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Abstract: Fintech startups, as innovators and pioneers in the field of financial
technology, require effective marketing approaches for their successful growth
and development. The aim of this study is to design a cognitive model of value
co-creation in fintech startups and to develop future scenarios based on
improving marketing performance. The research is mixed (qualitative-
quantitative) in terms of its applied purpose, exploratory-analytical nature, and
data collection method. In the qualitative phase, the components were
identified by reviewing the literature. In the quantitative phase, using a paired
comparison questionnaire, data was extracted from 9 fintech startup experts
and university professors, and using the causal mapping approach, a
comprehensive model with an integrated mind map of the experts was
designed. UCINET and COGNIZER software were used to analyze the data.
The findings showed that 50 indicators were extracted in fintech startups. The
components are divided into 13 general categories: ecosystem development and
customer collaboration, personalization, innovative strategies, feedback loops,
collaborative platforms, security, measurement of results, communication
channels, customer experience, use of technology, rewards, value proposition,
and developing long-term relationships through performance metrics. For the
components of innovative strategies, customer experience, and customer
feedback loops, backward scenarios were developed, and for the components
of value proposition, developing long-term relationships through performance
metrics and integrated customer experience, forward scenarios were developed.
The results showed that the cognitive model of value co-creation and the
development of future scenarios based on improving marketing performance
can help improve marketing performance in fintech startups and thereby
achieve greater growth and development.
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Extended Abstract

Introduction

Following the developments that occurred with the expansion of the use of the Internet and
technology, traditional companies concluded that they had no choice but to accept the transition
process (Bhuiyan et al., 2022). Startups were created to break out of the current environment and
align with technological changes. One of the businesses is startups related to the field of financial
technology (Wang et al., 2023). Financial technology or fintech is a term for companies that, with
the help of new technologies and using the Internet, provide all services and issues related to the
financial fields while maintaining security (Jourdan et al., 2023) and quality of services (Y1ildirim
& Erdil, 2024), with greater speed and transparency (Haque, 2022) and lower cost, implementation
and risk reduction (Cardoso et al., 2024). Fintechs provide competitiveness of the financial
economy and improve the performance of the financial system (Hua et al., 2019) and shorten the
time to market for innovation (T.-H. Chen & Chang, 2021). Marketing performance evaluation,
which has attracted widespread attention in marketing (Munir et al., 2024), indicates the degree of
success of a business in a competitive environment based on market share, sales promotion, and
market management (Morgan et al., 2022). Such a concern arises from the fact that improving
marketing performance strengthens the overall performance of the organization (Wu & He, 2022).
As a result, marketing performance evaluation is considered a key task for top management (Liang
et al., 2022), and achieving financial and market goals by organizations in today's environment
full of fundamental changes requires an efficient and effective marketing performance system
(Eko et al., 2023).

The theoretical gap in this field is the paucity of academic resources about today's stakeholders.
This deficiency in the research background has caused marketing management knowledge to lag
behind the technological caravan and the models developed to explain value co-creation are not
up-to-date. This effort can pave the way for a transformation in the marketing model and value
creation by startup activists. Therefore, the purpose of this study was to design a cognitive model
and scenario writing of value co-creation in fintech startups and to develop future scenarios based
on improving marketing performance. It is expected that the results of this research can have
scientific achievement and added value in relation to value co-creation based on improving
marketing performance, especially in fintech startups. As a scientific achievement, this issue can
provide useful information to business unit managers, marketing scientific associations, and other
analysts. Also, the results of the research can suggest new ideas for conducting new research in
the field of marketing and consumer behavior in fintech startups. Accordingly, the main question
of the research is: What are the components of value co-creation based on marketing performance
improvement and how can these components be categorized? Also, what is the comprehensive
model of value co-creation based on marketing performance improvement using the experts'
integrated mind map with the causal mapping approach?

Theoretical framework

In the development of marketing science, over the past half century, researchers have introduced
schemes for measuring marketing performance (Hsu, 2022). In the past, marketing performance
evaluation systems, which are actually feedback on marketing efforts, have been developed
significantly. In the 1950s, the first research on marketing audit was conducted. The concept of
marketing performance was introduced to the world by Gaetjens (1960). In the 1960s, two
concepts of marketing audit and marketing efficiency, which focused on the efficiency of
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marketing activities, were developed. Feder (1965) examined how to measure marketing
performance (Feder, 1965). During the 1970s and 1980s, the use of a limited set of indicators
based on volume and financial returns and numerical results evolved into a multidimensional view
of marketing performance, in which internal and external measures were used in marketing
performance evaluation systems and non-financial measures such as market share, customer
satisfaction (Khanal et al., 2023), customer loyalty (Kini et al., 2024), (Sri et al., 2023) and brand
equity were used as input mediators of marketing activity and financial results (Clark, 1999).
Bhattacharyya (1999) modeled direct marketing performance and designed a model using genetic
algorithms (Bhattacharyya, 1999). Noh and Fitzsimmons (1999) showed that the level of use of
information technology is significantly related to marketing performance (Noh & Fitzsimmons,
1999). Lamberti and Noci (2010) showed that companies that follow different marketing strategies
adopt different marketing performance (Lamberti & Noci, 2010). Also, marketing performance
has been conducted by Lee et al. (2011) in insurance companies (Lee et al., 2011). Wu and He
(2022) examined the role of competition, which includes three dimensions of resource similarity,
market share, and willingness to cooperate, in marketing performance (Wu & He, 2022). Al-
Gasawneh et al. (2022) stated that organizations can increase their marketing performance by
focusing on service quality and customer relationship management performance dimensions,
especially the key dimension of customer focus (Al-Gasawneh et al., 2022). Wang et al. (2023)
examined digital issues, Internet big data, and e-commerce in marketing performance (Wang et
al., 2023). Munir et al. (2024) concluded that digital marketing highlights marketing performance,
thereby facilitating the growth of small and medium-sized enterprises (Munir et al., 2024).

Methodology

This research is applied in terms of purpose; exploratory-analytical in nature; and mixed
(qualitative-quantitative) in terms of data collection methodology. In the qualitative part, the
components of value co-creation in a fintech startup based on marketing performance
improvement were extracted by reviewing the literature of research conducted and extracting
components from articles and using a systematic review method. In the quantitative part of the
research, an integrated mind map of experts was obtained using the causal mapping method. This
method is used to draw the perceptual and mental map of experts.

In the quantitative phase, a paired scale questionnaire was used. This questionnaire had a matrix
structure so that it could collect data with a structure based on cause-and-effect relationships
between the research variables (value co-creation categories based on marketing performance
improvement) in accordance with the cognitive mapping. COGNIZER, UCINET, and SPSS
software were used to analyze the data.

Discussion and Results

The main objective of this study was to design a cognitive model and scenario writing of value
co-creation in Fintech startups and to develop future scenarios based on improving marketing
performance. The use of causal mapping and related scenarios in marketing research is the main
innovation of this study. For this purpose, the required data was collected from the research
literature and article review in the qualitative phase. The research findings showed that the
components of value co-creation in Fintech startups based on improving marketing performance
in 13 general categories, which are: ecosystem development, interaction and collaboration with
customers; personalization and customization; continuous and collaborative innovative strategies;
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feedback loop with customers; collaborative platforms with customers; security, transparency and
trust; tracking and measuring the results of value co-creation; communication channels; integrated
customer experience (user experience); integration and use of new technologies; incentives and
rewards; Value proposition and long-term relationship development were categorized through
performance metrics.

Conclusion

The findings of causal cognition showed that in general, two clusters can be considered
for the experts” mind maps and that personal and organizational characteristics are not the
factors that differentiate between the experts’ mind maps and that the experts’ mind maps
can be merged. In the merged experts’ map, the strongest relationships exist between the
feedback loop with customers and communication channels, as well as between the
integrated customer experience (UX) and the feedback loop with customers. Finally, two
main scenarios have been developed for the use of these indicators in fintech startups. The
scenarios include backward and forward scenarios for various components including
innovative strategies, customer experience and customer feedback loop, value proposition,
and developing long-term relationships through performance metrics and integrated
customer experience.
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