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Abstract Startups sector, especially those more technological, but also those who
have contributed new business models, has led to and driven innovation and growth
in recent economic history. At the same time, it is well recognized that while overall
startup contribution is crucial, the high risk and reward strategy followedby these star-
tups has significant failure rates, with mortality rates around 90% before three years
and a low proportion of successful startups. Despite this high percentage of failures,
the literature tends to focus on successful startups and quantitative studies that seek
determinants of success, but the literature is also starting to appear lately, the many
lessons behind failure by examining the stories of failed initiatives. Entrepreneurial
strategy can be described by different frameworks and different dimensions, and
despite all the literature in the startups topic, we find a gap identified in the creation
of a model that helps to follow a structured business development strategy in the
early stage, learning to prioritize efforts based on right decisions in its strategy to
enable the company to survive the early stage. This work aims to fill this gap and
contribute to the literature by providing scalable, repeatable methodology that can
be applied to databases of both failed and successful startups that passed the early
stage to jump into the growth stage.
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Introduction

A long-lasting research topic of literature is the startups success in the contempo-
rary economy, studying the impact of startups on value creation, innovation and the
economy itself for each region. This belief in entrepreneurship as a potential solution
to unemployment, economic growth, regional development and innovation, leads to
substantial levels of public support. Despite the almost universally accepted belief
outside academia that entrepreneurial activity is a positive driver of the economy,
evidence is largely inconclusive [1]. In fact, we can see that a large portion of high-
performing companies drive themost innovation, wealth creation and new generation
of jobs, while most startups have a marginal impact [2] and a mortality rate of 92%
before the age of three (getautopsy.com).

Research in entrepreneurship and startup studies over the last twodecades has been
quite extensive, with an emphasis on understanding the determinants of failure and
success for new companies. There has recently been studied and coded new processes
followed by entrepreneurs to create successful startups (the popular Lean Startup or
Scalable Startup methods) and researchers have begun to study how entrepreneurs
work within these frameworks [3]. Returning to the key factors of failure or success,
we see how it is especially relevant for high-tech startups as these companies follow
high-reward strategies that often lead to the failure or a great success, a strategy that
is well suited to the business model of venture capital but leaves a high mortality rate
and poor distribution of value creation.

The success and failure of early stage companies are usually studiedwith quantita-
tive approaches based on financial data [4] and examining correlations with elements
that have a great influence on success or failure, such as entrepreneurial ability, basic
company characteristics and the characteristics of the relevant market. The literature
explaining these approaches is very extensive. It has been a long time since the first
models that [5, 6] proposed using a firm’s financial data to predict its probability of
failure, with discriminant or regression analysis models. In the 1980s, artificial intel-
ligencemodels began to be used to predict financial bankruptcy. Financial data-driven
approaches had the potential of being applied to a large number of companies, as
data could be collected from their annual reports. However, when it comes to passing
stages, specially the early stage, there are aspects that are critical such as the capacity
of the entrepreneur or his origin, the basic competencies of the company, the market,
etc. In this regard, other research studies investigated whether these aspects could
also contribute to the success or failure of a business. For example, entrepreneurship
analysis examined the influence of gender and ethnicity on the likelihood of success
or failure [7]. Logistic regression analysis was also adopted [8] to model the rela-
tionship between small business mortality rates and aggregate levels of internal and
external risks (e.g., bankruptcy related to interest rates, the shutdown of a business
or property, etc.).

Other researchers focused on entrepreneurial attitudes and the failure caused by
themismatch between corporate goals and founders’ goals [9]. Others focused on the
concept of failure, all analyzed from an entrepreneurial perspective [10], realizing

https://www.getautopsy.com/
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that valuable lessons can be learned from their mistakes at the time the entrepreneurs
launch a new venture [11].

We also find literature that focuses on emphasizing how the environment could
influence startup success. The factors investigated by theseworksweremainly related
to the differences between the regions and/or the existing industrial structure [12].
We find more recent work that looked at other potential determinants of success,
such as deciding to innovate a product [13] or relying on support from a Business
angel/venture capital [14].

On the other hand, there is a lot of old literature regarding the entrepreneurial
strategy and how this strategy can lead to a company survival. For example, one
approach to new venture strategy follows the generic strategy logic of Porter [15].
One dimension of a generic strategy is the decision to serve a broad or narrowmarket
segment. A second is deciding to compete on the basis of low cost or differentia-
tion. A low cost strategy aims for the firm to have lower costs than its rivals; the
objective of a differentiation strategy is to offer products or services that have a
distinctive difference and perceived advantage over those of the venture’s competi-
tors. Typical differentiation strategies emphasize attributes such as quality, speed,
customer service, or innovation as methods to achieve competitive advantage [15–
17]. All these strategies can be applied to all kind of companies, not only startups,
that’s why we see recent literature what decisions have been made by entrepreneurs
in the early stage and how those decisions lead to failure [18].

Beyond the little research in the field of early stage companies, there is ample
evidence by the entire entrepreneurial community that every startup company that
focuses primarily on providing products or services to customers who actually they
need and want, they will maximize their oversight over time [18]. This perspective is
consistent with the entrepreneurship literature, especially one that relies on an unmet
need for satisfaction.

All of the above literature tends to work from top to bottom, with researchers
hypothesizing causal models for new success or business failure, testing new hypoth-
esis into new data. On the other hand, and despite failure means non-survival, there
is a very common result in tech startups researchers’ attention, focused on studying
success, basically due to better data availability, less attention on the reasons for
failure and even less on the critical factors of survival, with very little empirical
research.

Proposal

Entrepreneurial strategy can be described by different frameworks and different
dimensions. The purpose of this article is to propose an integrative framework that
helps fill the gap in our understanding of the effectiveness of early stage startup deci-
sions. Based on the entire literature on startups, we defend the need in this work, for
a methodology that analyzes startups in the early stage and allows them to receive
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inputs from their company, in order to reduce the mortality rate of companies at early
stage.

In fact, it is in more recent studies that decisions have been made by entrepreneurs
in the early stage and how those decisions lead to failure [18]. Asking many
entrepreneurs, they admit that strategic decisions did not fit the stage in which the
company was at that stage, which often led to the death of the company. It is here that
we aim to study a model that can serve as specific decision-making for companies
that are in the early stage.

Ifwe focus on the last 20 years, and on the occasion of digital transformation,many
startups are born looking for incremental and/or disruptive innovation [15–17 ], but
they fail to pass the early stage. In this period of time, there is a lack of research that
examines the connection between the success and sustainability of those companies
thatmanage to go beyond the ‘early stage’ to the ‘growth stage’. The results show that
the uncertain and volatile conditions of early stage companies need to be based on a
decision-making model whose primary purpose is survival. Current strategies based
on traditional decision-making in companies are not effective in making positive
decisions in early stage scenarios that maximize survival and sustainability. That
is why it is proposed to research and create a model based on the study of critical
success factors (CSF) which are necessary to ensure the success and survival of a
startup in early stage [18].

Analysis of the Main Models

In reference to the strategy to be followed for early stage startups, three models have
been considered as the basis for the integrative model that seeks to fill the gap when
taking early stage company decisions: Sand Cone Model [18], Shell Model for early
stage startups [19] and the popular Business Model Canvas [20]. The goal is to be
able to integrate these three models into a joint framework that allows entrepreneurs
to make decisions, taking into account all possible angles.

Sand Cone Model [18]

This model explains how early stage companies often face conflicting pressures on
where and how to prioritize their efforts. This model focuses on the advantages of
different competitive priorities, using an operation model sand cone, specifically
applied to the context of new initiatives at the outset. The model, based on data
generated by an early stage panel of companies, proposes that a competitive priority to
serve client’s needs is associatedwith a higher likelihood of survival when companies
appear. On the other hand, Stock argues that innovation and traditional marketing
activities does not help survival in early stage phase. Looking at the sand conemodel,
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Fig. 34.1 The sand cone model of nascent entrepreneurial strategy

Stock purposes to prioritize the lower triangle, focused to serve the current needs of
customers (Fig. 34.1).

Thework concludes with implications for professionals and future research, and it
is precisely from this point of view that it is proposed that this Sand Cone model can
be integrated within a more complete framework that helps early-stage entrepreneurs
making decisions to maximize their risk of survival and move to the growth stage.

In this sense, we defend the basis that the presented model is right from the point
of view of operations strategy in relation to product/service and where to prioritize
investments, ruling out innovations that do not have a short-term impact and avoiding
costs of unnecessary marketing in the short term. But despite the success and failure
cases described in the extensive literature, the reasons that can lead to non-survival
go far beyond a successful operating strategy that can prioritize the important in the
early stages. An example is the attitude of the entrepreneur, the alignment with their
investors, the context of the market etc. For this reason, it is proposed to integrate
this model within a more complete framework for early stage decision making for
companies.

Shell Model for Early Stage Startups [19]

This model is based on the premise that there is a gap in the literature that analyzes
the main reasons for failure of early stage startups. With this model, it is proposed
a scalable, repeatable methodology that can be applied to post-mortem unstructured
document databases derived from patterns that lead to early stage failure. The statis-
tics presented at this work show how the lack of a structured business development
strategy emerges as the key determinant of startup failure in most cases. In this sense,
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Fig. 34.2 SHELL model adapted for the classification of startups failure

it is considered amore complete model than the sand cone, which focuses only on the
prioritization of certain decisions in the company’s strategy for survival (Fig. 34.2).

The first major problem of this model is that it focuses only on the causes of
failure, ignoring the success factors that are also critical when making decisions
that can help. companies to take the leap from the early stage to the growth stage.
Obviously, it is critical to avoid the main reasons for failure, but if you do not add
the factors that lead to success, the model no longer makes sense for the analysis of
companies that are alive and looking for answers on how to guide their strategy at
this early stage.

One of the other issues detected in the model is that it generates lots of coinci-
dences that are caused by the fixed architecture, abusing the filling exercise without
deepening and correlating how quadrants can affect each other. By representing this
model, a company should be able to first understand what where the real reasons for
failure or see that they are in a wrong strategy in their business. Only then, compa-
nies can evaluate the model and finally consider some adaptations. However, it is
a very complete model that to detect potential causes of failure, and that’s why we
understand that once oriented in a simulator that encompasses the potential causes
of failure but also those of success (not considered in this model) and guiding the
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entrepreneur to an operational strategy that prioritizes survival, can be a very good
role model for contributing to the integrative framework that we intend to build.

Business Model Canvas [20]

The Business Model Canvas is a startup strategic and startup management template
for developing new or documenting existing businessmodels. It is a visual graphwith
elements that describe the proposal, the infrastructure, the clients and the finances of
a company or a product. As a very visual model, it helps businesses align their activ-
ities by illustrating possible deletions. In this sense, it allows prioritizing strategic
decisions and helps to focus a business as long as the employer is able to understand
and fill in each section so that he can evaluate the model and make adaptations to the
initially thought business model (Fig. 34.3).

One of the biggest criticisms of the model is that it is designed by companies with
a long history of innovation, but far from startups that have the vital goal of survival.

That is why Lean Canvas, an adaptation of Alexander Osterwalder’s Business
ModelCanvas,was created byAshMaurya in the spirit of LeanStartup (Fast, Concise
and Effective startup). It focuses on problems, solutions, keymetrics and competitive
advantages. The structure is similar to the Business model canvas, but some sections
have been exchanged, making a much more designed model for early stage startups
(Fig. 34.4).

Both Alexander Osterwalder and Ash Maurya model are models that help a lot to
get to know a business internally, but which neglect fundamental questions regarding

Fig. 34.3 Business model canvas



452 F. Font Cot et al.

Fig. 34.4 Lean canvas model adapted for startups from the business model canvas

the survival of a new startup relates, in particular to factors outside the company, such
as the level of competition, the industrial and investment environment…In this sense,
we intend to integrate this model into a more complete and operational model, for
early stage decision-making, complementing the Sand Cone Model and the SHELL
model analyzed.

Methodology

The methodology will be implemented in a decision-making simulator, based on
qualitative and quantitative information on each business project. The simulator
will contrast information to extract the factors that must enable startup survival and
success beyond the ‘early stage’ stage. Much of the literature has been focused on
value proposition and differentiation [15, 21] and on internal factors in the company,
such as training and entrepreneurial experience [22].

Startup performance can be measured by a variety of outcomes, such as survival
(e.g., [23–25]), revenue, profitability or success of a sale [26, 27]. In this research
project, we will focus on survival, understanding that it is the key factor in the first
stage of a startup.
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Given the multisectoral and cross-cutting approach to the study, the research
project seeks to answer some key issues that may be of interest to those who start up
businesses, as well as investors and business professionals in early stage phase:

What is the characterization of a startup stage in the ‘early stage’ stage?

What are the critical factors that determine success or failure in early stage startups?

How to generate a theoretical model for the validation of critical factors for early
stage startup success?

What are the drivers of an ‘early stage’ value proposition?

Howdowe develop a co-creationmodel to build a successful early stage environment
simulator?

What factors do we consider that a company must fulfill in order to jump from the
early stage to the growth stage?

To solve these questions, we perform three main activities: a literature review, a
discussion with knowledgeable actors in the ecosystem, and an exploratory analysis
of the data. The proposed research will be organized into different stages with the
following structure.

Units of Analysis

In order to build a solid simulator model, a detailed analysis of the literature is needed
in order to let us a better understanding of the critical factors of success in startups
[28]. This understandingmust be conceptually grounded, look at the inputs, processes
and results, and be able to approach evaluation beyond the level of the successful
professionals and entrepreneurs in the industry fromwhomwewill extract qualitative
and quantitative information.

Based on the foregoing considerations, the research will include different units
of analysis, as shown in Fig. 34.5.

In more detail, the research project will compile and analyze the frameworks and
indicators proposed to successful professionals and entrepreneurs through in-depth
interviews and focus groups.

In addition, the research will continue with the collection and analysis of early
stage start-ups, of their best practices and success stories in recent years. Subse-
quently, the description and representation of the data and information collected
abovewill be carried out, with the production of schemes and frameworks formodels,
indicators and descriptors that will ensure the quality of the model. Finally, it will
focus on research, design, testing and definition of a prototype/Simulator model for
early stage startup decision making.

Given the above units of analysis, the goal will be to identify assessment models,
address inputs, processes and outcomes, and define quality assurance mechanisms



454 F. Font Cot et al.

Fig. 34.5 The different units of analysis, up to the simulator. Source Self-elaboration

with appropriate indicators and descriptors to support evidence-based evidence in
practices related to start-up business and their potential critical success factors.

Data Collection Model

The research will begin with a double data source, as described in Fig. 34.6.
The research will use different qualitative and quantitative methods in a mixed

strategy. It will begin with the collection of qualitative data on career guidance
policies, strategies and systems that will be illustrated through case studies; the
research will use a methodological design of at least 4 case studies:

• one for startups born with less than 24 months of life;
• one for startups that have passed the early stage and are consolidated;
• one dedicated to companies that have participated in accelerators;
• one dedicated to start-ups that have emerged from incubators.

These case studies will assist in the construction of model and the models adopted
and used in different birth contexts of companies. Therefore, different frameworks
of business birth will be brought together, which will help build the model based on
data collection and compare internationally.

Given the difficulty on obtaining all the online indicator data; some of the accel-
erator and incubator coordinators will be contacted to request that they share their
materials and the results of the companies that have been part of them. In addition,
it would be important to consider primarily those successful start-ups and “example
of good practice.”
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Fig. 34.6 First two different data sources for the research proposal. Source Own research

Subsequently, a quantitative data set will be collected during a survey, organized
with startup professionals. Case study data will provide questionnaire input material
to be conducted by successful professionals and early stage entrepreneur, face-to-
face and online web-based questionnaires designed specifically for this research and
provide additional information based on model testing, quality assurance indicators
and descriptors to guide it, that will enrich the analysis of qualitative data obtained
from case studies.

The purpose of collecting this data is to provide you with reliable data on
the nationally-represented business orientation process of a sample of start-up
entrepreneurs. These data can be complemented by other panels of entrepreneurs
[29]. The data will be extracted using a Barcelona startup pool, which will allow us
to extract data for the creation of the model and simulator that will be extrapolated
internationally. As all studies indicate, Barcelona has become one of the world’s
leading startup hubs. As you can see in this link, the startup industry is diversified by
sector and the community of startups, accelerators and incubators is growing: http://
w153.bcn.cat/#/infographics.

The increase in new startups in Barcelona in recent years have been accompa-
nied by the consolidation of startups that have been considered successful and with
significant profits or exits to other groups. As you can see in the following link, the
volume of investment and new venture capital vehicles has increased significantly
in the last decade: https://startupxplore.com/blog/informe-vision-del-ecosistema-inv
estor-startup-of-Spain-2017/.

The Barcelona startup market is considered a ‘mature’ market, with successful
startups, a large number of new early-stage startups, a consolidated venture capital
sector and a large number of accelerators and incubators. All this has also enabled

http://w153.bcn.cat/#/infographics
https://startupxplore.com/blog/informe-vision-del-ecosistema-investor-startup-of-Spain-2017/
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Barcelona to be a talented attraction market. For this reason, Barcelona is considered
to be an excellent region for collecting both quantitative and qualitative data, which
can be used for other startup pools internationally.

Qualitative and quantitative data, obtained respectively from case studies and
online questionnaires, will be used to define a set of indicators and descriptions for
successful decision-making that will ensure the survival of startups, with a focus
on building a prototype model of decision simulator. In fact, the research will also
include a more experimental phase; Not only will analyze and describe what already
exists, but the ultimate goal will also be to propose key new indicators for innovative
policies, programs and practices in decision-making that will help nascent startups
identify the critical success factors (CSF—Critical Success Factors).

The research is based on a series of indicators and descriptors, already identi-
fied in the literature review and in multiple cases of startups (founding education and
training, previous experience, financial resources, sizemarket, value proposition…);
itwill analyze thepolicies andpractices existingunder these indicators, adapt the indi-
cators to make the model valid internationally and the actual conceptual frameworks,
and analyze again and compare the results. If the results are positive and meaningful,
the idea would be to try to extrapolate and propose indicators and descriptors in
various fields to start-ups, in more specific areas.

In summary, the model will be based on several hierarchically organized research
strategies as in Fig. 34.7.

Finally, the research will conclude with another set of qualitative data collected
through two focus groups organized with around 8–10 entrepreneurship experts
(venture capital professionals or business accelerators) and entrepreneurs who have
created enduring and successful businesses over time. In these focus groups they will
test the decision-making simulator to evaluate their quality and indicators, developed
in the previous stages of the research project.

Fig. 34.7 The hierarchically
proposed research strategies



34 An Integrative Framework for Startups at Early … 457

Discussion and Conclusion

This article encompasses a large and recent startup research, proposing an integrative
framework for designing and evaluating the right strategy, and making decisions that
maximize startup survival. This framework proposes a holistic approach to examining
the effects that are not usually included in the different models of startup analysis.

In order to produce the evidence needed to build confidence in the need for this
integrative framework, there have been analyzed the entire literature on startups that
analyze the critical factors that have led to failure and also those that have led to
success. In the same way, there have been analyzed several models that intent to
help start-ups make decisions, but which do not cover all the information needed to
create a strategic framework of operations that maximizes the survival of early stage
companies. That’s why it is considered to create an integrative framework that fills
all the gap.

These quantitative studies through modeling and experimentation allow us to
examine the effectiveness of their model [19, 18], together with the strategicmanage-
ment model ‘BusinessModel Canvas’ [20] serve as a basis for proposing the creation
of a simulator for startups that covers internal factors, external factors, critical success
and failure causes.

The integrated system moved in a future simulator, aims to show that each
company needs its specific strategy for its initial phase. Unifying the internal factors
of the company (financial, human resources, value proposition for the client…) with
the external factors (competition, economic situation, market maturity …) we can
define a unique model for each startup, in order to maximize its survival and subse-
quent leap to the growth phase. To do this, we propose a simulator that feeds the data
collected and must allow decision-making by companies in the initial phase. The
research concludes with implications for professionals and future research in order
to improve the model and simulator.

Conflict of Interest Statement The author declares that there is no possible conflict of interest
regarding the research, authorship, and/or publication of this article.

Funding The author has not received any financial support for the research, authorship and/or
publication of this article.

References

1. D.J. Storey, The Ten Percenters. Fourth Report: Fast Growing SMEs in Great Britain (Deloitte
& Touche Tohmatsu, London, 1998)

2. P. Nightingale, A. Coad, Muppets and gazelles: political and methodological biases in
entrepreneurship research. Ind. Corp. Chang. 23, 113–143 (2014)

3. D. Frederiksen, A. Brem, How do entrepreneurs think they create value? A scientific reflection
of eric ries’ lean startup approach. Int. Entrep. Manag. J. 13, 169–189 (2017)

4. O. Amat, Predicción del éxito o del fracaso de una empresa en base a variables cualitativas y
cuantitativas, Tesis doctoral, Universidad Autónoma de Barcelona, 1990



458 F. Font Cot et al.

5. E.I. Altman, Financial ratios, discriminant analysis and the prediction of corporate bankruptcy.
J. Finance 23(4), 589–609 (1968)

6. W.H. Beaver, Financial ratios as predictors of failure. J. Account. Res. 4, 71–111. (1966)
7. L. Arne, K.T.L. Kalleberg, Gender and organizational performance: determinants of small

business survival and success. Acad. Manag. J. 34(1), 136–161 (1991)
8. J. Everett, J. Watson, Small business failure and external risk factors. Small Bus. Econ. 11,

371–390 (1998)
9. D. Seshadri, Understanding new venture failure due to entrepreneur-organization goal

dissonance. Vikalpa 2007(32), 55–74 (2007)
10. K.M. Hmieleski, D.A. Lerner, The dark triad and nascent entrepreneurship: an examination of

unproductive versus productive entrepreneurial motives. J. Small Bus. Manag. 54, 7–32 (2016)
11. J. Cope, Entrepreneurial learning from failure: an interpretative phenomenological analysis. J.

Bus. Ventur. 604–623 (2011)
12. Y. Vaillant, E. Lafuente, Do different institutional frameworks condition the influence of local

fear of failure and entrepreneurial examples over entrepreneurial activity? Entrep. Reg. Dev.
2007(19), 313–337 (2007)

13. A.W. Mackelprang, M. Habermann, M. Swink, How firm innovativeness and unexpected
product reliability failures affect profitability. J. Oper. Manag 38, 71–86 (2015)

14. S. Dutta, T.B. Folta, A comparison of the effect of angels and venture capitalists on innovation
and value creation. J. Bus. Ventur. 31, 39–54 (2016)

15. M. Porter, Corporate Strategy (New York, NY, 1980)
16. R.E. Miles, C.C. Snow, Organizational Strategy, Structure, and Process (McGraw-Hill, New

York, NY, 1978)
17. D. Miller, P.H. Friesen,Organizations: A Quantum View (Prentice-Hall, Englewood Cliffs, NJ,

1984)
18. G.N. Stock, C. McDermott, M. McDermott, Early stage venture strategy and the survival of

nascent entrepreneurial firms: a sand cone model approach. IEEE Eng. Manage. Rev. 46(3),
108–116 (2018)

19. M. Cantamessa, V. Gatteschi, G. Perboli, M. Rosano, Startups’ roads to failure. Sustainability
10(7), 2346 (2018)f

20. A. Osterwalder, Y. Pigneur, Business model generation. a handbook for visionaries, game
changers and challengers; Wiley: Hoboken, NJ, USA (2010)

21. A.V. Roth, Operations as marketing: a competitive service strategy. J. Oper. Manag. 10(3),
303–328 (1991)

22. J. Bruderl, P. Preisend orfer, R. Ziegle, Survival chances of newly founded business
organizations. Am Sociol Re, 57(2), 227–242 (1992)

23. J.P.J. De Jong, O. Marsili, Founding a business inspired by close entrepreneurial ties: does it
matter for survival? Entrep. Theory Pract. 39(5), 1005–1025 (2015)

24. E.A. Morse, S.W. Fowler, T.B. Lawrence, The impact of virtual embeddedness on new venture
survival: overcoming the liabilities of newness. Entrep. Theory Pract. 31(2), 139–159 (2007)

25. P. Stenholm, M. Renko, Passionate bricoleurs and new venture survival. J. Bus. Ventur. 31,
595–611 (2016)

26. C.G. Brush, P.A. Vanderwert, A comparison of methods and sources for obtaining estimates
of new venture performance. J. Bus. Ventur. 7, 157–170 (1992)

27. V. Collewaert, Angel investors’ and entrepreneurs’ intentions to exit their ventures: a conflict
perspective. Entrep. Theory Pract. 36(4), 753–779 (2012)

28. M. Parra Alviz, G. Rubio Guerrero, Distinctive factors of entrepreneurship that led to success:
case studies in entrepreneurs from Ibagué, Tolima. Rev. Cient. Pensam Gestión [Internet] 43,
89–127 (2017)

29. R. Curtin, Panel Study of Entrepreneurial Dynamics II Screener þ Wave A—Wave F Codebook
(Survey Research Center, University of Michigan, Ann Arbor, MI, 2011)

30. E. Piva, C. Rossi-Lamastra, Human capital signals and entrepreneurs’ success in equity
crowdfunding. Small Bus. Econ. 51(3), 667–686 (2018)


	34 An Integrative Framework for Startups at Early Stage: Promoting Evidence-Based Design and Evaluation in Early Stage Startups
	Introduction
	Proposal
	Analysis of the Main Models
	Sand Cone Model [18]
	Shell Model for Early Stage Startups [19]
	Business Model Canvas [20]

	Methodology
	Units of Analysis
	Data Collection Model

	Discussion and Conclusion
	References




