack the
necessary efficiency when dealing with the non-linear growth of Fintechs. Therefore, the present study
aims to design a systematic framework for the precise evaluation of investment opportunities in this field,
providing quantitative and qualitative criteria to facilitate informed decision-making and mitigate potential
failures within investor portfolios.

Method: This study adopts a mixed-methods approach (qualitative-quantitative), executed through a
multi-stage sequential process to ensure the validity and reliability of the findings. The research
implementation steps are as follows: a) Step One (Meta-synthesis): To comprehensively identify initial
criteria, a meta-synthesis method was employed to systematically review global and domestic literature.
In this stage, 77 authoritative academic sources from international and domestic databases were analyzed
to extract indicators used at the global level. b) Step Two (Expert Panel): To localize the extracted criteria
and adapt them to the requirements of the Iranian market, in-depth semi-structured interviews were
conducted with 10 top-tier experts possessing executive and academic backgrounds in Venture Capital,
Fintech management, and technological entrepreneurship. c) Step Three (Thematic Analysis): The textual
data obtained from the literature review and interviews were coded using Thematic Analysis. This process
led to the identification of 178 basic themes, 22 organizing themes, and ultimately 8 global themes (main
dimensions). d) Step Four (DEMATEL Modeling): In the quantitative phase, the DEMATEL (Decision-
Making Trial and Evaluation Laboratory) technique was utilized to analyze the structural framework and
discover causal relationships among the identified dimensions. This method allowed for the mapping of a
network of influence and sensitivity among dimensions and determined the strategic weight of each.

Results: The analysis led to the development of a comprehensive framework comprising eight main
dimensions: financial, corporate governance, technical, competitive, human resources, legal, founders, and
infrastructure. Analysis derived from the DEMATEL method revealed that the "Founders" and "Human
Resources" dimensions belong to the "Cause" group, exerting the highest degree of influence over the
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entire system. This finding emphasizes that in the early stages of Fintech growth, human capital and the
capabilities of the leadership team are the primary drivers of success. Conversely, the "Financial
Evaluation" dimension (including indicators such as projected Net Income and margin stability) showed
the highest degree of susceptibility (Effect); implying that favorable financial results are the outcome of
proper performance in technical, human, and infrastructural dimensions. Furthermore, the results indicated
that "Legal Dimensions" play a vital role in determining the risk of capital loss within the Iranian business
environment due to regulatory challenges and Fintech licensing issues. These findings warn that an
excessive focus on purely financial valuations without considering team capabilities and technological
sustainability can lead to erroneous analyses.

Conclusion: The framework designed in this research provides a practical operational roadmap for
managers of Venture Capital funds, accelerators, and angel investors in Iran. By adopting a holistic
view, this model prevents the error of one-dimensional focus on financial figures and enhances
decision-making certainty by highlighting the role of qualitative criteria such as founder resilience
and technical infrastructure security. Implementing this model assists investors in identifying existing
spreads and gaps within business plans during resource allocation, allowing them to propose
corrective strategies before finalizing contracts. Additionally, the aforementioned framework can
serve as a foundation for developing intelligent Decision Support Systems (DSS) within financial
institutions. From a theoretical perspective, by integrating specialized Fintech criteria (such as
financial regulation and data security) with classic investment models, this study enriches the
literature on technology management and finance, providing a platform for future research in the field
of automated evaluation models.
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Figure 1. The Pattern of Significant Relationships
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Table o. Results Extracted from the DEMATEL Technique
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