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Abstract

The present article developed a P2P lending model to provide a startup business financing framework. For this purpose, it used a meta-synthesis
approach. This research was applied in terms of goal and documentary data gathering. The researchers used the meta-synthesis method to
conduct an in-depth and accurate review of the subjects and obtain corporate relevant research findings. 1372 relevant documents and research
were retrieved from the scientific websites of Web of Science and Scopus, as well as from Google sites from 2000 to 2020, leading to a final
34 documents, the relevant dimensions and codes of which were extracted by using content analysis. In the end, 5 main categories (institutional
structures, pre-payment, financing and payment, post-payment, and risk management), 11 subcategories (loan application, screening, loan
rating, loan listing, investment assessment, financing, loan issuance, information update, repayment, risk factors, and risk reduction strategy),
31 concepts, and 194 codes were determined and the P2PI ending framework was provided. In the meantime, the experts confirmed the results
based on the kappa Index of 0.833.
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Introduction

ff shle key daveomeniiiin oadaybbbbnness wo  aee aamagaaad hte w. y hley aee fnmnced. A aaaup aaaa ef ergnrg company that
operates in the market and seeks a scalable trade model to develop and implement a creative solution (Korpysa et al., 2021). Research
has demonstrated that financing is one of the main barriers to developing and surviving small and medium-sized enterprises (Safi-
Dastjerdi et al., 2021). Since the main barrier to the entrepreneurship process is financing, traditional financing methods have failed to
meet the needs of micro-, small-, and medium-sized enterprises, which has led to the creation of modern ways of financing across the
world (J. Scott & T. Scott, 2016). One of the new widely-used financing instruments is crowdfunding. Crowdfunding refers to using
small amounts of capital from many individuals, which involves different business models, one of which is P2P lending. Applying a
reliable platform to connect lenders and borrowers is an appropriate method to use these small amounts of capital, which aim at
materializing ideas and developments and thus relieve entrepreneurs, startups, and small businesses from the lengthy process of
applying for loans, higher interest rates, and higher fees (Guo et al., 2016). The present research sought to answer the question of how
the P2P lending framework works to crowdfund startup businesses. The research aimed to investigate and summarize the codes,
concepts, and categories of P2P lending by using a meta-synthesis approach so as to provide a comprehensive P2P lending framework.
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Method and Data

Like a meta-analysis, meta-synthesis integrates several studies to provide conclusive and interpretative findings (Beck, 2022). This
technique concentrates on qualitative studies and refers to combined interpretations of the main data of the selected studies (Zimmer,
2006.. Thrrrreeeacch ueed Sandeoovkk & aa oo@o777%tage meta-synthesis method.

Findings

The dimensions and indices of the P2P lending framework were investigated, gathered, integrated, and interpreted by the researchers,
which led to a framework with the 5 main categories of institutional structures, pre-payment, financing and payment, post-payment,
and risk management, along with 11 subcategories. Institutional structures include the concepts of entities and regulatory rules. Entity
refers to an individual, group, or institution that affects and constitutes the lending process. Regulatory rules help protect customers,
remove uncertainties, and develop industries. Pre-payment is the most fundamental category and includes all stages of the platform
selection and investment decision. It also consists of the 5 subcategories of loan application, screening, loan rating, loan listing, and
investment assessment. Financing and payment consist of the 2 subcategories of financing and loan issuance. Post-payment includes
the 2 subcategories of information update and repayment. Risk management includes the 2 subcategories of risk factors and risk
reduction strategy. Risk factors include performance, platform, market, and liquidity risks. A risk reduction strategy seeks risk
prevention or reimbursement.

Conclusion and discussion

Regarding the institutional structures in this research, the entities and regulatory rules covered all the structural elements of P2P lending.
This finding is consistent with that of Galloway and Bachman et al. (2011) (Galloway, 2009; Bachmann et al., 2011). The regulatory
rules were the control and management rules determined by the regulatory authorities. This concept conforms with the definitions of
the Financial Conduct Authority (FCA) and Securities and Exchange Commission (SEC). Since the lenders and borrowers did not have
a face-to-face communication in the lending platform, they did not know each other. In the meantime, loan rating, which was based on
the analysis of the boooove  credtt nifommiion oopee’  hle kkkkand de  nre hte omn mmmmwa ctttaaa. i he eceeacch conducddd
by Fang et al. (2014) and Kim & Hong (2017) described credit rating but did not mention loan rating (Fang et al., 2014; Kim & Hong,
2017). The dimension of risk management included the secondary dimensions of risk factors and a risk reduction strategy. The risk
facoo ueeedvwddd iCto 4 yye:: peffommnce,pfffform, marke,, and iiquidtty. Th concluoom co eeeeet wtth aa vwey’ findings
nn2018 aaavwey, 2018.. P2P nnuling ha attaacdddmany eeeearchess attlhiion and each ttudy ha oough oocyyyywy dffferent aspects,
but none of them has provided a comprehensive framework. Hence, in this study, a holistic framework, in which the dynamism of P2P
lending was visible, was introduced. It was a framework that integrated the lending process with entities influencing the lending process
and risk management strategy. We can also refer to the meta-synthesis method in P2P lending studies and for Iran's innovation, which
have received less attention.
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