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Abstract

This thesis explores the concept of entrepreneurial success in uncertain environments. Uncertainty is
classified into two categories: external and internal uncertainty. Through a review of existing literature
and interviews with twenty non-traditional entrepreneurs, the work aims to develop an initial
understanding of what constitutes success for operating in uncertain conditions. The thesis seeks to
define entrepreneurs' success perception and how their decision-making in uncertain conditions affects
their success level. It analyses how uncertainty and being successful are related to each other. In
addition, it determines how risk-taking and attempts to balance uncertainty play a role in entrepreneurial
success. Our findings suggest that success in these environments is multifaceted and can include factors
such as resilience, technical know-how, adaptability, the ability to navigate uncertainty, and other vital
elements we will discuss in the following chapters. The paper provides a foundation for further research
into defining and measuring entrepreneurial success via various performance metrics that could be

employed in uncertain environments.



1. Introduction

Being successful is the ultimate goal for most entrepreneurs. However, success is a blurry term. It
contains many determinants and personal identifiers that make academia challenging to approach this
phenomenon. Probably that is the reason failure is much more studied than entrepreneurial success.
There is a research gap, specifically in the area of one vital factor which is taken into account more in

recent years.

The topic is necessary, considering environmental uncertainty is at the global and company levels' peak
nowadays. Uncertainty comes with insecurity and a lack of knowledge in specific areas, making it

challenging to forecast about future.

The thesis research question “How does an entrepreneur’s attitude to uncertainty shape future
success?” aims to define behavioral changes and preferences being impacted by uncertain

environments. The primary motivation of the research is to contribute to 4 main interest groups:

Entrepreneurs — The thesis presents various views on success and uncertainty with literature-backed
interviews. Almost all interviewees showed interest in being in the discussion and asked for a copy of

the paper, considering it includes different case studies and techniques to balance uncertainty.

Educational institutions — Based on the data and analysis part, one of the new normals — uncertainty
— possibly requires updates in the syllabus to grow the prosperous business and managerial science
students taking into account entrepreneurs’ views on success. The work could give feasible

improvements to the structure by implementing new techniques.

Policymakers — Similar to institutions, during uncertain conditions, new methods could be

implemented by governments considering the needs of entrepreneurs.

Academicians — there is a gap in the literature on defining success, especially in uncertain
environments. The work brings a detailed overview and aims to show the areas requiring further

research.

In light of this research gap, study aims to explore the role of uncertainty in entrepreneurial success.
The thesis will examine both external and internal sources of uncertainty and how they impact the ability
of entrepreneurs to achieve their goals. By gaining a deeper understanding of the relationship between
uncertainty and entrepreneurial success, | hope to contribute to developing a more comprehensive

definition of success for entrepreneurs operating in uncertain environments.

Structure of work table of contents



As part of the research, | conducted qualitative interviews with 20 entrepreneurs to gain insights into
their experiences with uncertainty and success. The findings revealed a range of interesting

perspectives, strategies, and attitudes for navigating uncertain environments.
Based on this understanding, the work targets to test 2 main hypotheses:
H1: Uncertainty positively affects achieving entrepreneurial success.

The attitude of entrepreneurs plays a vital role in achieving success. A positive approach to uncertainty
and risk-taking traits directly affect and increase the probability of attaining entrepreneurial success.

H2: Uncertainty does not impact entrepreneurs' perception of success.

Being successful and taking risks are sometimes used interchangeably. Entrepreneurs are individuals
who are ready to make a change and dive into uncertain conditions. Their ability to see problems and
opportunities brings superior value before, after, or during uncertainty, so it does not change their
perception of success.

Uncertainty can arise from a variety of sources, both internal and external, and can present challenges
for entrepreneurs as they navigate the complex landscape of starting and growing a business. The
research suggests that there is a relationship between risk-taking, uncertainty, and entrepreneurial
success. Entrepreneurs who are able to manage uncertainty effectively and take calculated risks may be

more likely to achieve their goals and succeed in their ventures.

Following the introduction, the second chapter conveys the literature review on entrepreneurship,
entrepreneurial success, and environmental uncertainty. The part shows the general understanding of
those topics in academia additionally, comprehensive definitions and analysis from the existing
literature from different authors’ perspectives. The third chapter presents the used, how data is collected,
and which methods are used for the next chapter, the Analysis part. The fourth chapter explains the data
and entrepreneurship based on the answers obtained from the interviewing data. It describes success as
a phenomenon based on the responses of entrepreneurs. Finally, the thesis ends with a discussion and

conclusion that sums up the overall findings stated in the research.

Keywords: entrepreneurial success, environmental uncertainty, success measurement, external

uncertainty, internal uncertainty, performance metrics, risk-taking, balancing uncertainty

CERCS classification: S190



2. Literature review on entrepreneurial success on uncertain environment

2.1 Approaches to understand entrepreneur

Entrepreneur is one of the challenging terminologies to define and analyze from its nature. The word
used long time ago by French and English people and historical roots of the “entrepreneur” go back to
the war vocabulary. In French, the word “entrepreneur” stems from the Latin word inter prehendere,
which stands for the verb “entreprendre” in French and means “to grab” or “to take control.” During
the Middle Age verb“entreprendre” used as “to cover” whereas “entrepreneur” meant for “an
attacker”. At the beginning of 15" century it used differently as “to come to grips with” and later “to
take risk” or “to challenge”( Boutillier, S., & Uzunidis, D. et al., 2021). Vérin (1982) explaind the term
through, military people should handle complex equipmments and technologies strategically “ to make
war” and that used to be called “enterprise”. The economist and military engineer, Vauban (1707)
explained “enterprise” in the meaning of ‘“besieging a town” with the objective of conquest it via
minimum human loss. The economist Jean-Baptiste Say defined it as “The matchmaker between the
scientist who produces knowledge and the worker who uses this knowledge in an industrial process”
(Boutillier, S., et al., 2013). Various academicians use the term differently as business establishment,
acting under uncertainty, innovation, opportunity identification or creation, and value generation
(Prince, S., Chapman, S., & Cassey, P., et al., 2021). One of the earliest statements by Adam Smith in
1776 is, "The entrepreneur is an individual who forms an organization for commercial purpose. She/he
is proprietary capitalist, a supplier of capital, and at the same time a manager who intervenes between
the labour and the consumer,” basically is an economic agent who transforms demand to supply. On the
other hand, Knight (1921) and Drucker (1985) defined entrepreneurship as risk-taking. Schumpeter
(1965) described entrepreneurs "as individuals who exploit market opportunity through technical and/or
organizational innovation". In his definition, entrepreneurs are not just passive agents who respond to
market signals but actively involved agents who use their creativity, innovation, and risk-taking to shape

the economy and drive technological change.

Entrepreneurship is also studied both at the micro-level, i.e., at the level of the individual firm or
entrepreneur, and at the macro level, in the rate taking into account the age of firms and their impact
measured at the regional or national level (Van Praag, C. M., & Versloot, P. H., et al., 2007). Brockhaus
(1976) defines the term as activities related to a firm's ownership and management, while Bolton and
Thompson (2004) have characterized an entrepreneur as "a person who habitually creates and innovates
to build something of recognized value around perceived opportunities." The word habitually is

described as a person with an attitude who just cannot stop being an entrepreneur.



2.2 Defining entrepreneurial success

Defining success in relation to business failure is an underexplored area with no consensus among

authors. This makes understanding success challenging. Success factors and success itself are often

used interchangeably, so it's important to distinguish between them for clear analysis. The origin of the

word "success" can be traced back to the Latin language, used in the 1530s. It comes from the word

"successus”, which refers to a positive outcome or result. This term is derived from the verb

"succedere", which means to follow or come after something. It can also mean to ascend or mount up,

which is why it is associated with prosperity and victory. (Harper, D. (n.d.). Etymology of success.

Online Etymology Dictionary. Retrieved April 16, 2023)

Success is defined by entrepreneurs on both personal and broader levels. In this table, we will explore

the diverse perspectives of various academic authors on this topic:

Table 1. Definitions of Entrepreneurial Success from Different Authors

Definition

Author

Success is a multidimensional construct that can
be analyzed beyond just economic and financial
means, it can also be defined in the temporary
term, and after achieving success, it may become

a normal condition in the nature of business.

Fisher, R., Maritz, A., & Lobo, A. (2014).
Evaluating entrepreneurs' perception of success:
scale.

Development of a measurement

International ~ Journal  of  Entrepreneurial

Behavior & Research.

In the case of startups, success is defined as a new
company striving to capture the market, finding
a scaleable, profitable, and repeatable business
model, creating employment opportunities, and

changing people's behavior.

Santisteban, J., & Mauricio, D. (2017).
Systematic literature review of critical success
factors of information technology startups.
Academy of Entrepreneurship Journal, 23(2), 1-

23.

The primary indicator of success is defined as the

acquisition of wealth.

McMullen, J. S., & Shepherd, D. A. (2006).

Entrepreneurial action and the role of

Uncertainty in the theory of the entrepreneur.
Academy of Management review, 31(1), 132-
152.

For many entrepreneurs, success is not solely
defined by the creation of wealth. Non-monetary
aspects are also considered important measures

of success.

Alstete, J. W. (2008). Aspects of entrepreneurial
success. Journal of small business and enterprise

development.




Men tend to focus on economic values and
quantitative, nonambiguous scales. Nevertheless,
women have a tendency to give greater
significance to societal values and ambiguous,
non-quantifiable indicators of accomplishment
and prosperity, such as individual satisfaction

and robust interpersonal connections.

Cliff, J. E. (1998). Does one size fit all?
Exploring the relationship between attitudes
towards growth, gender, and business size.

Journal of business venturing, 13(6), 523-542.

Measuring success is the case for achieving
financial, operational, and entrepreneurial goals

altogether.

Lekovi¢, B., & Mari¢, S. M. (2015). Measures of
small business success/performance—importance,

reliability and usability. Industrija, 43(2).

Individualists have the main success indicators,
mostly normative and personally-focused goals,
like being the best in what they are doing,
reputation, and public recognition.

Tribalists prefer being successful with a
customer-centric attitude and building emotional
relations with team members.

Evolutionists believe that success is the ability
to change market structure; they are driven by
novelty and transforming paradigms.
Revolutionists are driven by positive societal
changes, which is the broadest concept by

focusing on the outward.

Angel, P., Jenkins, A., & Stephens, A. (2018).

Understanding  entrepreneurial — success: A

phenomenographic International

Small Business Journal, 36(6), 611-636.

approach.

According to the quantitive determination
approach to success, the primary metric for

measuring success is the survival rate.

Chaves-Maza, M., & Fedriani, E. M. (2022).
Defining entrepreneurial success to improve
guidance services: a study with a comprehensive
database from Andalusia. Journal of Innovation
and Entrepreneurship, 11(1), 1-26.

Source: Developed by author

As seen success covers a wide variety. It is a complex phenomenon that includes a personal and
organizational level of factors like age, dedication, commercial ability, incubator/accelerator
involvement, experience, number of partners, and breakeven point. Even these factors affect various
levels of success, like revenue and funding success (Diaz-Santamaria, C., & Bulchand-Gidumal, J. et
al., 2021). As CIiff(1998) mentioned gender differences play an essential role in how entrepreneurs

perceive success. Men have more available business resources; for them, success is counted as status



and wealth creation. Also, women do not tend to measure success and have less ownership of resources

than men.

Alstete's (2008) research shows that many entrepreneurs do not necessarily define a measure of success
as wealth creation. Actually, the research shows not only the advantages but also the drawbacks of
entrepreneurial activities, like stress, taking risks, lack of company benefits, long hours of work time,
and responsible decisions. Considering all these factors, enjoyment, personal satisfaction,
independence, and money in entrepreneurship outweigh the lacks, considering all those negative and

positive consequences in their personal career paths.

Some authors like Angel, Jenkins, and Stephens (2018) chose a phenomenographic approach to
understanding success, setting clear definitions like monetary or non-monetary successes, and based on
that criteria, they divided entrepreneurs into four groups, Individualists, Tribalists, Evolutionists and
Revolutionists. As seen from the name, Individualists take the firm's growth important measurement
and build good customer relationships for personal fulfillment. Tribalists also have individual success
understanding, although for them, loyalty and a sense of community are vital indicators that bring
growth to the firm. Evolutionists also have a strong sense of community, but in broader terms, they do
not approach customers' problems emotionally and prefer a rational approach. For Revolutionists well-
being in the community is a vital indicator of success. So, in this thesis there, some descriptions are

taken from those groups to define success performance metrics.

Unger, Rauch, Frese, Rosenbusch (2011), and Latif and Yi (2021) found that there is a strong positive
correlation between human capital and entrepreneurial success. Especially in IT projects, success
depends on factors such as adaptability to technological changes, team spirit, and development
expertise. It shows the essence of having both hard and soft skills (Iriarte, C., & Bayona, S. et al., 2020).
In addition to human capital Hermann (2010) described personality traits as a necessary aspect of
achieving entrepreneurial success. In addition to cultural cases and individual perspectives,
methodological and technological aspects play a vital role in the perception of entrepreneurial success
(Rauch, A., & Frese, M. 2000; Cukier, D., & Kon, F. et al. 2018).

According to Thierry (2008), engaging in plural entrepreneurial activities such as networking with
scientific organizations (particularly in deep-tech start-ups), institutions, firms in the industry, and
establishing close relationships with customers is critical for achieving entrepreneurial success. Also,
some authors chose to analyze one factor only in the paper, a covering large variety, including social
network distance to a business networking hub to a psychological capital impact (Gloor, P. A., Dorsaz,
P., & Fuehres, H. et al., 2011; Baluku, Martin Mabunda, Julius Fred Kikooma, & Grace Milly Kibanja.
et al., 2016). In Fisher's (2012) work, the distinct theoretical approaches of effectuation, causation, and
bricolage (creation from a diverse range of factors) were identified as having varying impacts on the

behaviors that are associated with achieving success as an entrepreneur. Success factors for



entrepreneurs can vary depending on gender, economic situation, and the socio-cultural conditions of
their country. A study by Khan, Salamzadeh, Shah, and Hussain (2021) on women entrepreneurs in
Pakistan found that motivation, self-confidence, and external factors all play a role in their success.
Interestingly, the study also found that a 1% increase in risk-taking decisions led to a 29% increase in
expected business success.

Generally, in the analysis part of the literature, more frequent 4 entrepreneurial success are categories
defined:

Source: Developed by author

Interpersonal

Network
related

Figure 1. Categories of Entrepreneurial Success Factors

VCs(Venture capitalists), also known as investment entrepreneurs, and the entrepreneurs seeking their
funding hold distinct perceptions regarding factors that affect entrepreneurial success, like experience
and skills more important for VVCs, however, hard-working and other attributes are more necessary for
entrepreneurs (Black, E. L., Burton, F. G., Wood, D. A., & Zimbelman, A. F. et al., 2010). Makhbul
and Hasun (2011) examined the connection between entrepreneurial factors and entrepreneurial success
through exploratory research. The main findings represent attributes like religious duty(ethics)/ honesty
as the major success factor. In skillset, effective communication and strong will have a significant
impact. According to Al Issa (2021), having a strong passion can positively influence persistence and
increase the likelihood of taking risks, both of which are important for achieving success in an

entrepreneurial career.
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Defining success can be complex as it varies from person to person. However, through exploring the
literature, a common pattern emerges for entrepreneurial success. It involves achieving desired goals

through a process that is enjoyable and fulfilling.

2.3 Definition of environmental uncertainty

Both success and entrepreneurship are highly correlated with Uncertainty. Innovation and
environmental Uncertainty are positively linked with each other, as stated by Freel (2005). Complexity
and dynamism are the two key concepts that make up this Uncertainty. According to the innovation
literature, firms tend to adopt more proactive and bold strategies as Uncertainty grows (Ozsomer, A.,
Calantone, R. J., & Di Bonetto, A. et al., 1997).

Uncertainty is also considered a multifaceted concept, coming from the external environment, including
technological, political, competitive, and customer uncertainty, as also internal resource uncertainty.
Considering all these uncertainties come into force in the opportunity analysis phase. Technological
Uncertainty may come from technological developments, innovation speed — time is taken from initial
development to final commercial use, changes in process and methods, and the standard of
technological infrastructure. Political Uncertainty can be described as a state of Uncertainty regarding
regimes, governmental behavior, and policies or future change in policies. Competitive Uncertainty
covers rapidly changing environments, the inability to define competitors, the share of the market,
leading competitors, marketing strategy, and competition type. Customer Uncertainty shows the
absence of information regarding how users' willingness to adapt and demand with respect to the new
technology. Here potential market size, segmentation, customers' needs, living conditions, and
purchasing behavior play an important role. Internal Uncertainty includes Resource Uncertainty
which is the difficulty of determining the availability of skilled human resources and financial
resources. There is also a challenge in forecasting needed capital investments with those means and

how costly or profitable it is in innovation processes (Tomy, S., & Pardede, E. et al., 2018).

In this thesis, we explore the concept of entrepreneurial success in uncertain environments. Our focus
is on the conflicting views in the literature regarding the impact of environmental factors on success.
We examine the debates surrounding the key determinants of success and how entrepreneurs define
their end goals. By delving into the underlying motivations and examining the appeal of uncertainty,
we aim to provide a deeper understanding of what it means to be successful in an entrepreneurial

context, particularly in uncertain environments.
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2.4 Literature on empirical analysis

The empirical part of the thesis is based on interviews with entrepreneurs, and all the questions are

based on a review of relevant literature. As the construct of entrepreneurial success is a complex

phenomenon, many academicians like Black, Burton, Wood, and Zimbelman in 2010 also Fisher,

Maritz, and in 2014 preferred interviewing method. Having established the context and significance of

research topic, now turning to the specific questions that guided interview inquiry:

Table 2. Interview Questionary

1. How did you first become interested in
entrepreneurship, and what has your experience
been like thus far?

Interview Questionary: References:
Part 1: Introduction 1. Al Issa, H. E. (2022). Psychological capital
for success: the mediating role of

entrepreneurial persistence and risk-taking.
Journal of Entrepreneurship in Emerging
Economies, 14(4), 525-548.

2. Bolton, B. K., & Thompson, J. (2004).
Entrepreneurs: Talent, temperament,
technique. Routledge.

2. How many years
entrepreneurship?

have you been in

1. Diaz-Santamaria, C., & Bulchand-Gidumal,
J. (2021). Econometric estimation of the factors
that influence startup success. Sustainability,
13(4), 2242.

2. Van Praag, C. M., & Versloot, P. H. (2007).
What is the value of entrepreneurship? A
review of recent research. Small business
economics, 29(4), 351-382.

Part 2: Factors that affect the success

3. Which group of factors among these four do you
think is the most important to achieve
entrepreneurial success? Please order them from
the most important to the least important.

Mental:

Honesty, Religious duty, Spirituality, Ethics, Trust,
Accountability, Creativity, etc.

Interpersonal:

Soft skills, Training, Personal Experience, Being
Knowledgeable, Self-competencies (intellectual
integrity, team player with clear mission, purpose,
and values, emotional intelligence, conflict
resolution, critical thinking), etc.

Technical:

1. Al Issa, H. E. (2022). Psychological capital
for success: the mediating role of
entrepreneurial ~ persistence and  risk-
taking. Journal ~ of  Entrepreneurship in
Emerging Economies, 14(4), 525-548.

2. Makhbul, Z. M., & Hasun, F. M. (2011).
Entrepreneurial success: An exploratory study
among entrepreneurs. International journal of
business and management, 6(1), 116.

3. Gloor, P. A., Dorsaz, P., & Fuehres, H.
(2011). Analyzing success of startup
entrepreneurs by measuring their social
network distance to a business networking hub.
In Proceedings 3rd international conference on
collaborative innovation networks coins, Basel.
Sept (pp. 8-10).
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Hard skills, Training, Personal Experience,
Functional leadership (Operations, Finance,
marketing, Coding, Design, Human Resources),
etc.

Network related:

Participation in Business Accelerators/incubators,
Social Media closeness, Clusters, Access to
investors (Angels, Venture capital), Partnerships,
etc.

4. Why do you think the factor you chose is the
most essential?

4. Baluku, M. M., Kikooma, J. F., & Kibanja,
G. M. (2016). Psychological capital and the
startup capital-entrepreneurial success
relationship. Journal of Small Business &
Entrepreneurship, 28(1), 27-54.

Part 3: Definition of success

5. How do you believe is the most relevant
performance metric in defining success among
these three? Please order them from the most
important to the least important.

Tangible performance:

Numerical measurements: Revenue, a firm's
growth, personal wealth creation, profitability,
turnover, number of employees, number of
customers/partners, given tax, number of countries
operated, years of operation.

Social performance:

Ability to change the market and people’s behavior:
Purchasing  behavior, environmental, and
ideological changes.

Cognitive/Personal performance:

Personal achievement and feelings related to self-
satisfaction: ~ Spiritual, religious, self-esteem,
confidence, pride, curiosity.

6. Why do you believe your choice is the most
important in success among these three?

1. Chaves-Maza, M., & Fedriani, E. M. (2022).
Defining entrepreneurial success to improve
guidance services: a study with a
comprehensive database from Andalusia.
Journal of Innovation and Entrepreneurship,
11(1), 1-26.

2. McMullen, J. S., & Shepherd, D. A. (2006).
Entrepreneurial action and the role of
Uncertainty in the theory of the entrepreneur.
Academy of Management review, 31(1), 132-
152.

3. Alstete, J. W. (2008). Aspects of
entrepreneurial success. Journal of small
business and enterprise development.

4. Makhbul, Z. M., & Hasun, F. M. (2011).
Entrepreneurial success: An exploratory study
among entrepreneurs. International journal of
business and management, 6(1), 116.

5. Angel, P., Jenkins, A., & Stephens, A.
(2018). Understanding entrepreneurial success:
A phenomenographic approach. International
Small Business Journal, 36(6), 611-636.

6. Fisher, R., Maritz, A., & Lobo, A. (2014).
Evaluating entrepreneurs' perception of
success: Development of a measurement scale.
International Journal of Entrepreneurial
Behavior & Research.

Part 4: Relationships between Uncertainty/Risk
and Success

7. Does Uncertainty or risk in Environment affects
your perception of success? Political, Technical,
Customer, Competitor related, and
internal(Resource uncertainty). Like the Covid
crisis, wars, growth/decline in the market, etc.

Tomy, S., & Pardede, E. (2018). From
uncertainties to successful start ups: A data
analytic approach to predict success in
technological entrepreneurship. Sustainability,
10(3), 602.
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8. How does your attitude to uncertainty(risks)
shapes future success?(Positive, Negative, Neutral)

1. Ozsomer, A., Calantone, R. J., & Di Bonetto,
A. (1997). What makes firms more innovative?
A look at organizational and environmental
factors. Journal of business & industrial
marketing, 12(6), 400-416.

2. Brockhaus, R. H. (1976, August). Risk
Taking Propensity of Entrepreneurs. In
Academy of management proceedings (Vol.
1976, No. 1, pp. 457-460). Briarcliff Manor,
NY 10510: Academy of Management.

9. How do you attempt to balance Uncertainty in
matters of risk-taking in your entrepreneurship
journey?

1. Knight, F. H. (1921). Risk, uncertainty and
profit (Vol. 31). Houghton Mifflin.

2. Freel, M. S. (2005). Perceived
environmental Uncertainty and innovation in
small firms. Small business economics, 25, 49-
64.

Source: Developed by author

The specific questions were carefully crafted to elicit detailed and insightful responses from the

entrepreneurs. Interview questions are based on papers that are closely related to the topic and more

cited in scientific areas. These questions were designed to explore the various factors contributing to

entrepreneurial success in uncertain environments and how it affects the perception of entrepreneurs in

this field.
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3. Data and Methodology

In this thesis work, | employed mostly a qualitative interview method to gain a deeper understanding
of the concept of entrepreneurial success in uncertain environments. Qualitative methods are well-
suited, particularly for exploring complex and nuanced phenomena with too many personal attributes
and opinions. Conducting in-depth interviews helped to define the motivations and experiences of
entrepreneurs. Therefore, | was able to gather rich and detailed data on their success perspectives. Also,
checking the previous literature shows the preferred methodology is interviewing to capture all the

necessary information on the entrepreneurial success theme.

The main criteria for choosing interviewees were being an entrepreneur and currently holding founder
shares in companies they are involved in. Also, all the entrepreneurs are not from traditional businesses
and are mostly considered startup companies. As there are different nationalities, participants’ main

characteristics portrayed they have similar indicators on entrepreneurial success topic.

Table 3. Interviewees’ Details

Participant Ne Country of origin Years of Experience  Operating Industry

Participant Ne 1 Estonia 1 Gaming

Participant Ne 2 Estonia 2 Metaverse

Participant Ne 3 Estonia 3 Metaverse

Participant Ne 4 Azerbaijan 11 Brand Marketing

Participant Ne 5 Azerbaijan 15 Gaming

Participant Ne 6 Estonia 3.5 E-commerce

Participant Ne 7 Estonia 35 Human Resources
Services

Participant Ne 8 Estonia 5 Tourism

Participant Ne 9 Estonia 20 Wellness and Fitness
Services

Participant Ne 10 Estonia 2.5 Software development

Participant Ne 11 Azerbaijan 1 IT Services and IT
Consulting

Participant Ne 12 Azerbaijan 14 E-Commerce

Participant Ne 13 Azerbaijan 13 Gaming

Participant Ne 14 Estonia 12 IT Services and IT
Consulting

Participant Ne 15 Finland 15 Social impact

Participant Ne 16 Azerbaijan 6 E-commerce

Participant Ne 17 Azerbaijan 3.5 Fintech

Participant Ne 18 Sweden 6 Business  Consulting
and Services

Participant Ne 19 Azerbaijan 15 Metaverse

Participant Ne 20 Azerbaijan 11 Gaming

Source: Developed by author
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Based on three standards, we have collected 20 interview responses, 19 conducted through online
meetings, and the text transcribed, further 1 in a written format. 1 response is translated from
Azerbaijani to English and transcribed too. In average the online interview took 25 minutes per

participant.

In the the second and third parts of analysis part Weighted Scoring method used to build a ranking on
relative importance of results. It is necessary to see the overall picture. The most important factor gets
maximum point, for instance if there are 4 categories like Mental, Interpersonal, Technical, and
Network related, let’s say the most important one is Mental, then it gets 4 point, the least important one,

for instance Network related gets 1 point in this structure.

The use of the interview format as a mean of methodology allowed us to explore the topic in greater
depth and to gain insights that may not have been possible using other methods. Through open-ended
questioning, we are able to encourage participants to share their thoughts and experiences in their own
words. By engaging with participants on a personal level, we had an opportunity to observe the
challenges and success stories better. Besides structured interview questions, some follow-ups were
also asked based on the context. This approach provided us with a rich and detailed picture of the
entrepreneurial journey in uncertain environments. As we are interested in phenomena, the use of

qualitative interviews was instrumental in helping us to achieve our research objectives.
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4. Empirical Analysis and Results

In this section, the results of the qualitative interviews with entrepreneurs operating in uncertain
environments are presented. Through the analysis of the interview data, | aim to provide insights into

the factors that contribute to entrepreneurial success in these challenging conditions.

As seen from the Table 3, there are 4 parts and 9 questions. The first part is an introduction that gives
an understanding of the entrepreneur's background and, most necessarily, the motivations behind
building a company. Also, years as an entrepreneur was asked to define different success perspectives

based on experience level.

The following part covers the factors affecting success based on 4 different groups: Mental,
Interpersonal, Technical, and Network related. In this part, an entrepreneur puts in order the groups of
factors from the most necessary to the least. Based on these criteria, we will define the relevancy of
factors to achieve entrepreneurial success. Also, the argumentation about their decision on the most

significant choice is asked deeply, why they think so.

In part 3, the target was defining success for an entrepreneur. We clarified 3 performance metrics
mentioned in different research studies: Tangible, Social, and Cognitive or Personal. Tangible metrics
include all numerical measurements we can calculate. Social metrics determine the vision to change
people's behavior or market structure. The last performance metric is related to self-esteem or personal
feelings associated with entrepreneurial success. Likely with the second part, ordering and reasoning

guestions asked.

The last part defines a relation with uncertainty as a specific factor, and based on an overall
understanding of success, we try to understand behavioral preferences on this phenomenon.
Entrepreneurial attitude to uncertainty as positive, negative, or neutral asked to define the view of
entrepreneurs in relation to risk-taking. Finally, if there were any, some specific techniques were asked

from entrepreneurs to balance uncertainty to be successful for upcoming business founders.

In the thesis work, thematic analysis was applied to the transcribed text of interviews with entrepreneurs.
Initially, the data was familiarized by reading the transcripts and picking details from recorded videos.
Then preliminary codes were identified, and the data was described. Next, the main patterns and themes
that emerged from the data were identified. Finally, the findings were reviewed to ensure their accuracy

and relevance.
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4.1 Part 1: Entrepreneurs’ backgrounds

The first part of the interview was aimed to understand entrepreneurs’ experiences and identify the
patterns in motivations for starting a business. The part includes two questions. The initial question,
“How did you first become interested in entrepreneurship, and what has your experience been
like thus far?” targeted to explore the decision moments and influential factors that led to the choice

of entrepreneurship as a path was defined.

The motivations of entrepreneurs vary widely, and there is no one-size-fits-all answer to what drives
them as there are no precise matching results, though there are some overlapping themes that helped to
define similar paths. These include a desire to reach freedom, a love of challenge, progress, a natural
inclination towards entrepreneurship, inspiration from role models, and a curiosity about the field. As

seen, there is more than one motive. Some common answers appeared, as presented in Figure 2:

Source: Developed by author

Freedom Challenge Progress Natural inclination Role-model Curiosity

Figure 2. The main motives for being an entrepreneur

The bigger picture shows the majority of entrepreneurs’ main motivation is to reach freedom and natural
inclination. There is a correlation between those two categories. Therefore five entrepreneurs mentioned

exactly both factors as motivation to start a business.

Mainly freedom means a desire to become financially and time-wise free. For many entrepreneurs, it
means being powerful having an abundance of financial resources and, being able to allocate their own

time. Here are some quotes from entrepreneurs on those matters:

18



“For me it's the flexibility of choosing your own partners who you work with and being the boss of your

time and also your own success.”
Participant 7, from Estonia, 3.5 years of experience, HR sector
As seen here, choosing not only time, but also partners and team members are necessary.

“So we decided to basically not so much work for someone else as to make these people happy, but
instead to make ourselves happy as we are, as we would be the managers of our own time and energy,

and so make others happy.”
Participant 8, from Estonia, 5 years of experience, Tourism sector

Being happy is a powerful indicator to start a business, organizing own work, and it is the way of making

others happy.

“After the second month that I left the company, | made two times more money than | was earning as a
salary, working from 9:00 to 10:00. And I did that money just in one week, not working for a full

month.”
Participant 12, from Azerbaijan, 14 years of experience, E-commerce sector

Another large group of entrepreneurs attribute their career choice to a natural inclination. They believe
they were born to be entrepreneurs and are unable to pursue other types of work. This belief is often
expressed using phrases such as “since childhood,” “when I was a kid”, indicating that their interest in
entrepreneurship began at a young age. Also, some of them believe it is on DNA, and not possible to
change being an entrepreneur, you just have or do not have it. Here are some sample quotes from

entrepreneurs:

“To tell you quite honestly, I'm a really bad worker under someone because, | don't like all orders. |
make my own orders for myself, and | don't like to take orders for somebody else. So that seemed like

a good way for me to start something bigger.”
Participant 1, from Estonia, 1 year of experience, Gaming sector

Here we can also see clear correlation with being free in the answer of entrepreneur. Being the main

decision-maker seemed to be influental on decision making.

“I truly believe that you cannot become entrepreneur. That seed should be in your DNA. Because you

already have, so you're showing some activities saying that I'm entrepreneur.”

“When I got my new bike and | started renting out my old bike to my friends. And that summer, | grew
from 2 bikes to 6 bikes. And 1 felt that it's so cool. So I'm making money. I'm growing, but for some

certain reasons, my parents, especially my mom, who's a teacher, say that, hey, it's not right for the kid
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to make money. You have to study. It's all good. Don't do it. And I felt that, that was the biggest mistake

which | did. That I lost that opportunity. I listen someone.”
Participant 4, from Azerbaijan, 11 years of experience, Brand Marketing sector

“When I was very young. | used my my father's and mother's credit cards to to order goods from eBay.
And sell them in Estonia. And the main problem was basketball cards. There was one Estonian
basketball player in NBA, National Basketball Association, and you could buy his cards in eBay for
$0.10 and sell them in Estonia for, | don't know, 3, 4, 5 EUR it was. A small business that during the

middle school and during high school, but only some nice pocket money.”
Participant 6, from Estonia, 3.5 years of experience, E-commerce sector

“When I became an entrepreneur, I think I have always been an entrepreneur in the sense that I never
envisioned myself working for a company. If | can do it for myself, | think that has been my like really
the initial thought and I never considered any other option actually. And the only other jobs I've done
were, like kind of part time jobs next to university or next to high school where I really worked for a
company but and also what kind of maybe | did have an internship, a proper internship in a proper
company and maybe that even that | got like reassured that, I really don't want to go into a corporate
environment and my experience so far has been that it is like life where you have. Full responsibility
over what you do, which is a positive thing and sometimes a little bit tiring thing, but that's what it is.

But I really like it. I can't see myself doing anything else.”
Participant 14, from Estonia, 12 years of experience, IT Services and IT Consulting sector

Some participants see the entrepreneurship opportunity as a challenge, and they want to test their
abilities in this field. Therefore, some level of correlation was observed between the challenge and
progress and being curious about entrepreneurship. They mentioned similar answers regarding these

categories.

“I can't say that I was bored, but I needed some kind of like, a challenge in my life, and this seemed like
a good challenge, and it also seemed like a good way to develop myself. And yeah, probably, this was
something like what came with a bush that | saw that | can develop myself in this process quite a lot

and to be honest, it was new and interesting for me, so that's why I chose the path.”
Participant 10, from Estonia, 2.5 years of experience, Software development sector

“It's like part of my “who | am?” I'm curious and try to interested in lots of things, | want to try them
out myself.” “I also like to challenge myself because | had those small companies or entrepreneurship.
Small businesses before, but now it's rather like, do | have it or do I'm building the company with two

of my friends? And do we have it to build something like bigger? It's also like a challenge or like we
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know we can always go back to work at a good salary and and have a career. Small percentage of

chance, then there will be of course also a big reward.”
Participant 6, from Estonia, 3.5 years of experience, E-commerce sector

The impact chance also seems to be appealing to some respondents. Even though building a company

is difficult, it might be an enriching experience.

“It was like in year 2000. So | was just building my own websites and other stuff. Yeah, | was doing
something as a hobby. | was learning, and | was not planning to build something. Just to build a business
on Internet, it was just like hobby. I was just doing websites and other stuff. But in year, like 2009, |
got the book from one author you may heard him, Robert Kiyosaki where he was explaining about the
business quadrant. | don't know if you heard about it, so when | read that book, | just got really impressed

and I wanted to build my own business.”
Participant 12, from Azerbaijan, 14 years of experience, E-commerce sector

Here the author becomes an entrepreneur's role model. Others are inspired by a family members in

business and some famous personalities such as Alfred Nobel.

The second question of this part asked for differentiating entrepreneurs on experience levels: “How
many years have you been in entrepreneurship?” The question targeted to explore the experience level
impact on understanding success and tackling uncertainty. The maximum years of experience is 20

years, the minimum is 1 year, and the average year of experience is 7 years.
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4.2 Part 2: Factors influencing success

In the second part of the interview, | aimed to find the main factors affecting success in the
entrepreneurship journey. Based on the literature, four frequent categories affect the success rates of
entrepreneurs: Mental, Interpersonal, Technical, and Network related. To overcome uncertainty,
these factors are more relevant to proceed with business activities. The first question of this part,
“Which group of factors among these four do you think is the most important to achieve
entrepreneurial success? Please order them from the most important to the least important.” was
targeted to define which factor is the most essential among those four and see their importance level by

ordering them.

Based on the answers, as mentioned in the methodology, the most necessary factor got the maximum
point (4), and the least important got minimum points, as represented in Table 4:

Table 4. Weighted scoring on the importance of factors that affect entrepreneurial success

Participant Ne | Mental | Interpersonal | Technical | Network related
Participant 1 2 3
Participant 2
Participant 3
Participant 4
Participant 5
Participant 6
Participant 7
Participant 8
Participant 9
Participant 10
Participant 11
Participant 12
Participant 13
Participant 14
Participant 15
Participant 16
Participant 17
Participant 18
Participant 19
Participant 20
Source: Developed by author
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Considering this ranking on summing up all the points, gave the results of Mental — 67, Interpersonal —

61, Technical — 38, and Network related — 40. Mental is the most vital factor for achieving
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entrepreneurial success, followed by Interpersonal. Then, in the third place, Network related and last
with the slight difference, Technical comes. Here is the percentage scale importance of those factors as
presented in Figure 3:

Source: Developed by author

Network
related Mental
19% 33%

Technical
18%

Interpersonal
30%

Figure 3. Importance of factors for achieving entrepreneurial success

After that, the fourth question asked, “Why do you think the factor you chose is the most essential?”
in order to understand the participants’ main motivation to mention the factor necessary to become a

successful entrepreneur.

Mental factors include honesty, ethics, trust, accountability, creativity, religious duty, spirituality, and
all other personal and characteristic qualities. The overall picture shows entrepreneurs prefer having
these traits as the basis for building a successful business. Also, they favor working with co-founders
and team members with these mentality attributes.

“I think the most important one is grit. So that, though, I guess would be mental. Because, at least for
my specific case that has been the most important one to keep going successful, which we now are, but
it was the first year, was the first month was good. Uh, but then? The the rest of the first year was rough
and the second year was rough and the third year started to look better and now it's great. | without grit,

I would have given up prior to that.”

Participant 18, from Sweden, 6 years of experience, Business consulting and services sector
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“So it's the deepest thing out of them all. If your mental thing is in the right place and you are
trustworthy, accountable, you love what you do. You're creative. Then everything else should fall into

place.”
Participant 14, from Estonia, 12 years of experience, IT services and IT consulting sector

“- | was a kid and didn't start doing anything about the entrepreneurship. Then | thought that, it's like
coming from right to left like that. You need to have network and then you need to have skills and then
all the other stuff. So | as a kid I would have started from the right side. But actually now | think it's
more like on the left like 1234 exactly like it is mental, interpersonal, technical, network related. So |

think that at at moment | am kind of thinking. The opposite way when I was thinking as a kid.

- Then that seems like the if you are experienced, then you pay attention more to the mental parts than
like.

- | think that yeah, it's like most important that you actually did something. And like this it becomes
right from the right mentality is the start and then you know you're doing something. You are learning
on the way. Then you get the skills like that you need because at first like during the learning. You
definitely lack some skills and some are a little bit stronger, but you learn on the go and of course then

it's coming the network and the connection.”
Participant 9, from Estonia, 20 years of experience, Wellness and fitness services sector

“To start a global startup to to set a global goal, it's very difficult. When | started Eleven Kings and |
said that, it was like 6 years ago when | came up the first day of the idea | had meeting with my designer
and developer and I said them that we will start a gaming and start-up and it will be a global company.
We will have office in Europe and United States. We will have investors from United States. We will
start partnership with Ronaldinho because he is my favourite football player of all time. So when | said
it, it was like fun thing. You know, they they thought I'm just joking because it was really impossible
to like to do a global gaming platform and to work with such a face like Ronaldinho because we had
like few $100 in our pocket and we said we will create a billion dollar startup and work with the
legendary football player. It was impossible thing. What like helped us to create this company and to
sign a long term contract with Ronaldinho? First one was the mental like factors | believe because we

had a huge belief and like emotions. So it was the driver for us.”
Participant 13, from Azerbaijan, 13 years of experience, Gaming sector

Here, participants think being ready for a journey needs a powerful mentality, such as grit or loving the
work. It is interesting to see priority factors change on the way, and when an entrepreneur is more

experienced, they pay special attention to the mental side.
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The following major group is Interpersonal factors which include soft skills, training, personal
experience, knowledge, and self-competencies like having intellectual integrity, being a team player
with a clear mission, purpose, and values, emotional intelligence, conflict resolution, critical thinking,
and others influence the entrepreneurial success. They believe it is relatively hard to gain interpersonal
skills rather than technical, for this reason, they prefer to work with people who possess good
interpersonal skill.

“I think it's interpersonal. To be the good team player is important because the startup is mostly not solo
founder game. It is about the teamwork, so if you have a strong and experienced team, it's easy to
achieve the success. You are top of your business. So everytime the VC funds say that we don't want to
speak about the businesses in early stage. We are betting for founder. We are betting for people, we are
betting for the team. If the team is strong if the team is knowledgeable, it's easy to achieve the success
because. In start up you are changing the your ways every time. In early stage it's hard to find product
market fit. It's hard to find, so we will find the the right concept which one works for our customers. So

it's all depends on the team and the person.”
Participant 16, from Azerbaijan, 6 years of experience, E-commerce sector

“You can learn hard skills, but soft skills, you can't. You need to adapt. It should be in your DNA. It's
really hard to learn. You have it or you don't have it.” “When I'm hiring someone, what | am doing, so,
I am inviting some dinner or cook. Something I'm looking so the way how he talks and the way how he
eats and based on that I can determine, OK, if it's a good fit for my team or not even he's a smart genius

developer or technical guy because he can be a genius. But he can be a toxic.”
Participant 4, from Azerbaijan, 11 years of experience, Brand marketing sector

“Building a great company, it basically is equal to people. So if you have great people, you will have a
great company and in order to attract great people in order to manage great people, you need to have
great soft skills like negotiation skills interpersonal skills. So that's why | value interpersonal skills as

the like the most important one.”
Participant 19, from Azerbaijan, 15 years of experience, Metaverse sector

Those participants value interpersonal skills positively and acknowledge that if they and their team
members own high interpersonal skills, there is more chance to reach entrepreneurial success. It is also
a fact in early periods, investors consider giving funds based on precisely teams’ interpersonal

capabilities, as an entrepreneur mentioned.

Access to the network also seemed a crucial indicator for some entrepreneurs. Even if it did not have
a significant share of success, it was a third or second choice for many participants. Network-related

factors include participation in business accelerators/incubators, the closeness of social media, being
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part of clusters, access to investors, building partnerships, and others that allow entrepreneurs to grow
faster and reach resources easily. Here is a quote from an entrepreneur who thinks the network is the

most vital element to building a successful business:

“Without network it works only for like if you are just buying and selling something on the market. But
if you are trying to build a big global startup entrepreneurship. You have to build your network as well,
because | can even explain when in 2016, we travelled to the United States, it was they called the
programme named the traction camp, for three days. We were have a training on how to build a start up
pitching. We were meeting with different type of like investors, accelerator managers and other staff in
Silicon Valley and they were sharing their experiences, their opinion in our startup, on what they were
doing in Silicon Valley, what is working, what is not? But the main lesson | got from the traction camp
is that they said. Let's say here in United States, you cannot just come to the investor and say I'm doing
this startup invest in me, they probably will not invest in you, here because they don't know you. If there
will be two people, let's say you with a great startup idea and the other guy with the middle idea, but he
will be referred to me. From the person that | know from my network, we will probably invest in that
guy because he between us there is another person that we know, that guy, we know each other. But in
your case, we don't know you. What if we are going to invest in your company and next day you just
vanish. And that's it. OK. So for them, the network is really important. You have to have a network that

will introduce you to the right people.”
Participant 12, from Azerbaijan, 14 years of experience, E-commerce sector

The last factor, technical capabilities, also have some role in achieving entrepreneurial success, the
especially technological know-how of the field, and functional leadership in specific areas like
operations, finance, marketing, coding, design, human resources. However, the majority of participants
think it has relatively less impact on overall success. Mostly these hard skills could be learned if the

person already has other qualities.
“Building hard products requires good technical skills.”
Participant 19, from Azerbaijan, 15 years of experience, Metaverse sector

Entrepreneur select this as a second vital factor, so it portrays that if the technology is new and a startup
is building a radical innovation or deep-tech product, people with high technical skills must be on the

team to be successful.
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4.3 Part 3: Definition of success

In this part, interviewees described how they define success in categories such as Tangible, Social, and
Personal/Cognitive performance metrics, as those measurements are considered vital success
indicators by other entrepreneurs. The fifth question asked “How do you believe is the most relevant
performance metric in defining success among these three? Please order them from the most
important to the least important.” and entrepreneurs gave their priority rankings. Then a similar
structure also followed in this part by giving a weighted score from 1 to 3 on the importance level, as

seen in Table 5:

Table 5. Weighted scoring on the importance of factors that affect entrepreneurial success

Participant Ne Tangible Social Personal/Cognitive
Participant 1 1 3 2
Participant 2
Participant 3
Participant 4
Participant 5
Participant 6
Participant 7
Participant 8
Participant 9
Participant 10
Participant 11
Participant 12
Participant 13
Participant 14
Participant 15
Participant 16
Participant 17
Participant 18
Participant 19
Participant 20

NFPFRPIFRPWIEFELINIEFEINIWNWIENEINIEFEPIN|E-
RPINWINIFPWIFRL[WWINIWIEFLINOWN®W WP W
WIWINIWININWINIFPIFPIFPINDN WL WL INWIPN

Source: Developed by author

Summing up, these results showed that social performance, in other words, the ability to change
people’s or market behavior, is the most desired success outcome by most entrepreneurs (Total score
45), with a slight difference followed by personal or cognitive performance, which indicates the feelings
related self-satisfaction, achievements, spirituality, religious duty, being confident, feeling pride and
curiosity (Total score 42). Finally, the tangible performance metrics, all types of numerical

measurements, covered less share than others. However, it took a significant portion (Total score 33).
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Source: Developed by author

Tangible

Personal/Cognitive 27%

35%

Social
38%

Figure 4. Shares of success as performance metrics

As Figure 4. visually presents, there are no vast differences between those performance metrics.
Therefore, the following sixth question asked, “Why do you believe your choice is the most
important in success among these three?” to understand the participants’ reasonings. Now let’s check

some quotes from entrepreneurs, to understand their views better.
Participant 2

“Through the the time prioritisation changed. From Tangible to Social. Yeah, | don't know. I just, I
thought that money was the answer to everything. | was just like young and naive, cause | was so young
three years ago, you know. But | don't know. I've just seen so many people who have the money, but
they are so unfulfilled, unfulfilled and so unhappy. So uh, that's why I've decided mentally that yeah,
money is not answered everything. And I've just regularly proved it to myself that everything that makes
me happy is not connected to money at all, actually, so that's why. Having social impact on environment

and people.”
Participant 2, from Estonia, 2 years of experience, Metaverse sector

“In all those years my salary among my team. | never took a salary. | was driven by making impact and
that was really cool when, yeah, people were using your product. To feed their families, to make money
and be able to feed their families. And they appreciated this opportunity. And you felt that, OK, | came
to this world, and here's my call. So which | need to do? And it's my destiny. Kind of, it's this inside

saying that, OK, I'm building this to help people to help humanity. I'm making life better.”
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Participant 4, from Azerbaijan, 11 years of experience, Brand marketing sector

I have definite #1 and it's uh social performance. So basically if you're doing the company. You're not
usually doing company for yourself because, well, it's not a startup, it's not scalable. It's only you. But
if you can see that your solution is helping something to change in the world, then. This is the success
because it means that they are not only you and understand the problem and can see the benefits of

solution of it. But also others will see it. So yeah, social performance is definitely #1 for me.
Participant 10, from Estonia, 2.5 years of experience, Software development sector

Here we see three samples showing the key success element for all those entrepreneurs is to make a
positive change within a society. They feel successful, when they pragmatically see the results of their

actions on market and people behaviour.

“I think my mind works this way, that I believe a lot in like a personal hub or or a like a sphere around
you that attracts whatever you are. For some reason one or another. It gives me no worries to think
about the numerical sides of things because | know they come and they are, and there is never a lack,
but instead an abundance. And since this belief is. It's like breathing. It's metaphysically proven as well.
Observer creates the reality and when | observe life around me with abundance and never lack or stress

or worry.”
Participant 8, from Estonia, 5 years of experience, Tourism sector

“I think personal performance that's the highest thing. That you want to achieve because at the end of
the day, all the companies die, like at some point or change. All the teams leave like people leave,
behaviors keep changing, but the personal legacy, pride, something that you want to have, long term

and that's one of the reasons why actually some entrepreneurs, start companies.”
Participant 19, from Azerbaijan, 15 years of experience, Metaverse sector

I think that happiness in every people life is the most important thing. Just be happy and that's why, like
self satisfaction and like feeling myself happy. It's much more important. And definition of success than
having a hell of money and being being not happy is not success making change for people lives but
being unhappy myself. It's not such success but being happy myself and changing not everything. |
chose this because | think the meaning of life is being happy in the end of the day. That's why | think

the definition of success is happiness.
Participant 15, from Finland, 1.5 years of experience, Social impact sector

Entrepreneurs who pay attention to personal performance, the tendency shows, they care more about
their self-esteem, believe their capacities, and firstly tries to achieve personal wellbeing prior to

happiness of other people. For the long term, tangible results are not appealing, for most of participants
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who preferred the personal or cognitive performance, while there is high level of social performance

associated as a second success metrics.
Participant 9

If we want to be very objective, then the tangible performance rates, number one, and there is a really
important thing why it is also #1 because the numbers have to match in order for the business to be.
You know if you are making minus then uh, it doesn't really matter. Like uh, if people are happy with
your product, if you're you yourself, are happy, most likely you are not. If you are uh, you know, losing

money. The most objective like here has to be #1 | think. Like it's the most important. Otherwise, it's n
Participant 16

For us, it was the tangible performance. It's important in business side numerical measurements,
revenue, churn, growth, customer size, customer acquisition. These parts are important. In our case, it
was like that because if you are showing something, this kind of the metrics for investors, they are
betting to you. | said if you saw that | said the technical part is the 4th part before slide, because,
technical part is not important. I think the most important part is in startups is distribution. It's growth,
is how you will be distributing this business, how you will sell it? So for that for that numerical

measurements are important.ot sustainable.
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4.4 Part 4: Relationship between uncertainty and success

For this part the question “Does uncertainty or risk in Environment affects your perception of

success?” is asked to understand their views on uncertainty.

Source: Developed by author

No Yes It depends

Figure 5. Does uncertainty or risk in Environment affects your perception of success?

The majority of entrepreneurs do not think it affects their perception of success. There are some
guotes supporting that point.

Participant 2

“Yeah, it not really. Obviously to some extent. I mean, like, uh, talking about external factors like
obviously you cannot run a successful business in a place with like extreme events like, | don't know,
war or regular natural disasters. But that's really where | think | draw the line like everything, pass that
| see as an excuse. Like | don't know we had a bad year because the economy was in recession. That
just means for me that just means that you you were not creative enough to understand how to adjust to
the needs. Of the market during that. Period. And | mean life is always uncertain. Meaning the best
businessmen or women always have to have the skills to adapt regularly. So yeah, and if you're saying
like we didn't have the skills, then we'll get them. It's really easy | think in the 21st century to. If you
don't have the skills, you can always find somebody to have the skills. So yeah, I I'd say everything pass

like the most extreme events is an excuse really.”
Participant 20

“Yes, it definitely affects uh it creates. It kind of. Filters out great founders and Bad Founders.”
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“Of course, things like this affect performance. Often in a negative way, but if a person is an

entrepreneur, then he must be able to get out of the most hopeless situations.”
Participant 13

“I can say in the last five years at least five times we had a good reason to stop the startup and say that
we failed. But there was like a very good reason, you know, that we can take this reason and say that,
yeah, we had to stop, we have to stop this startup. But in that cases we didn't stop and we decided to
find the way solution to make it and. I think to set that huge goal helped us to get successful results.(even

that was very uncertain in the beginning and during the process.)”
Participant 6

Entreprenur’s company got fund before few weeks war.That was full of uncertainty, but after all it did
not affect definition of success. “The environment we have at the moment it's more like how we try to

achieve the success but not really what is success.”

The overall picture shows 14 participants think it has positive, 5 participant approach uncertainty impact

on future success as neutral and 1 approached as negative.
Participant 9

“In a short term, maybe yes, but in a long term. | think that doesn't help. It's maybe you know a little bit
you know. Cheating yourself in a good way to motivate you to do better, but generally | don't think it

changes. Like objectively, it doesn't change anything.”
Participant 14

“I think yes, but it doesn't change those 3 categories. The categories will still be in the same order. But
what happens is that that. Let's say there is a war, then a success in terms of numerical measurements,
revenue growth can be different during the time of war what you consider a success and during the time

of peace. So changes are within these groups.”
“Yeah, | think it depends on the market, it depends on the country, geography, something like this.”
Participant 18

“I guess it acts as a factor on the different success metrics. So if COVID happens for example, | won't
be expecting as much tangible results. So, when uncertainties play out and turn into real events that
happen and they are negative, it would mean that I am you know. Expecting less success. Specifically

in relation to success, then yes, so and in boom times, then on the other hand, you would expect more.”
Participant 20
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“Of course, things like this affect performance. Often in a negative way, but if a person is an

entrepreneur, then he must be able to get out of the most hopeless situations.”
Participant 4

“It affects positively. There's always opportunities and difference between great founder and bad
founder is that great founder, he. Always he has. All the habit to find opportunities, even if everything

is bad. “Yes, it definitely affects It kind of filters out great founders and Bad Founders.”

Question 8 How does your attitude to uncertainty(risks) shapes future success? (Positive, Negative,
Neutral)

Positive approach means preferring to have uncertain environments, neutral supporters accept it as a
part of entrepreneurship journey, and adapt to live with it. Finally negative thinkers, believe uncertainty

brings mostly undesired outcomes and they try to avoid it in all levels.
Participant 1

Positive, Well, | think that uncertainty and risk for my future success and how to get future success, |
think it's positive because like it makes us work harder. It makes us work faster. It makes us like a

stronger team, actually. If we like we say it out loud that we are scared of that that is uncertain.

That's the risk. So I think it in the end it's all positive because every like this thing we say out that they're
scared or like that can happen. It teaches us something. It makes us like, look the other way, find some
new options, find some new paths like it gives us something new every time, you know. And | always
find every problem has a solution so. Like every uncertainty, every risk has some kind of other option

that's positive. You just need to look harder or look further and you will see it.
Participant 3

It is good in a way. Nothing happens in comfort zone.

Participant 5

Neutral, for me, it is inevitable that there will be risks. When | look at risks like this, I like and try to

take the right risks. But, of course, | do not highly evaluate some blind risks.
Participant 8

“I'll use a quote that that is perhaps well known. We grow the most in uncertain moments or areas or
yeah. So uncertainty leads to you being put in a position where you have to decide, choose in the
moment where to go. So you can check. In my perspective, everything is about perspective. So, all in
all, it's all about perception. If you perceive an uncertainty to be something again, your first emotion,

bad, fearful, scary, then you programme yourself in in thinking that. OK. It is so and whenever an
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uncertainty shows up automatically you start putting it away further and further and further. In reality,
that is the place exactly which you should instead come, because that is the place where you are allowed

to grow.”

Participant 11

At least it should be neutral. It depends.
Participant 17

It affects negatively. | would like to grow in normal situation. So, the success from the uncertainty, not

for me as a person like and as an entrepreneur also. Even it makes to my product grow.
Participant 18

“Yes, my attitude is positive and I think uncertainty in itself enables creative destruction to actually

happen.”
Participant 19

“Actually neutral. I would say not positive. I mean it's not something that I want to happen, but again it
doesn't really matter because | have this acceptance that it will happen. So | already know that. There's
going to be a lot of risks, there's going to be a lot of uncertainty, so it doesn't really change my attitude
towards it. So I'm very pragmatic. | understand it. | accepted it and when | do take certain steps | take

into consideration what might happen.”
Participant 5

“Of course, no company likes uncertainty, neither small startups, nor large startups, nor general large
corporate companies. No one likes. Uncertainty start-up a little way, distance. For example, it was a
process that could produce something in three months while it could be done in one month. If you are
just an entrepreneur and in the field of entrepreneurship, | say in general . You just have to study that
situation and know it well enough to understand it well, and your analytical ability should be so good
that you should know how you can get out of it with the least damage or how you can change it to your
advantage. You should be able to analyze everything very well and make good decisions based on that
analysis. In this case, | don't believe that your risk-taking will lead to very, incredibly bad results,

negative results.”
Participant 7

“I'm also a military officer. So stiched, uh, what if? You would think a lot of scenarios with your team.
And put them or what if. So, every time if something happens you already have thought about what if?

What if this happens? What if that happens? This is how you balance the uncertainty.”
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Participant 10

One of my jobs was quality engineer in companies as well where | worked. So how this work goes is
that, you take the thing what was made better or worse, however done and you think of all the ways
how you can break this thing. So basically usually you have like a 7-8-9 different scenarios how things
can go and you test it out. So in my entrepreneurship if I'm thinking of something more than average
change in the world. I will think of all the ways how it can go. And I'll start, seeing the final outcome
of it. So for me I'll take the most positive outcome and most negative outcome and I'll try to find the
ways how to deal with them on the both ends. Of course, I'm always hoping for the positive one because
it will go quicker. But if this most negative outcome will come, | will have a safety net of strategy

already in place what | can start implementing as soon as | can see that things are going soft.
Participant 11
Postponing for temporary term, and solved with current capabilities. Support point of neutral approach.

Participant 13, 4, 9

Entrepreneur preferred the risky decision.
Participant 14

There is always this risk reward ratio that, they have to think through. In bigger decisions or something
like that. An example. Let's say you are running out of runway. And you think that you are able to raise
money as an investment. But you know it will take time. Are you willing to borrow the money from
someone or some institution? At what kind of terms? To keep your company going. And then you have
to assess the risk and reward, right? So what happens if | do? What happens if 1 don't? So | think to
balance, you really have to think through the risk and reward. And, then that is very subjective, | think
like. How do you know when it's too risky? Or how do you know it's safe? | don't know. It really
depends on on the case and you have to make that assessment somehow. But you really have to think
through risk and reward I think. I don't sit down and put it on the paper. | usually do it with that sort of
gut feeling, but through talking it through with your peers, whether it's your colleagues or co-founders
or whoever investors, whoever they are. That's quite intuitively. But still you think about it heavily, |
think.

Gut feeling.
Participant 16

Before the taking the risk we are doing some kind of the research, some analyses, we are talking to
users. It's our the main part. We are creating something for the customers. So we are doing user centric

design. We are doing the company for the customers, not for us.
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Participant 18

“Yeah, absolutely. We try to always manage uncertainty by testing. So we want to identify the key
uncertainty factor and test it to see that if we can turn it into a risk or, you know, get the level of
uncertainty down to a level where we can make long term decisions. Otherwise we we tried to not for
as an example, jump into big engagement partnerships without, you know, small steps prove the value

and then revise and recommit. So it's an iterative way to balance uncertainty.”
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5. Conclusion and discussion

The thesis work studied an environmental uncertainty in context of entrepreneurial success. As the
success is personal and hard to categorize topic, the distinctive approach used to understand
entrepreneurial success. By conducting interviews based on four categories success defined one by one

entrepreneurs, and on this basis uncertainty questions asked.

Participants’ responses and analysis showed that the result support the first hypothesis: Uncertainty
positively affects achieving entrepreneurial success, by authors Ozsomer, Calantone and Di Bonetto
(1997) presented firms tend to adopt more proactive and bold strategies as Uncertainty grows. Also
Freel mentioned Innovation and environmental Uncertainty are positively linked with each other
(2005). The majority of interviewees answered as positive attitude to uncertainty shapes future success

positively.

The results for the second hypthesis : Uncertainty does not impact entrepreneurs’ perception of success
did not clearly support Tomy’s and Pardede’s (2018) approach on uncertainties to successful startups,
how entrepreneurs perceive it. They developed four major groups of uncertainties, which may affect
the opportunity which will benefit nascent entrepreneurs to understand the most influential factors
surrounding their potential businesses. However, in the long run, entrepreneurs do not think uncertainty
have significant impact on success perception based on qualitative data. Still here is no strong

contradiction as results of analysis varied.

The entrepreneurial success, especially in uncertain environments are less studied areas, and therefore

both the data and analysis results have potential to contribute to the theory.

The work could be used by entrepreneurs to get some insights and techniques to tackle with
uncertainties, policy makers to build tools to support businesses, and academia for updating the

education based on the entrepreneurial needs during uncertain times

Some limitations are the topic is difficult to approach due to personal thoughts. Uncertainty in
entrepreneurship is a novel area. Not many existing hypotheses. Success is dynamic and can be affected
by the mood, age, or current financial situation of interviewees. The topic could be studied in future

considering only one uncertainty, on different countries, and special crisis levels.
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7. Appendices

Interview transcripts

Participant 1:

00:00:00 Speaker 1

Yeah, hope it's OK for you.
00:00:03 Speaker 2

Yeah, it's OK.

00:00:04 Speaker 1

OK, we can start, yeah.
00:00:08 Speaker 1

As as | mentioned in the messages that | chose, the topic entrepreneurial success because why | chose
it? Because the failure is studied much more than success, it is difficult to categorise success. There are
too many personal factors that.

00:00:28 Speaker 1

It's difficult to put in the scientific area and there is an academic lack. For this reason. | chose the
entrepreneurial success in especially uncertain environments and there.

00:00:39 Speaker 1

Avre four parts.

00:00:40 Speaker 1

Nine questions you're already familiar with them, and the first part is.
00:00:45 Speaker 1

Introduction | would like to learn more about you and the first question, how did you first become
interested in entrepreneurship and what has your experience been like thus far?

00:00:57 Speaker 2

Well, actually my stepdad his whole life was entrepreneur in.
00:01:06 Speaker 2

Building construction sites and everything so.

00:01:11 Speaker 2

I saw how much actual like freedom he had in that sense, like he could choose the time when he was
working and choose the time when he was with the family.

00:01:25 Speaker 2

That, like kind of freedom. Of course. It's a lot of work when you're your own boss, basically, but.
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00:01:32 Speaker 2

I like the opportunity to choose.

00:01:34 Speaker 2

And to tell you quite honestly, I'm I'm a really bad worker under someone because.
00:01:44 Speaker 2

I don't like all orders.

00:01:49 Speaker 2

I make my own orders for myself and I don't like to take orders for somebody else.
00:01:53 Speaker 2

So that seemed like a good way for me to start.

00:01:59 Speaker 2

Something bigger.

00:02:05 Speaker 2

I was confused a long time. What | want to do, what company want to create startup or what kind? But
then last year | figured the final out and.

00:02:20 Speaker 2

Experience has been really it has been really challenging, but at the.
00:02:25 Speaker 2

Same time. Very fun.

00:02:29 Speaker 2

It has taught me a lot of things about myself and what | can do as a person.
00:02:36 Speaker 2

And also.

00:02:39 Speaker 2

There are has been very like down moments when | feel like | want to give up. | don't want to do it
anymore.

00:02:46 Speaker 2

But somehow | have gotten past this and when the success comes like this Friday it was.
00:02:54 Speaker 2

It all feels worth it in the end. Like you work so hard, you do like you believe in it.
00:03:00 Speaker 2

You do it and hard times come. You're like, why, why? And then suddenly it it's all worth it. So it has
been really challenging for.
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00:03:11 Speaker 2
If I'm.
00:03:12 Speaker 1

Mm-hmm. Thank you so much for this great answer. And the second question, like how many years
you've been in entrepreneurship like, considering that your first company or your first?

00:03:25 Speaker 2

Yeah. Yeah. Right now I think a year, yes.
00:03:29 Speaker 1

Yeah, great.

00:03:32 Speaker 1

Hmm. OK, now we can move forward. Actually that what | did here, | have divided the success into
two. Like the factors that affect being successful and the success itself as performance metrics and.

00:03:50 Speaker 1

Like the cause effect relationship, according to literature we have analysed, there are four main groups
of factors that affect being successful.

00:03:58 Speaker 1

One of them is the mental. These are mostly personal qualities, like honesty, maybe some for some
people, religious duties, spirituality, ethics. And then they're also like soft skills.

00:04:11 Speaker 1
Like things all of them are under the interpersonal factors. Maybe that being a team player.
00:04:18 Speaker 1

And emotional intelligence and so on, so forth. And the technical skills, like the most of them related
to hard skills, not only coding, but also maybe functional leadership in specific area like operations,
finance. And the last one is the network related factors like participation and business accelerators,
incubators.

00:04:39 Speaker 1

Or social media closeness access to investors. Which group of factors among those for you think is the
most important to achieve entrepreneurial success and please order them from the list, from the most
necessary to the least.

00:04:55

Right.

00:04:58 Speaker 2

I think for me, in order like in, in order to be successful me, it's really important the mental side.
00:05:08 Speaker 2

Because as | see, it's honesty and trust, talk of the ability and these things.
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00:05:14 Speaker 2

I am very honest person.

00:05:19 Speaker 2

I am trustworthy and.

00:05:23 Speaker 2

I usually work with trustworthy people who | can, really.
00:05:26 Speaker 2

Trust so. And also | expect honesty because | give people my honesty. So | think the most important
for me is mental. Like that personal skills in that sense.

00:05:45 Speaker 2

You need to be the right kind of person in order to be successful, at least in startups. I think for me.
00:05:56 Speaker 2

And the next one would be network related.

00:06:00 Speaker 2

Because | have learned that.

00:06:04 Speaker 2

Knowing the right kind of people is really important, and having these Connexions, because Connexions
can help you really fast somewhere really quickly.

00:06:18 Speaker 2

Yeah, that that has been really important, at least in my success.
00:06:23 Speaker 2

This far and then | would say interpersonal.

00:06:29 Speaker 2

Exactly the soft skills and like communications and.
00:06:33 Speaker 2

And so on.

00:06:34

UM.

00:06:37 Speaker 2

And the least for me would be the technical side, because.
00:06:42 Speaker 2

I use other gualities. | am not like very.

00:06:46 Speaker 2
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Maybe technical person? I I'm not a technical person. In my startup either. I'm more like.
00:06:53 Speaker 2

| use other skills in order to lead and to the team leading and.

00:07:00 Speaker 2

And helping others. So | would say in that order for me personally, but I | guess they're all important
and it depends so much on a person what they use most and what's their style of like being and.

00:07:18 Speaker 1

Hmm. Thank you. And you have already answered the question that why you think is the mental factor
is the most important.

00:07:28 Speaker 1

And as | understood.

00:07:29 Speaker 1

Like for you, it's the core point of like it's related to your values and you give your let's say.
00:07:37 Speaker 1

The honesty to the team and you also expect from the team members that provide.

00:07:42 Speaker 1

Your back and you believe that's the fundament of the successful business? Yes. Am | right?
00:07:48 Speaker 2

Yeah, that | do believe. Yeah, that's kind of my values anyway in life. So I like to carry them to my
startup also because if I'm honest with my dream and | can't trust them, that means we can grow and
they can go somewhere if, like.

00:08:04 Speaker 2

We are all like being dishonest to each other and there is no trust between us like there was before the
team members.

00:08:13 Speaker 2

It was much harder to get somewhere. | would say like this month | have been working with a new
team. We have done so much we haven't done before because those constant.

00:08:24 Speaker 2

Arguing and back and forth, like talking, and then it's everything like that. But now everybody knows
where they stand.

00:08:32 Speaker 2

What? What is there like task and it has been so much easier and | can be honest with them. They are
honest with me. If something happens and.

00:08:43 Speaker 2
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We have trust because like that helps us forward and that basically brought us this success on startup
there right now.

00:08:53 Speaker 1
Great. Now we will define what is success for you like.
00:08:59 Speaker 1

Gain according to literature that other entrepreneurs consider being successful through these three.
Mostly these three groups of categories like the one of them is a tangible performance like all things
related to numerical measurements, maybe revenue farms growth.

00:09:16 Speaker 1

Like personal wealth creation, number of employees, the things we can count, the other one is the social
performance, the ability to change the markets and people's behaviour may be purchasing behaviour,
environmental and ideological changes and the last one is the cognitive or personal performance.

00:09:37 Speaker 1

That's the feelings related to the personal achievement or self satisfaction like the self esteem,
confidence or pride or curiosity.

00:09:48 Speaker 1

Again, uh, for your point of view, how do you believe is the most relevant performance metric in
defining success among these three? And again, please order them from the most necessary to the least
sorry queue.

00:10:04 Speaker 2

Well, I know | should say that it's the first one, the numerical measurements and revenue and everything.
00:10:11 Speaker 2

Like that because.

00:10:12 Speaker 2

For most people, it is most important, but since my startup is social and we want to create a change, it's
for me.

00:10:22 Speaker 2

It's social performance because we really want to change this group of people's lives and we want to
make some kind of change in society.

00:10:34 Speaker 2

And bring something new.

00:10:35 Speaker 2

That would help. I actually would help.
00:10:40 Speaker 2

And paying the attention to this group of people and their problems so that for me is most important,
and that shows how successful | am. Or like | was the second one would be the cognitive and personal
performance.
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00:11:01 Speaker 2

I am really critical person, especially looking at myself. I I put very high demands on myself and if |
don't need them | get very angry and very frustrated. So personal performance is also very important
for me.

00:11:18 Speaker 2

Because like this Friday, | really felt 1 did something and | was actually proud of myself. But it's
sometimes really hard to feel proud of yourself because my like.

00:11:30 Speaker 2

Requirements for myself is so they're so high and it's hard to meet them sometimes, and I'm more like
angry at myself, but this time.

00:11:42 Speaker 2
I was really proud and I think that's like very important for me to see myself grow and.
00:11:50 Speaker 2

To actually see, like my own achievements and that case, like | can say, I'm successful because I'm
growing also behind all this, like what's happening.

00:12:01 Speaker 2

And then | would say that tangible performance, the numbers and revenue, everything of course they
are really important for showing investors and partners and everyone like.

00:12:13 Speaker 2

How rich basically are how good the company is doing, you know?

00:12:20 Speaker 2

But the other aspects for me come first, of course, it's important. Yes, it's very important, but.
00:12:29 Speaker 2

Right now it's the third one for me.

00:12:33 Speaker 1

Great. | also like to imagine you will do this order, but yeah, that that that's the was correct and you
already answered like the the the order is social performance, the personal performance and the last one
is the.

00:12:50 Speaker 1
The tangible performance metrics awesome.
00:12:54 Speaker 1

And the last part we have there is also for some people the the chance factor plays essential role in the
entrepreneurship and however, in the academia there is no like the chance like but there are there are
always the uncertainty or risk in the business environment.

00:13:14 Speaker 1

And we can somehow.
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00:13:17 Speaker 1

Can approach can approach this phenomenon and there can be uncertainty related to political
uncertainty. Maybe there is in the country the system changes or the global political changes, wars,
etcetera, and the technical, maybe their new technology emerges and you can just should adopt this new
technology.

00:13:37 Speaker 1
And it's uncertain how it will be in the.
00:13:39 Speaker 1

Sure. And the customer uncertainty, you do not have like real view about your customers like what are
their needs and like who they are exactly and what are the budgets and competitor are like you don't
have again the like information, you have lack of information about your competitors who are they,
how they are doing, who's the market leader.

00:14:02 Speaker 1

And these all are external sources of the uncertainty, and there's also internal source of uncertainty,
which comes from the within the organisation. Maybe then you mentioned, like the team there could be
arguments, someone can leave the team and.

00:14:20 Speaker 1

But that doesn't mean that uncertainty could be only they could bring only the negative outcomes, but
also it can bring the positive outcomes. What do you think? Does uncertainty or risk in environments
affects your perception or understanding of success?

00:14:38 Speaker 2
Well, everything like right now in like this life is kind of uncertain only this is certain for us, you know.
00:14:50 Speaker 2

Everything is kind of risky and of course doing a startup it is always very risky talking about my startup.
Then | would say.

00:15:02 Speaker 2

The riskiest card right now, we are most scared that somebody would steal our idea and would run away
with that, basically.

00:15:13 Speaker 2

But we can't let that stop us. You know, we need to do the best we can and still try.

00:15:20 Speaker 2

UM.

00:15:21 Speaker 2

It's always back of my mind. Like, what if we go out that somebody finds it very interesting and just?
00:15:28 Speaker 2

So you said.

00:15:30 Speaker 2
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But at the same time, would people do it? Do they have like actually, like, do they feel like I need to
steal something or | would do that better? Maybe, maybe not so.

00:15:45 Speaker 2

And of course, the risk side of like team changing and people coming and going and.
00:15:53 Speaker 2

| find that there is always risks and uncertainties.

00:15:57 Speaker 2

I can't let them stop me because life changes every day, every hour, every minute, basically. And yes, |
would say | have plan for the startup and everything. But you know, God's life when we make plans so.

00:16:16 Speaker 2

Plans changes so fast, we just need to adapt faster and I think it's.

00:16:22 Speaker 2

It hasn't, like, changed my relationship or my perception about success. It's just like.
00:16:29 Speaker 2

It's part of life, the uncertainty and risk and everything like that, the bad things. They're part of life and
we need to accept them that they are there and.

00:16:39 Speaker 2
I haven't like, let them stop me or like change my views or something or success I.
00:16:46 Speaker 2

Still think? They just, they just are there and | can't do anything about that. Like, if | feel uncertain, like
maybe somebody steals my idea. Well, what can | do about it?

00:16:59 Speaker 2
Like I can't stay.
00:17:01 Speaker 2

With my idea stuck inside the house and like | will never tell it to no one. Nothing's gonna happen.
Then | can't get like this.

00:17:09 Speaker 2

This idea out I can't get customers. | will never actually develop it. It never can grow big. | mean like
into a Unicorn or something. It never can go anywhere.

00:17:20 Speaker 2
And if I like like trying to so hard to hold it inside me, I need to go out. I need to network.
00:17:27 Speaker 2

I need to tell that to people and there's always chance that somebody will steal it. Some competitor will
rise somehow. But | mean, it is what it is and also like.

00:17:41 Speaker 2
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Coming and going with team members like it was right now.
00:17:46 Speaker 2

It was a hard decision anyway for me to make because | was kinda we were with them for a year already.
The two people that we kind of kicked out but.

00:17:58 Speaker 2
One of my mentors said like.
00:18:01 Speaker 2

They're kind of using you already, they just like, want the success and they use you to get to the success
and like, do you?

00:18:08 Speaker 2

Does it feel good that people use you? No, it doesn't. If people use it, it doesn't feel good any anyhow.
00:18:14 Speaker 2

So | just said like, sorry we have different views, we have different work ethics, it is what it is.
00:18:21 Speaker 2

We need to part our ways and.

00:18:26 Speaker 2

I was uncertain that what that what they do next actually one of the person one the team member or
team member uses our material for her own gain right now.

00:18:37 Speaker 2

But I can't do anything about it. We just make new games. We need make new materials. We make it
even more. We make it better.

00:18:46 Speaker 2
And it was.
00:18:47 Speaker 2

And | believe in the team right now and | am not like uncertain that somebody else will leave. It can
always happen, but if I'm, like always like maybe it happens, maybe it happens.

00:18:58 Speaker 2

I kind of manifest it to happen, you know? So I just trust in my team and | believe them when they say
that they're really interested. They really love what they're doing.

00:19:10 Speaker 2

I mean, life is uncertain. Life is risky. Every time, you know, you can go out and get hit by a car and
die.

00:19:16 Speaker 2
You know that's a risk you're taking, going out every day.

00:19:18 Speaker 2
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You know, so.
00:19:20 Speaker 2

We just need to live and go on with our lives and do what we want to do and not be scared constantly
and success will follow eventually.

00:19:31 Speaker 2
No, these things don't change my views on success anyway.
00:19:35 Speaker 1

Awesome. Awesome. Yeah. | also like that's the hypothesis | follow. But yeah, that that was great
answer. Thank you.

00:19:44 Speaker 1

So much.

00:19:45 Speaker 1
Oops, what happened?
00:19:48 Speaker 1

OK, now we will define like actually I got your point that from the last answer what you will mention
but.

00:19:56 Speaker 1

What do you think? Like how you approached them? Like the risks or uncertainty? What do you think,
how it shapes the future success? What is your attitude to the uncertainty?

00:20:10 Speaker 2

Well, | think that uncertainty and risk for my future success and how to get future success, | think it's
positive because like it makes us work harder.

00:20:21 Speaker 2

It makes us work faster. It makes us like a stronger team, actually. If we like we say it out loud that we
are scared of that that is uncertain.

00:20:30 Speaker 2

That's the risk. So I think it in the end it's all positive because every like this thing we say out that they're
scared or like that can happen.

00:20:41 Speaker 2
It teaches us something.
00:20:43 Speaker 2

It makes us like, look the other way, find some new options, find some new paths like it gives us
something new every time, you know.

00:20:53 Speaker 2

And | always find every problem has a solution so.
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00:20:58 Speaker 2

Like every uncertainty, every risk has some kind of other option that's positive. You just need to look
harder or look further and you will see it.

00:21:07 Speaker 2
So | I think for my own success and like how to get success in my teams success it it can only be posit.
00:21:15 Speaker 2
Like, there's so much to learn, and every has actually taught us something, and we'll teach us something.
00:21:25 Speaker 1

Thank you so much. And our final question like in general, like how do you attempt or how do you
attempt to balance uncertainty in matters of risk taking in your entrepreneurship journey? Maybe you
see you say at that moment this decision is to rescue for us or maybe?

00:21:44 Speaker 1

You have encountered any case studies that you have tried to mitigate the uncertainty and like how to
deal with it in some.

00:21:53 Speaker 1

Way, if you can share any example or case study.
00:22:02 Speaker 2

| to try to balance the uncertainty, especially in my startup.
00:22:09 Speaker 2

I mean, even changing the team was a risk because the other team members were already they knew
everything already.

00:22:20 Speaker 2

And | had uncertainty what they're gonna do next. Are they gonna just like?

00:22:25 Speaker 2

Basically, kill our idea, because they're gonna go out and like, say, bad things about us or whatever.
00:22:31 Speaker 2

They're going to.

00:22:31 Speaker 2

Do, but it was worth the risk I.

00:22:34 Speaker 2

Would say.

00:22:35 Speaker 2

At that point | just took the chance. | didn't balance every anything, | just like went for it.

00:22:42 Speaker 2
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And it ended up very good. Of course, the one person.

00:22:46 Speaker 2

Is using our material and we can't do anything about it right now.

00:22:51 Speaker 2

But | mean, that was the risk | was taking and | considered it and it was worth it. And then because.
00:22:59 Speaker 2

Look what we did on Friday, basically, you know and.

00:23:03 Speaker 2

But mostly right now, yeah, | try to balance if | feel uncertain about some decision like we are trying to
make.

00:23:12 Speaker 2

We had actually meeting yesterday and one of our teammates, our developer, was on certain like should
we like, protect our sort of name somehow and it's uncertainty like maybe somebody will steal it, maybe
somebody will take it.

00:23:29 Speaker 2
So but I balanced it. | said like it's OK right now, let's just like.
00:23:35 Speaker 2

It's like a hard thing for us to do. Things like, of course, we want some money. It's it would be easier to
protect the name, but let's not do it just now because | know that right now we're uncertain about what
happens next. But let's take the risk right now that we won't protect it.

00:23:55 Speaker 2
At least for some months now, and then. See what's next. Because. Uh.
00:24:00 Speaker 2

That way we will basically save the funds that we want for some other important things that we need to
do.

00:24:07 Speaker 2

Right now.

00:24:09 Speaker 2

It is definitely kind of like uncertain thing to do and like a little bit of a risk.
00:24:17 Speaker 2

I mean, it is what it is. If we at one point need to change the name, we will find even more awesome
name and.

00:24:25 Speaker 2
But right now, | think the decision was good to make right now.

00:24:29 Speaker 2
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To all team.

00:24:30 Speaker 2

Members because they will get other things they need to get done.
00:24:38 Speaker 2

So yeah, | try the best I can to balance these things out in my team. If somebody has like what happens
then or what happens then or what if | trying to find some common ground and say like?

00:24:53 Speaker 2

Let it be. That's my decision. Trust me. It's gonna be OK. Let's do it that way this time. And then we
will like in some months we will look at that issue again.

00:25:03 Speaker 2

Or we will need to solve it right now and let's do it right now and we're working on it.
00:25:11 Speaker 2

Yeah, | mean.

00:25:12 Speaker 2

We are taking risks every day with our startup.
00:25:16 Speaker 2

But and uncertainty is always in there, | would say.
00:25:20 Speaker 2

But | would say that's that's like.

00:25:24 Speaker 2

My burden as a leader to carry, not my teams. Now my team can go on call. They can do their work
and it's my burden to carry the uncertainty and take the risks that we need to take and also deal with the
consequences that happens next.

00:25:42 Speaker 2

So yeah, that's my kind of way that I balance it or sometimes | don't balance it. | just go for it and.
00:25:50 Speaker 2

See what happens next.

00:25:52 Speaker 1

Uh, do you think?

00:25:54 Speaker 1

Like, I think that when you you mentioned like you just divide ways with your like past teammates.

00:26:02 Speaker 1
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I think it's also like to to approach the uncertainty. If imagine. Like if you stay with just you, if you
don't leave your comfort zone like that, just stay with that people. I think it's also the kind of uncertainty
in the future.

00:26:14 Speaker 1

Yeah, like doing nothing. It's also like the most risky.
00:26:19 Speaker 1

Thing and | think you somehow balanced it.
00:26:20

Yeah, it's it's basically.

00:26:22 Speaker 2

Yeah, it's basically then like we go to competition after competition and we just speak about it here
because nobody's actually doing.

00:26:29 Speaker 2
Anything you know?
00:26:30 Speaker 2

And that's also uncertainty as people are waiting for something real and we're just talking about the idea
we're not doing anything.

00:26:36 Speaker 2

And in the end, we're lying to the people that we are doing because actually the team is doing nothing.
So that would be like very big risk that | would be taking then if | would have.

00:26:47 Speaker 2

And that, and it would be very uncertain for the future like what's gonna happen next, because | never,
we would never know what, like how people are gonna receive us or what's gonna happen next with us
if we actually say that, yes, we're doing almost ready, but actually nothing is happening in.

00:27:03 Speaker 1
The background. Yeah. Thank you so much.
00:27:07 Speaker 1

That was all. Now I'm going to stop recording.
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Participant 2
00:00:01 Speaker 1

Yep. Again, our topic is initial approach to defining the concept of entrepreneurial success in uncertain
environments. Why | chose this topic because success is studied.

00:00:15 Speaker 1
Less than failure because it's difficult to categorise and there are too many person.
00:00:24 Speaker 1

Uh personal sites of being successful. There are lack in academia for this reason. I chose this topic and
I 1 like to talk to entrepreneurs and that maybe | thought that during that interviews I will learn
something more.

00:00:40 Speaker 1
And you are all you know the question. There are four parts. The first one is introduction.
00:00:48 Speaker 1

And the first question is how did you first become interested in entrepreneurship and what has your
experience been like thus far?

00:00:57 Speaker 2

Yeah, it was actually quite random because | | was never the type of a person to feel confident enough
to, I don't know, be an entrepreneur.

00:01:08 Speaker 2

I I was ready to finish gymnasium and then, I don't know. Go work 9:00 to 5:00. But then when I went
to university, right.

00:01:21 Speaker 2

Uh. During the second second semester in my university, | joined an early start up, so that was in
December 2020 and then.

00:01:32 Speaker 2

Yeah, that's I, | guess like developing that one startup has been my entrepreneur like like experience |
guess for now and it's definitely been like challenging to work on a startup next to university and like
other hobbies but.

00:01:52 Speaker 2
That's where | got my first experience in software development, which is, you know, | study IT so it's.
00:02:00 Speaker 2

Uh, super helpful that I I understood the aspects, uh, pretty much before | started learning them because
yeah, | feel like a lot of skills I learned before we started studying them at the university so.

00:02:18 Speaker 2

It gave me like a head start to understand even like, why are we studying studying it and then uh also
just working in a startup has given me like such good contacts, uh, which | can definitely use in the
future when I'm developing my I don't know other other businesses and then.
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00:02:39 Speaker 2
There's one thing like.
00:02:41 Speaker 2

Uhm, most of the startup worlds, the majority is men, and it's like it's painfully obvious how how much
harder it is to be a woman, a woman founder. So I'm.

00:02:55 Speaker 2

I'm actually really happy that | saw many that | saw so many people or | mean so many women pitching
on the start up day this year.

00:03:06 Speaker 2

Yeah. So | guess that's the question to your. That's the answer to your first question.
00:03:12 Speaker 1

Mm-hmm. As I understood then, the main uh main motivation is to progress in your.
00:03:18 Speaker 1

Field like that.

00:03:19 Speaker 1

As you mentioned like the and also like to be maybe to build the Connexions. That's the second
motivation for you and also the the how to represent women in the entrepreneurship.

00:03:32 Speaker 1
Like this top three.
00:03:34 Speaker 2
Yeah, | say so.

00:03:36 Speaker 1

OK, great. And you, you mentioned like you started from 2020, then around two years you already in
this in the Pune ship area, yeah.

00:03:47 Speaker 2

I guess so, yeah.

00:03:48 Speaker 1

OK. And actually we can now move on. Thanks for great answers and.

00:03:56 Speaker 1

Actually what I.

00:03:56 Speaker 1

Did here | have divided the the success into two. The first one is the factors that affect being successful.

00:04:05 Speaker 1
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And the success itself, and according to literature we have analysed the four main groups of factors that
affect being successful. One of them is mantle, like something related to personal qualities and like
honesty maybe or religious duties.

00:04:25 Speaker 1

For some peoples, spirituality, ethics, and interpersonal, most of them are related to the soft skills,
maybe training.

00:04:34 Speaker 1

And being team player and like emotional intelligence, all this kind of stuff in enter personal or soft
skills. And they're also like technical abilities affect being successful, like hard skills, maybe the
functional leadership in specific area. It can be operations, finance, marketing, coding.

00:04:56 Speaker 1

And the last one is uh network related factors like participation in business incubators, accelerators,
access to their investors.

00:05:08 Speaker 1

Also them like social media closeness, these things affect being successful. What is your opinion like
which group of factors among these four is the most important to achieve entrepreneurial success and
please audit them from the most necessary to the least necessary.

00:05:27 Speaker 2
Yeah. So in my opinion, the most important is interpersonal factors.
00:05:35 Speaker 2

I'll explain later, but I think it's interpersonal. Then it's the mental factors, then it's network and then I'd
say technical is the least important. And then talking about interpersonal factors, you know.

00:05:54 Speaker 2

Money won't get you far unless you have a team that you enjoy working with. From my experience, |
can definitely tell that I've seen many teams who have had, like great success in gathering funds.

00:06:10 Speaker 2

But once it was time to execute, they failed miserably.
00:06:16 Speaker 2

I've been working with my team for for over 2 years now.
00:06:21 Speaker 2

Definitely finding funds has been a struggle.

00:06:24 Speaker 2

But nevertheless, | feel like what we have achieved like that we have achieved so much like compared
to the capital that has been invested in our business.

00:06:38 Speaker 2
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Then talking about mental factors, it's kind of I guess it's of course it's of course it's connected, but it's
connected to the interpersonal factors too, because you will not feel safe in a team where where the
members are like dishonest or they're not trustful or they are not.

00:06:58 Speaker 2

Accountable. So it's really important.

00:07:02 Speaker 2

To have a team where the Members, especially the team leader, you know.
00:07:07 Speaker 2

They have to be honest. They have to be trustable, accountable, friendly, whatever. And again, teams
who do not work well together won't be successful in the long run in, in the long run. But | think and
then.

00:07:25 Speaker 2

Talking about network, | think that knowing people is not a necessity to be a success to be as to build a
successful company.

00:07:35 Speaker 2

But I think that it can accelerate the business so much faster. I mean, it's like it's always easier to develop.
00:07:45 Speaker 2

A business if you have like many talented people behind the door waiting to join your team.

00:07:52 Speaker 2

UM, and then of course, of course, when we're talking about startups, it's it's so much easier to get those
first investments if you if you know somebody in the Angel network for example, or | don't know if
you're if you're an Angel investor yourself building a company or or whatever.

00:08:13 Speaker 2
And then, uh, technical skills.
00:08:17 Speaker 2

I think that you can always find somebody to uh do the researching to the building, the testing, uh,
whatever. Like these days, | don't think that.

00:08:29 Speaker 2
It's an obstacle.
00:08:32 Speaker 2

Not having skills in the field that you like to create the business in because you can always find the
people to do the work for you, but you just you just have to know how to listen and you just have to
know how to lead the team base.

00:08:50 Speaker 1
Yeah, that was a great answer. Thank you. Thank you so much.

00:08:55 Speaker 1
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And actually you have already answered what happened. | don't know what happened. What is it? What
is it? OK.

00:09:05 Speaker 2

I don't know.

00:09:06 Speaker 1

Some weird functionality that was the first time I saw it.

00:09:12 Speaker 1

And you are all the answered why you think the interpersonal factors is the most important.
00:09:17 Speaker 2

Yeah. | I 1 just like | think that communicate communication is that like a really it's a key to every
successful business.

00:09:25 Speaker 2

It doesn't matter which field you're working in because you are always building a team of people,
meaning you know you, you know, you have to know how to listen to, persuade, persuade.

00:09:38 Speaker 2

And to resolve conflicts, et cetera. So.

00:09:41 Speaker 1

Mm-hmm. Mm-hmm. Now, that's totally fair. Yes.
00:09:45 Speaker 1

And yeah, in this part we will define what is success for you like again according to literature, there are
three main groups that entrepreneurs approach to, like measure success or define success. The first one
is the tangible performance metrics that all the things related to numerical.

00:10:06 Speaker 1

Measurements. We can measure them like revenue firms growth, personal wealth creation, maybe
profitability, profitability, number of employees. All this stuff are related to tangible performance.
Social performance is the ability to change the peoples or.

00:10:25 Speaker 1

The the behaviour of the market, like the purchasing behaviour, environmental and ideological changes,
maybe, and the last one is related to personal feelings like the the achievement feeling or the feelings
related to them, self esteem or satisfaction like.

00:10:45 Speaker 1

Maybe spiritual, religious confidence? Pride. Curiosity.
00:10:50 Speaker 1

Uh, what do you think like for you?

00:10:53 Speaker 1
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How do you believe that's the most relevant performance metric in defining success?
00:10:59 Speaker 1

Success among these three groups and these again order them from the most important to the least
important.

00:11:09 Speaker 2

Yeah, there. There really isn't one without another. So ordering these is quite difficult, but I guess it it
it depends kind of on why you're doing what you're doing. So honestly, when I started out all | thought
about is how I'm.

00:11:28 Speaker 2

Yeah, I'm gonna build this startup, and I'm gonna make so much money and that this is gonna be my
door to financial freedom.

00:11:35 Speaker 2

And well, yes, it could be in the future. But with with time, | definitely started to reprioritize. So
currently I'd say it goes.

00:11:49 Speaker 2

Social social performance, then personal performance and then tangible performance. Talking about
social performance.

00:11:59 Speaker 2

Well, my current startups mission is to make investing in art as easy as possible by offering the
necessary technology, so it probably doesn't seem very obvious right now, but | I do want my future
startups or my future businesses to have a social impact especially.

00:12:19 Speaker 2
Talking about environment, uh, the environment like I I want my business to.
00:12:27 Speaker 2

To help people to think and act more environmentally consciously. So that's definitely one of my goal
with my future businesses.

00:12:36 Speaker 2

Even though the one I'm currently working on is not really working towards it, but | think it's fine then.
00:12:48 Speaker 2

I'd say it's personal performance and.

00:12:52 Speaker 2

You can do the things you love consistently for a very long time without really earning any money from
it, because like for example, in addition to to my startup, I'm also the CEO of the Investment Club of
University of Tartu.

00:13:11 Speaker 2
And | don't get anything tangible from it. | don't get any money. | don't get university credit.
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00:13:19 Speaker 2

I just do it cause I | just love working with my team and I | love giving them the opportunity to develop
personally and I really value how investing skills can change a person's life and that's why 1 feel such
pride when | go to my club events and I.

00:13:39 Speaker 2

See all my club members talking and asking questions and I.
00:13:45 Speaker 2

And | just.

00:13:46 Speaker 2

Also, when | think back to the to the past or like how the club was organised before | joined the team
like it's just it's such a powerful feeling and it gives me like I don't know so much pride and.

00:14:01 Speaker 2

What else was like? Yeah, it's it. It makes my self self esteem go higher and just.
00:14:07 Speaker 2

UM.

00:14:09 Speaker 2

Yeah. So that's why that's why | would put them from social performance, personal performance to
tangible performance pretty much.

00:14:17 Speaker 1

Mm-hmm. Thank you so much for this explaining answer. | just one point you mentioned, like, that's
your view about the success has changed throughout the time then the beginning. It was maybe the
tangible performance focused and throughout the time like.

00:14:36 Speaker 1
It changed.
00:14:37 Speaker 1

The social performance. What do you think? What was the like? The main decision point you just got
like that, that is not the very important thing.

00:14:47 Speaker 2

Yeah, | don't know. I just, I I I thought that money was the answer to everything. | was just like young
and.

00:14:58 Speaker 2

Young and naive, young and naive, cause I | was so young three years ago, you know.
00:15:04 Speaker 1

You're still. You're still so.

00:15:06 Speaker 2
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Young, exactly, but I don't know. I I've just seen so many.
00:15:11 Speaker 2

People who have the money, but they are so unfulfilled, unfulfilled and so unhappy. So uh, that's why
I've decided mentally that yeah, money is not answered everything. And I've just regularly proved it to
myself that everything.

00:15:31 Speaker 2

That makes me happy.

00:15:32 Speaker 2

Uh is not connected to money at all, actually, so that's why.
00:15:39 Speaker 1

Awesome. Awesome. Thank you so much.

00:15:42 Speaker 1

Actually, again you have answered this question as well.
00:15:45 Speaker 1

And we can move forward if it's OK for you, yeah.
00:15:51 Speaker 1

OK, this is the.

00:15:52 Speaker 1

Last part and you know that's we | got some feedback about being successful. The most people
mentioned the chance factor, but that it's difficult to define chance in.

00:16:06 Speaker 1

Like in academia, because.

00:16:10 Speaker 1

But there is like some alternatives like it's uncertainty or risk in the business.
00:16:16 Speaker 1

And the uncertainty again from the literature can be political uncertainty. Maybe the political changes
in like national government or international area or the technical uncertainty, maybe new type of
technology emerges and you should somehow adapt to it so fast.

00:16:36 Speaker 1

Or customer uncertainty, maybe you don't know who are the customers who are the main customer
segment. You should focus on.

00:16:44 Speaker 1

I'm sorry, the competitor uncertainty, maybe you don't know. You have not enough information about
your competitors. Who are they, who is the market leader and how they make their business so profitable
like the lack of information related to the competitors, these all are external.
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00:17:04 Speaker 1

Factors of the uncertainty, but they're also internal factors, which is the resource uncertainty. You have
some lack in the specific area of the skills maybe or there are some arguments within the team that can
emerge.

00:17:20 Speaker 1

Unexpectedly, and this can affect your day-to-day business, what do you think? Does this uncertainty
or risk and environment affects your perception of success or not?

00:17:32 Speaker 1
There are just some examples here as well.
00:17:34 Speaker 2

Hmm. Yeabh, it not really. Obviously to some extent. | mean, like, uh, talking about external factors like
obviously you cannot run a successful business in a place with like extreme events like, | don't know,
war or.

00:17:54 Speaker 2

Regular natural disasters. But that's really.

00:17:59 Speaker 2

Where | think | draw the line like everything past that | see as an excuse.
00:18:05 Speaker 2

Like I don't know.

00:18:07 Speaker 2

We had a bad year because the economy was in recession.

00:18:10 Speaker 2

Like. Yeah, yeah, yeah, OK. That just means for me that just means that you you were not creative
enough to understand how to adjust to the needs.

00:18:21 Speaker 2
Of the market during that.
00:18:22 Speaker 2

Period. And I mean life is always uncertain. Uh. Meaning the best businessmen or women always have
to have the skills to adapt regularly. So yeah, and if you're saying like we didn't have the skills, then
we'll get them. It's.

00:18:42 Speaker 2
It's it's really easy | think in in the 21st century to.
00:18:47 Speaker 2

If you don't have the skills, you can always find somebody to have the skills. So yeah, | I'd say
everything pass like the most.
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00:18:57 Speaker 2
Extreme events is is an excuse really.
00:19:02 Speaker 1

Then it doesn't affect your perception of success like the order order we have here. Like probably will
not change during the.

00:19:11 Speaker 1

These uncertain times.

00:19:13

OK.

00:19:16 Speaker 1

But how is your?

00:19:17 Speaker 1

Attitude to the answer to into your race. What do you think? It does affect the future success like?
00:19:24 Speaker 1

Is your attitude to uncertainties positive or negative or natural?
00:19:29 Speaker 1

What do you think like.

00:19:33 Speaker 2

Let's just say that the uncertainty is obviously annoying, but it won't stop you from anything until you
have a positive attitude, meaning like.

00:19:48 Speaker 2

Only once you start thinking negatively like the self doubt and everything else, we start to creep in and
then it will probably have a negative impact on your future.

00:20:04 Speaker 2
Yeah, | don't know. Did this answer your question?
00:20:07 Speaker 1

Yeah. Then there your attitude. | think as | got as like, positive. Yeah. You should approach to the
positive and it it will affect your future success positively if you have if you approach.

00:20:21 Speaker 1
Is negative, then it is. It will be negative.
00:20:26 Speaker 1

OK. And this is the final question. Like uh, how do you attempt to balance uncertainty in matters of
risk taking in your entrepreneurship journey like?

00:20:38 Speaker 1
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They could be in moments like this. Risk is too big for now, like we cannot take it at the right in that
moment or like.

00:20:48 Speaker 1
Is there any case you can share with me and?
00:20:51 Speaker 1

It's like how you mitigate the uncertainty or in the decision making process, do you have any techniques
or hints? Maybe you can share it with the further entrepreneurs future entrepreneurs?

00:21:08 Speaker 2

Yeah, | think it's a. It's a good question.

00:21:11 Speaker 2

Thank you. | guess it's it's. Ohh. It's just important to be self aware.
00:21:16 Speaker 2

There. So you're you're not like in shock if you if you get some uncertainties, you have to be ready for
changes.

00:21:25 Speaker 2

You have to have the skills and you have to be great enough, creative enough to adapt according to
accordingly to whatever uncertainty may hit you like.

00:21:36 Speaker 2

This this question is like quite, uh, like white. So it's hard for me to give like an exact example of any
uncertainty. So like how, yeah, how | would.

00:21:48 Speaker 1

No worries, that's.

00:21:50

OK.

00:21:51 Speaker 2

Like act, should they hit me? But but yeah, I | just | think.
00:21:57 Speaker 2

It's whatever may hit you. It's always important just to be ready to change. And yeah, just have the skills
to to adapt according to whatever.

00:22:11 Speaker 2
May hit you basically.
00:22:13 Speaker 1

Actually, then your answers resonates with each other like that. You mentioned like the factor. Soft
skills are the most important thing and also the attitude to the uncertainty effects is if you have this
adaptability skill then.
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00:22:29 Speaker 1

You will manage better the situation. Yeah. OK. Thank you so much. That was a great pleasure for me
to talk to you. Now I'm going to stop recording.

00:22:46 Speaker 2
OK.

Participant 3

00:00:00 Speaker 1

No worries, I'll not share it publicly. And again, thank you so much for accepting my offer. That's a
great honour to have a.

00:00:08 Speaker 1
Talk with you.
00:00:09 Speaker 1

And our topic is initial approach to define the concept of entrepreneur success in uncertain
environments. Why | chose this topic because failure is studied.

00:00:20 Speaker 1

More than entrepreneurial success due to its nature, it is difficult to conceptualise the success and
categorise it in academic environments.

00:00:30 Speaker 1

It's easier to understand when the companies failed, but the success is kind of personal and still there is
an academic lack.

00:00:39 Speaker 1

And we can jump in. There are four parts and nine questions in total. And the first part is introduction.
I would like to learn a bit more about you, yes.

00:00:51 Speaker 1

How did you first become interested in entrepreneurship, and what has your experience been like as
well?

00:00:58 Speaker 2
OK. So it's a very tricky question because.
00:01:01 Speaker 2

In one way | always been kind of out of the system from my early childhood. | never, | never had to
study from the school. I always keep the classes.

00:01:14 Speaker 2
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Find very hard to kind of be in the system, but at the same time it didn't influence it worked for me other
way around.

00:01:19 Speaker 2

Let's say if | was at if | could study alone somewnhere, then | performed better and then a lot of schools
where | attended helped me in that way they supported because they were like they saw my results and
that was good. That was the one thing I.

00:01:32 Speaker 2

Really understood from the beginning that I'm not really good working in a system. You know in time
to time that I'm better to organise my own time and I'm good in the teamwork, but not in the teamwork
when the I'm not really when I'm putting, you know when somebody puts me in the classroom and says,
OK, this is your team, you have to work.

00:01:52 Speaker 2
With them then it's like.
00:01:54 Speaker 2

Can be a little bit difficult for me and then | of course you grow and you study and then | realised that
my maximum time when | was good work in one workplace was a year and then | had to cancel because
I was so much stress. It was so stressful. It was so hard.

00:02:10 Speaker 2

And | studied.

00:02:11 Speaker 2

Physics and | studied also film arts.
00:02:14 Speaker 2

And then film March, | started to 2 short movies and uh, direct some videos that | worked as a producer
and that really suited me very well.

00:02:26 Speaker 2

To. | don't. | don't want to say the to be the leader of the team, but the the one who's like organising
everything saying this is the going to do that.

00:02:34 Speaker 2

This is going to do that and also like you learn.

00:02:37 Speaker 2

To trust the different department, and that's very important thing that | really like to trust people.
00:02:44 Speaker 2

And uh, for example, in film, you can't really. | can't know everything about uh lighting systems or
editing, so you can have your vision.

00:02:55 Speaker 2

Communication and the trust and then these things | realised that are my strongest skills in a way. And
then | ended up to work with a with different projects like that.
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00:03:08 Speaker 2
And and how I started my own company.
00:03:12 Speaker 2

It actually started uh when | was, when | had a baby and she was very small and | got so bored being
home with her and I was like, | need to do something.

00:03:25 Speaker 2

And then my cofounder came with that idea.

00:03:28 Speaker 2

And then now we started and I've been doing that now.
00:03:32 Speaker 2

From the idea almost three years and it's been really good because of the team and | can really use all
my skills that | have and I'm very good self with a self-discipline.

00:03:45 Speaker 2

So and uh, but I need to have a freedom when I'm overloaded, | can close everything and take time off,
for example.

00:03:53 Speaker 2

So. So we're kind of learn to learn to know my strengths and weaknesses, but it's been a bumpy Rd. It's
been a lot of my life. | felt like it was something wrong with me.

00:04:05 Speaker 2

Why | can't work in this environment? It's a great show. Literally what is wrong with me? So it's been
a.

00:04:12 Speaker 2
It's been a self self journey in that sense.
00:04:16 Speaker 2

And and and yeah. So just feel feel more that really made it clear for me. OK. I'm. | really like to do
that at the end of the day to be alone and look all the material and see what to change and and then
communicating with people.

00:04:33 Speaker 2

So how many years I've been in the worship within canvas? I've been almost three years, but | don't
know what | can also consider the film art and the several projects before.

00:04:33 Speaker 1

Thank you.

00:04:44 Speaker 2

And if | think about that, then | think I | was kind of born to be that way. | don't measure it in the.
00:04:52 Speaker 2
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In the like specific experience in running some company because of their worship is also someone who
can run a film project or production project or or I don't know acting class you you know, so I I | think
when | when | realised.

00:05:12 Speaker 2

I realised when | was.

00:05:15 Speaker 2

Directing the first short movie. So that's when I realised, OK, this is my my way to work.
00:05:23 Speaker 1

But officially, it's like the three years in the.
00:05:26 Speaker 2

Start officially three years in the business world, yes.
00:05:29 Speaker 1

But the film industry inspired you to step into the.
00:05:34 Speaker 2

Film industry. Well, I'm. | am an.

00:05:38 Speaker 2

I am artist myself.

00:05:40 Speaker 2

And the film industry I've been writing all my life, so the writing skill actually end up doing
photography. So these two mediums also in physics, | was specialising for laser spectral spectroscopy.

00:05:54 Speaker 2

So it's a lot about the optics.

00:05:56 Speaker 2

And the and.

00:05:57 Speaker 2

The whole materials so work with the light and.
00:06:00 Speaker 2

In all that so.

00:06:02 Speaker 2

So | did a lot of photography and then the writing and then this kind of film was very logical way to
you know, let's say visual story telling for me. So that's how I got there.

00:06:20 Speaker 1

And now we can move forward in part to like what we did and we basically divided success into two.
One of them is like the facts.
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00:06:31 Speaker 1

That affect being successful like cause effect relationship. According to literature there are four main
groups of factors that affect being successful.

00:06:40 Speaker 1

One of them is the mental like most of them are personal qualities. As you see, another one is the
interpersonal skills like the most of them are soft skills and.

00:06:50 Speaker 1
Like emotional intelligence, being team player and purpose and value driven person.
00:06:57 Speaker 1

And uh technical like this, these are the heart skills not only like the coding or something, but also like
the functional leadership in specific area.

00:07:06 Speaker 1

And the last one is the network related and like the participation and accelerators incubators, access to
investors and which group of factors among these four do you think is the most important to achieve
success for you?

00:07:20 Speaker 2
Actually I have to | have.
00:07:22 Speaker 2

To say they're all.
00:07:23 Speaker 2

Important because for | | can't define success like OK, high. How big is my company when I'm burning
down at the same time and feeling unhappy or having unhealthy life life? | I've been there was very
good book about the highly successful habits and I like this book.

00:07:44 Speaker 2

Because they divide this energy level also, like in the different spectrums. And I've been really following
this kind of teaching like take care of your body, take care of your mind, take care if you don't know
things, be ready to learn this thing.

00:08:02 Speaker 2

But also make a decision when it's better to find someone who already has these skills or this like
analysing skill like you don't have to.

00:08:10 Speaker 2

Be in the top so it's gives you time to be and do these things. You are strong at so know yourself better.
So it's it's really all related. I can't say that one is like.

00:08:22 Speaker 2

Most important, but | have to tell them the mental health is the beginning for everything. So because
that's very easy to lose in the and you have to keep the mental health there.

00:08:35 Speaker 2
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It starts when you know yourself, you know when you feel down, you know you can analyse and and
take care of your mental health. I think that's the pace.

00:08:43 Speaker 2
And then all the other things. So yes, | think the network related is also very, very important.
00:08:49 Speaker 2

That you can have a great work, great success, but if you if terrorist startup has with zero money and
the startup with zero money and they don't, one has the community Connexions and the other doesn't
have. Of course there's like this one goes higher, that's the reality and training of course again.

00:09:09 Speaker 2
It's import.
00:09:09 Speaker 2

Don't but, but for the the I I | could say the technical is the kind of for me my point of view, the last one
in the line because you can find the people that if you have money, if you have great network.

00:09:24 Speaker 2

If you have a personal background and you have a great mental health, then you can find the.
00:09:28 Speaker 2

People who have the technical skills.

00:09:30 Speaker 2

To fill the spot.

00:09:32 Speaker 2

So yeah, | would start with the mental mental honesty, spirituality, because if you are not honest,
transparent, nice person, then you don't find a good team. And without the good team you don't have a
good company and that's where it starts. So.

00:09:48 Speaker 1

Awesome. Thank you so much.

00:09:51 Speaker 1

And actually you have explained like the mental.
00:09:54 Speaker 1

It's the most essential whites, the most, just to like the short follow up question. Uh, like you, you
mentioned mental health but also like.

00:10:05 Speaker 1
Like you mean that mental health is like being honest or like the following ethical rules or being trusted.
00:10:11 Speaker 2

Yeah, exactly. Actually, | was. It was last year, this conference melt conference, | think there was this
panellist.
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00:10:21 Speaker 2

Who talked about what's the key? The main important that it was based on the researchers and scientists,
researchers and analyses.

00:10:29 Speaker 2

What is the main important thing in to be successful and that was empathy, part of all the other things,
and I | agree because.

00:10:39 Speaker 2

For for me, | can say | wouldn't have this company if | wouldn't have the great team, | wouldn't have
the great team if | wouldn't ask end of the meeting.

00:10:48 Speaker 2

How are you in general? OK, if he has had some health issue and then then | understand. OK. That's
why she's at the moment, you know, not doing things good. But then they can empathise with me also.

00:10:58 Speaker 2

So it is that you take care of your own mental health, but it's not only me, me, me. It's also like another
person. And that's the empathy thing and.

00:11:06 Speaker 2

And that really helps, like if somebody's like, like late with the deadline that you don't jump into the
person why or late you try to understand why you're late, OK, how we can change that, what we can
do.

00:11:20 Speaker 2
So this person feels like empowered and we all need that because | think the time when we have a boss.
00:11:27 Speaker 2

And the employees this is finished. These companies are finished now we have team and now we have
a leader and leader responsibilities also to take care of the team and empathise and understand them,
not only give them tasks.

00:11:41 Speaker 2

So that's how it's all starts. So if people are happy, if they feel they've been taken care, they really
produce better relationships, you have a better network, you have connected more mind like people
with the same values and that's how it is.

00:11:56 Speaker 1
Awesome. Thank you so much and.
00:12:00 Speaker 1

Where in the part three now we will define what is success for you and according to literature, some
entrepreneurs.

00:12:09 Speaker 1
Like define it like based on three main categories. The first one is the tangible performance metrics.

00:12:17 Speaker 1
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Like all kind of numerical measurements we can count.
00:12:21 Speaker 1

Back revenue firms gross personal wealth creation and number of employees, all the things we can
count. As | mentioned people and the social performance ability to change the market of people's
behaviour, maybe purchasing behaviour, environmental or ideological changes.

00:12:40 Speaker 1

And the last one is the cognitive of personal performance like.
00:12:44 Speaker 1

That's the personal achievement and the feeling.

00:12:47 Speaker 1

Like that related to self satisfaction, maybe the moments that you feel really achieved on something
maybe spiritual gain, religious self esteem, confidence, pride, curiosity.

00:13:00 Speaker 2

Well, | yes, I read, | I would. I would for me the first important to success success | define definition is
the success is the personal performance and because.

00:13:01 Speaker 1
Yes, you read the question already.
00:13:12 Speaker 2

It all starts if | went to it's all starts, starts uh. If | have a fashion of this thing, why | want to do this
thing and it all starts from here.

00:13:21 Speaker 2

If I start to do something that I think, OK, it's maybe good business plan, then | I think I will burn out.
I will get tired, | lose my passion, all these things. So I think it starts from the.

00:13:32 Speaker 2
The last one, the success, we have our own like measurements. So you can already.
00:13:38 Speaker 2

This the first you want the last one, so if | if I'm OK starting myself my personal image, | want to have
this revenue.

00:13:47 Speaker 2

I want to have this much time for myself. | want to have this much time for my friends. | want to work
in that field. This how long years I'm ready to put this much in.

00:13:58 Speaker 2

I'm passionate about. | do this thing because | believe in that and then these numbers are coming to
there.

00:14:05 Speaker 2
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Then this revenue comes there and the the ability to change the market comes there because it's all starts
with you.

00:14:13 Speaker 2

So I I will go with the last one.
00:14:16 Speaker 1

If like then like the, then tangible.
00:14:19 Speaker 1

Or social or.

00:14:21 Speaker 2

I think the first one because we need money to make business. So you have to sell, you have to get the
revenue, you have to find the market fit.

00:14:28 Speaker 2

And so, and even if you have like idea to change the market, OK, this is the way | want to change the
market.

00:14:34 Speaker 2

But the market doesn't want that. Then you have to be flexible and change your business model even if
you kind of have to make hard compromises.

00:14:41 Speaker 2

There to make the money up to make the things you want to do so. Then | would go with the first one
because it's we can't really forget that we need money to run the business and that's all.

00:14:51 Speaker 2

It's all about so.

00:14:54 Speaker 1

And the last one is the.

00:14:54 Speaker 2

Social yes, yes, right.

00:14:59 Speaker 1

Right. And you already answered this question.
00:15:01 Speaker 1

Or do you think that like cognitive or personal performances as coming it comes from the root? |
understood like.

00:15:11 Speaker 2

Yes it it is. It is because if if I'm thinking about running a business, then my personal achievements is
already to have a revenue to find the perfect market product fit then | have already this in the the the
third package so so that's why it's important because.
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00:15:30 Speaker 2

If I go only with the numbers, then you know | lose the passion. | lose the idea why I do that all that.
00:15:37 Speaker 2

Soit's it's.

00:15:38 Speaker 2

It's what are your goals? Why you want to do?

00:15:42 Speaker 2

And how you want to do that if you don't have the idea in your personal equipments that you want to
have a revenue business, then probably you're not going to make it so.

00:15:56 Speaker 1
Per per point per per points, and that's the last part in this part we will discuss.
00:16:03 Speaker 1

Relationships between uncertainty and risk and success and the uncertainty is a big factor that affects
being successful and.

00:16:14 Speaker 1

According to literature, there are different levels of political the changes in global and national level
political.

00:16:24 Speaker 1

Like management systems and also technical uncertainty, maybe new technology emerge and you
should adapt fast. Customer uncertainty are the things related that you don't have enough information
about your customers who they are, what they need some particular related uncertainties.

00:16:44 Speaker 1
Like who's the market leader or you have the lack of information. What are their?
00:16:48 Speaker 1
Strategy for future?
00:16:50 Speaker 1

These all are external level of uncertainty. Also there is an internal level of uncertainty which comes
from the company and there's there are resource uncertainty like the employees.

00:17:02 Speaker 1

That you can you can encounter with maybe the budgetary limits, and this is also like the thing you can
encounter throughout your entrepreneurship journey.

00:17:12 Speaker 1

And does uncertainty or risk and environment affects your perception of success or understanding of
success?

00:17:19 Speaker 2
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Yes, | totally. It's a, it's a heavy, heavy subject and I think we all face it even if you're not an entrepreneur
and and that's that's it's because the world is changing so much. There's so much uncertainty. There's
like, I don't know, banks collapsing.

00:17:37 Speaker 2

They practise of it. Sorry, sorry. One moment. I'll give her a nice.
00:17:44 Speaker 1

No worries, no worries.

00:17:53 Speaker 2

On the touch screen, let's breakdown desperate measures.
00:17:57 Speaker 2

So so yeah, this these are the risks. | think you well, first of all, you have to have to have to have your
mathematics correct.

00:18:09 Speaker 2

And that's that's something | learned when | was in the university times when my life was very
important.

00:18:15 Speaker 2
And | didn't have any paycheck pay days. | was really depending, but I still had rent to pay and food to.
00:18:22 Speaker 2

Right. And then you learn to do the mathematics. And | learned the mathematics that I always calculate
that that | need more than actually need just in case that | have to go to the dentist or or.

00:18:34 Speaker 2

Something happened so.

00:18:35 Speaker 2

And that mathematics | also bring to the company so prepared because you really don't know.
00:18:44 Speaker 2

Every company have to be prepared and something from the beginning, even if you're doing super great,
have this like, you know, like savings or backup, you know emergency thing. So you don't have to.

00:18:56 Speaker 2

Fire your most important people for the first. When the crisis come up and now you're all fired, you can
lower their salary and say, OK, this is the situation we have to go through together and you kind of have
enough money to pay your bills.

00:19:09 Speaker 2

That would be the ideal thing, not of startups, of course. They can't afford that at the beginning. For
that, I will.

00:19:16 Speaker 2
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I think you have to be flexible.
00:19:18 Speaker 2

And you really have to be ready to change. You have to be like and you have to be ready to fail because
that's one thing you have to be ready to fail emotionally ready that if this really the worst scenario
happens and you fail because | don't know your your all your business was selling.

00:19:39 Speaker 2

Coffees and fresh croissants in the I don't know 9 to 10 in the public space and the coffee it comes.
00:19:45 Speaker 2

And it's locked down.

00:19:48 Speaker 2

You have to be ready to.

00:19:48 Speaker 2

Fail. Step out in the right moment. Do not make the minus and crisis more, bigger and then then you
start again. That's also one thing that you have to prepare yourself so.

00:20:00 Speaker 2

So we don't, we don't have any guarantees in the world. I mean, the war, I, I I work with artists and art
market and the war they destroyed all the Ukrainian artist, the market, all of them.

00:20:12 Speaker 2

And for artists, it means if they go the international market, they are back to the 0, even if they were
best selling artists in their country.

00:20:19 Speaker 2

So there are a lot.

00:20:21 Speaker 2

Of people who are facing these consequences of this difficulties here and and there no one is safe.
00:20:29 Speaker 2

But there are some things you can do. Be ready mentally have better plan or savings if you have possible
to do that, don't waste don't. I don't know, start to.

00:20:39 Speaker 2

Buy trips or holidays to | don't know, to Miami with your team or things like that be reasonable because
it's a.

00:20:47 Speaker 2

That's what | recommend, because that's what I.
00:20:49 Speaker 2

See a lot.

00:20:50 Speaker 2
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Even the big, successful companies, they fail and they fail hard because they are, you know, used to be
successful and there's like, forgot this mindset that things can go wrong. And then then it's a lot of
people end up in the depression.

00:21:07 Speaker 2
And then.
00:21:09 Speaker 2

Not the end of the world, but yes, yes, we are at the moment. Yeah. Thinking about different things,
different strategies.

00:21:19 Speaker 2

Don't put all the revenue income to the one market. Try to divide that. Try to find OK, where else? OK.
Physical ticket. Don't put everything to the digital. Don't keep everything.

00:21:30 Speaker 2

Physical don't to concentrate only one market. Make all of the research. Let's say if | lose the European
market, how can | enter to the Asian market things like that so.

00:21:42 Speaker 2

So yes, you should should think thinks true. So there is. You can't avoid some things, but you can predict
and make them softer.

00:21:51 Speaker 1

Got it. Actually, that's one of the future questions you gave some hints | will ask later. But like do you
think like this uncertainty or risk and environment affects your?

00:22:04 Speaker 1

Understanding or perception of success like like this order does it change this order?
00:22:10 Speaker 2

No, it doesn't. It doesn't because it's still, I'm.

00:22:14 Speaker 2

I'm ending up with my own mental health and my own plans and ready to be OK if I fail. If things
happen. So I'm still ending up there.

00:22:25 Speaker 2

In the first.

00:22:26 Speaker 1

Then it doesn't affect, then it doesn't affect your perception of success or effects.
00:22:26 Speaker 2

Select I'm sorry.

00:22:34 Speaker 2
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I still think that the that the the even if the crisis come, we end up, we are all humans running these
businesses and it end up to keep the team together to keep up the mental health together and reevaluate
the the new model in your business. What you can do and what you can't do. But if you are not.

00:22:56 Speaker 2

OK, with your like uh, self.

00:22:59 Speaker 2

There's no way for a good solutions.

00:23:03 Speaker 1

And it does not affect your perception of success for long term. No. OK, great.
00:23:09 Speaker 1

Thank you. And now | would like to learn about your attitude to answer to your voice. What do you
think, how it shapes your success in your team and your personal life as entrepreneur?

00:23:22
I think it's a.
00:23:23 Speaker 2

Good in a way, because nothing happens in the comfortable zone. So if you know the risks, then there
is this always this feeling a little bit uncomfortable.

00:23:34 Speaker 2

I'm personally always thinking about not OK. I'm at the moment putting my maximum. | have my vision
with my company. | know how long | want to do. | don't decide.

00:23:43 Speaker 2
Much, much side projects.
00:23:46 Speaker 2

But | have it in my back of mind. What if what | would do? Then what would be the next project |
would do?

00:23:53 Speaker 2

And so | have this backup minds because of this uncertainty. Because of this. And you know, I'm also
like, thinking about investments, investing thing in the different.

00:24:06 Speaker 2

Different places, so I | have backup plans for myself so if something happens with my company then |
don't drown and | will start the new one.

00:24:16 Speaker 2
And that was a huge experience. Huge learning and understanding. So it's, | think our life, | think, no.

00:24:26 Speaker 2
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Any life uh work is to do one company through all their life. It's about learning and doing it and it until
you can do one until it serves your mission and until it works out. But something happens, then you
really have to.

00:24:42 Speaker 2

Be really, really ready. Mentally you.

00:24:50 Speaker 2

So | think.

00:24:52 Speaker 2

I think it it shapes the future success positively in a way. | see it like that.
00:24:58 Speaker 1

Do you believe your 1Q, your attitude?

00:25:01 Speaker 1

Like your positive attitude shapes future success. Yes, unfortunately. OK, great.
00:25:08 Speaker 1

Right then | can say like you are kind of risk taker also like you you mentioned like you try to understand
and like to have backup plans but you also kind of like.

00:25:22 Speaker 1

Great. And this is our final question and actually you partially answered this question like how do you
attempt to balance uncertainty matters or stake or mitigating it somehow risk level in your
entrepreneurship journey?

00:25:37

OK.

00:25:39 Speaker 2

Surround yourself with good people.

00:25:42 Speaker 2

Support system because that's also like, uh, like in.
00:25:45 Speaker 2

My case it's.

00:25:47 Speaker 2

I am a single mom with this and I'm running a company. | have 8 employees. | have a lot of stress and
then when my kid is sick then I'm off and don't sleep for a week and | can't basically do anything and |
already have kind of thought so I'm I'm very often in this kind of situation when | have.

00:26:02
No die, die, die.
00:26:09 Speaker 2
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But I have to when | have to find the solution straight away. Kind of.
00:26:22 Speaker 2

I don't know.

00:26:24 Speaker 2

Balance uncertainty in matter of risk taking. Yes, | | do take risks, but I I I think yes. Again you have
to have a backup plan so.

00:26:36 Speaker 2

It's nothing happens in the comfortable zone, but also a lot of a lot of things can go wrong. And if you
don't have backup plan then then yes, be smart. So I I | go again with that like.

00:26:51 Speaker 2

Ah, that the plan and the and the and on uncertainty and risk taking is part of the worship because there
is also about this statistics about why we have so little people in the top, top, top.

00:27:10 Speaker 2

Because people get in one level and that's good enough, and they stop taking risks because they're afraid.
**** jt up. Yeah. Sorry to mess it up. And that's why they don't kind of go higher.

00:27:25 Speaker 2

And there are these like few it's it's really few because it's not normal or it's not natural for human being
to.

00:27:33 Speaker 2
You gain success and still continue to take risks, so.
00:27:39 Speaker 2

Yeah, it's a part of, of growing. So you have to take risks and it's risk taking situations and uncertainties.
Actually the material to bring you further so.

00:27:55 Speaker 1

Awesome. Thank you so much. That was.

00:27:57 Speaker 1

A great honour for me and I think that future.

00:28:00 Speaker 1

Or entrepreneurs will get very good insights about your advice. I'm going to stop recording.
00:28:04 Speaker 2

I hope so. | hope so.

Participant 4
00:00:05 Speaker 1
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Well, again, thank you so much for accepting.
00:00:09 Speaker 1

My offer for being in interview and today's our topic is initial approach to define the concept of
entrepreneurial success in uncertain environments. And let's dive into the topic directly.

00:00:27 Speaker 1

The first part is interaction and | would love to learn about you. And the first question, how did you
first become interested in entrepreneurship and what has your experience been like this far?

00:00:44 Speaker 2

Being honest entrepreneurship, | truly believe that you cannot become entrepreneur. That seat should
be in.

00:00:53 Speaker 2

In your DNA.

00:00:57 Speaker 2

Because you already have, so you're showing some.
00:01:01 Speaker 2

Activities saying that I'm entrepreneur and entrepreneurship is a way how you're thinking, it's your
mindset because entrepreneurs. So | would say entrepreneurs, we're looking for opportunities. We're
not wait. We're not waiting for.

00:01:21 Speaker 2

To get opportunities, we make opportunities, we create opportunities and my first experience it was
when.

00:01:31 Speaker 2

At age, probably 10.

00:01:35 Speaker 2

When | got my new bike and | started renting out my old bike to my friends.
00:01:47 Speaker 2

And that summer, | grew from 2 bikes to six bikes.

00:01:56 Speaker 2

And | felt that it's so cool. So I'm making money. I'm growing, but for some certain reasons, my parents,
especially my mom, who's a teacher, say that, hey, it's not right for the kid to make money.

00:02:11 Speaker 2
You have to study.
00:02:14 Speaker 2
It's all good. Don't do it.
00:02:18 Speaker 2
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And | felt that.

00:02:23 Speaker 2

That was the biggest mistake which | did.
00:02:26 Speaker 2

That | lost that opportunity.

00:02:29 Speaker 2

I listen someone.

00:02:32 Speaker 2

Who didn't have enough experience in business and entrepreneurship?
00:02:38 Speaker 2

And at that time, so they give me wrong.
00:02:50 Speaker 2

That's also being entrepreneur. You also need to know who you're talking with and what you need to
listen.

00:03:02 Speaker 2

And what you need to pass.

00:03:05 Speaker 2

Again, that's the focusing that's experience.

00:03:11 Speaker 2

Uh, it's almost really entrepreneurship. | started from 2012.
00:03:19 Speaker 2

And until this day, and how many years, it's almost 11 years.
00:03:26 Speaker 1

You have already answered first questions and yeah, very interesting. Thank you so much. And we can
we can move on.

00:03:36 Speaker 1

And according to literature we analysed, there are four main factors that.
00:03:43 Speaker 1

Affect uh to the achievement rate of entrepreneurial success?

00:03:48 Speaker 1

What do you think? Which group of factors among these four?

00:03:52 Speaker 1
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Is the most important. Like they divided mental into personal skills, technical and network related
mental are mostly related to their honesty, spirituality, religious duty, ethics, trust and interpersonal
like.

00:04:11 Speaker 1

Soft skills, mainly the training, personal experience, being knowledgeable sub competencies.
00:04:17 Speaker 1

Technical are mostly related to heart skills, especially in the.

00:04:22 Speaker 1

Your functional leadership like operations, finance, marketing, coding and the network related like the
participation in business accelerators, incubators, social media closeness like clusters, access to the
investors. What do you think like the what is?

00:04:40 Speaker 1

The most important.

00:04:42 Speaker 1

Among these four.

00:04:45 Speaker 2

I can give you also.

00:04:47 Speaker 2

Kind of prioritise it. So first, in my opinion is interpersonal.
00:04:53 Speaker 1

OK.

00:04:55 Speaker 2

Then mento.

00:04:57 Speaker 2

The network related and then technical.

00:05:02 Speaker 2

And most important, it's soft skills.

00:05:08 Speaker 2

That's in my opinion.

00:05:10 Speaker 1

OK. Why do you think that factor is the most essential soft skills?
00:05:17 Speaker 1

That's the first question | just came back to cheque.

00:05:21 Speaker 2

84



OK, so the most because.
00:05:25 Speaker 2

You can learn hard skills, but soft skills.
00:05:30

You you can't.

00:05:31 Speaker 2

You need to adopt.

00:05:32 Speaker 2

It should be in your DNA.
00:05:35 Speaker 2

It's really hard to learn.
00:05:37 Speaker 2

You have it or you don't have it.
00:05:41 Speaker 2

And for some people to make new friends to communicate, it's really hard. And in entrepreneurship in
business.

00:05:50 Speaker 2

It's all about who you're talking with.
00:05:56 Speaker 2

More stars. So and there is a great quote so.
00:06:03 Speaker 2

Great businessman makes business.
00:06:08 Speaker 2

While drinking a tea with someone.
00:06:14 Speaker 2

Yeah. So Zed says social skills and even when I'm hiring someone, what time doing so, | mean, waiting
for some dinner or.

00:06:24
You know.
00:06:24 Speaker 2

Some I'm looking so the way how you how he talks and the way how he eats and based on that | can
determine, OK, if it's a good fit for my team or not even he's a smart genius developer or technical guy
because he can be a genius.

00:06:44 Speaker 2

85



But you can be toxic.

00:06:49 Speaker 1

Yeah, that's it. And you can move on.
00:06:55 Speaker 1

Yeah. The third parties like the.
00:06:59 Speaker 1

Define the factors that affect success. Now let's define uh again. According to literature, there are three
performance metrics entrepreneurs take into account. There are tangible performance metrics, social
performance and cognitive performance, tangible, all related to numbers like numerical.

00:07:20 Speaker 1
Measures revenue firms growth, number of employees turnover.
00:07:27 Speaker 1

Like profitability, personal wealth creation, these all are tangible performance metrics and social
performances. Ability to change the markets and peoples behaviour like purchasing behaviour,
environmental and ideological changes.

00:07:46 Speaker 1
The last one is the cognitive or personal performance like.
00:07:49 Speaker 1

It's related to mostly self esteem like personal achievement and the satisfaction after like reaching to
that point maybe that that can be spiritual, religious, self esteem, confidence, pride or curiosity.

00:08:06 Speaker 1

How do you believe is the most relevant performance metric in defining success among these three?
00:08:13 Speaker 1

For you.

00:08:13 Speaker 2

It's really.

00:08:14 Speaker 2

Yeah. So that's a really great question and.
00:08:18 Speaker 1

Thank you.

00:08:20 Speaker 2

It really depends on the person entrepreneur itself.
00:08:25 Speaker 2

From my.
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00:08:28 Speaker 2

Uh, I will speak about myself. For me, it's a social performance.
00:08:34 Speaker 2

The product which I'm creating the business which I'm creating.
00:08:37 Speaker 2

Will it help humanity? Will it make the world a better place to live in?
00:08:46 Speaker 2

And 2nd is cognitive, So what I'm feeling by building this company and how | make others to feel by
working in this company or by.

00:08:57 Speaker 2

Using this product.

00:08:59 Speaker 2

And the last one is tangible performance, so numerical.
00:09:06 Speaker 2

And just let you know so.

00:09:09 Speaker 2

In all those years.

00:09:13 Speaker 2

My salary among my team. | never took a salary.
00:09:23 Speaker 2

So | was.

00:09:27 Speaker 2

I was driven by making impact and that was really cool when.
00:09:34 Speaker 2

Yeah, people were using your product.

00:09:38 Speaker 2

To feed their families, to make money and be able to feed their families. And they they appreciated this
opportunity.

00:09:48 Speaker 2

And you felt that, OK, | came to this world, and here's my call.
00:09:56 Speaker 2

So which | need to do?

00:09:59 Speaker 2
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And it's my.

00:10:01 Speaker 2

Listening kind of, it's this inside saying that, OK, I'm building this to help people to help humanity.
00:10:10 Speaker 2

I'm making life better.

00:10:14 Speaker 2

So that's only my opinion, but some founders might say that now.
00:10:22 Speaker 2

Only money.

00:10:24 Speaker 2

But I do really think.

00:10:28 Speaker 2

There's also different.

00:10:30 Speaker 2

Opportunities. Right. So the way how people entrepreneurs from different part of the world, they're
thinking in American mindset.

00:10:41 Speaker 2

I would say most entrepreneurs, they thinking how to make world better, place to live.
00:10:51 Speaker 2

In let's say, in Caucasian area in Middle East area, it's thinking how to make more money.
00:11:00 Speaker 2

And same applies to Eastern European and.

00:11:03 Speaker 2

Central European.

00:11:06 Speaker 2

That what it?

00:11:07 Speaker 2

Was and someone W Europe? The founders might talk, they say. OK, it's me. Well known.
00:11:18 Speaker 2

All that stuff you know.

00:11:20 Speaker 1

That's also again like kind of personal performance being well known.

00:11:24 Speaker 2
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Yeah, yeah, some, something like that. I'm. I'm speaking more about.
00:11:30 Speaker 2

I'm living in America, so.

00:11:32 Speaker 2

Right. So in state, so | have that mindset.

00:11:37 Speaker 1

Great. Currently I also want to discover that like | checked the interviews from the different people as
you mentioned from Azerbaijan and also from other countries. And that's also interesting to see the.

00:11:51 Speaker 1

The mindset, how the people think and thank you for like great answer.

00:11:56 Speaker 2

Yeah. And | would love also to see that report, if you will have. So see.

00:12:00 Speaker 1

Yeah. In the final final like I can share the final thesis and the results with you if you want.
00:12:08 Speaker 2

Yeah, great.

00:12:11 Speaker 1

And yeah, that's the last part. We will define the relationships between uncertainty or risk and success.
00:12:19 Speaker 1

What do you think? Like dozens unity or risk environment affects your perception of success like the
COVID crisis, wars, growth or decline in the market that like shouldn't be the only negative things?

00:12:34 Speaker 1

But also like the.

00:12:35 Speaker 1

All kinds of uncertainties. What do you think?

00:12:38 Speaker 2

That's also a great question. It definitely affects, but there's a quote, great founder.
00:12:40 Speaker 1

Thank you.

00:12:48 Speaker 2

Great founders, always.

00:12:51 Speaker 2
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Finds opportunities bad times, worse times. They create great founders, good times. They create weak
founders.

00:13:04 Speaker 2

Even there's a lot of.

00:13:06 Speaker 2

Success among foreigners who started their business during COVID during recession.
00:13:16 Speaker 2

All that stuff you know.

00:13:20 Speaker 2

There's always opportunities and difference between great founder.
00:13:27 Speaker 2

And bad founder is that great founder, he.

00:13:30 Speaker 2

Always he has.

00:13:31 Speaker 2

All the habit to find opportunities, even if everything is bad.
00:13:39 Speaker 2

And | always also think that.

00:13:43 Speaker 2

There's a difference between.

00:13:46 Speaker 2

Farm being farmer entrepreneur.

00:13:49 Speaker 2

Good entrepreneur and wanted to start a business and become an entrepreneur.
00:13:55 Speaker 2

Your mindset is this 100%.

00:14:00 Speaker 2

And 99% says no. But 1% says yes, great. Founder always looks at one person. He says there's a yes
opportunity, yes.

00:14:11 Speaker 2
And I will.
00:14:16 Speaker 2

Go after that opportunity.

90



00:14:19 Speaker 2

Other kind of people this they have 99% of yes, but 1% of no they will say oh, there's a chance of losing
something. It's no they will not stop doing it.

00:14:36 Speaker 1

OK, great. | got your answer like you think that.
00:14:40 Speaker 1

The uncertainty or risk in environment affects the perception of the success. Yeah, like am | right?
00:14:48 Speaker 2

Yes, it definitely affects uh it creates.

00:14:52 Speaker 2

It kind of.

00:14:55 Speaker 2

Filters out great founders and Bad Founders.
00:15:03 Speaker 1

Great, actually you partially answered this question already. Like how does your attitude to answer to
your risks shapes future success? As | understand, is it positive or is it natural or is it negative?

00:15:19 Speaker 2
Yeabh, it's positive.
00:15:21 Speaker 1
It's positive, yeah.
00:15:23 Speaker 1

OK. Do you want to comment or something like yeah, you already mentioned like why do you think
s0?

00:15:31 Speaker 2

So the reason why | think so.
00:15:39 Speaker 2

It's uh, it's applies.

00:15:40 Speaker 2

Also to athletes you know, so there is.
00:15:48 Speaker 2

When you you don't have any.
00:15:50 Speaker 2

Ways to fix it.
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00:15:54 Speaker 2

Or there's a lot of uncertainty. So and you don't have lack of knowledge, lack of team members
whenever lack of funds.

00:16:04 Speaker 2

Here's becomes a game of your persona.

00:16:09 Speaker 2

What kind of person you are?

00:16:12 Speaker 2

Can you push it when you don't have?

00:16:15 Speaker 2

More energy.

00:16:21 Speaker 2

You're gonna basically kind of kill your.

00:16:24 Speaker 2

Start or die.

00:16:29 Speaker 2

So it's it's kind of game and it's psychological game.
00:16:35 Speaker 2

And strong psychology wins it.

00:16:40 Speaker 2

I'm looking at it as a game. It's like a you're playing chase.
00:16:46 Speaker 2

And even if | don't know if you're watching sports, you'll see that.
00:16:53 Speaker 2

Guy kind of skinny guy. He beats up tall guy.

00:17:01 Speaker 2

Because you have to be prepared mentally.

00:17:06 Speaker 2

If you don't have that strong mentality, so you're going to lose it at some point.
00:17:15 Speaker 2

So you will get cracked.

00:17:21 Speaker 2
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That's what I'm look seeing and that's my own experience. I'm talking about my own experience and
from other founders whom I'm talking with.

00:17:32 Speaker 1

We want to. | want to know your own experience. This is for like this question is only.
00:17:38 Speaker 1

For you like.

00:17:39 Speaker 1

Thank you so much.

00:17:40 Speaker 2

Yeah, sure, sure.

00:17:41 Speaker 1

Yeah, | want to define the personal views and based on that we will make some conclusions and this is
the last question and how do you attempt to balance uncertainty in matters of risk taking your enterprise
journey? Do you try to attempt first like if you try to attempt like the risk or uncertainty?

00:18:03 Speaker 1

How do you do this?

00:18:06 Speaker 2

That's another great question, and still my persona, so | love risking.
00:18:09 Speaker 1

Thank you.

00:18:15 Speaker 2

And if there's a chance to raise, I'm doing it.

00:18:20 Speaker 2

So because from economics, we know the big Greece, it's.

00:18:28 Speaker 2

It's a big turnover.

00:18:32 Speaker 2

And when you're risking you apply all your knowledge, all your strategy.
00:18:40 Speaker 2

And I'm I'm.

00:18:41 Speaker 2

Chess player | have master level, so I love building strategies and follow those strategies.

00:18:54 Speaker 2
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And that's Marist, it's another opportunity for me.
00:19:02 Speaker 2

I don't know how to answer. It is exactly you know, but | know that Reece.
00:19:11 Speaker 2

Is it creates another opportunity which is underestimated.
00:19:17 Speaker 2

It's kind of diamond in the rough.

00:19:22 Speaker 2

You do it, you win.

00:19:26 Speaker 2

You don't. You stay all loose.

00:19:31 Speaker 2

It just simple black and white.

00:19:38 Speaker 2

Hopefully it answers your question.

00:19:40 Speaker 1

Yeah, it answered like as | understood it does not like you do not try to attempt to balance like
uncertainty or risk.

00:19:49 Speaker 1

Thing like you, maybe that's in a point like you got a decision like this. Risk is too high or like there is
a situation you want to somehow to balance the situation.

00:20:01 Speaker 1

Like maybe that like I'm giving some examples like maybe based on your knowledge or your teams
competencies like somehow.

00:20:09 Speaker 1

Have you ever tried to balance the twist like?
00:20:12 Speaker 1

It's too much for me right now.

00:20:17 Speaker 2

If | see opportunity in that risk.

00:20:21 Speaker 2

You just take my arm and leg. You know I'm doing it.

00:20:27 Speaker 2
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If | don't separate nature, | don't do it.

00:20:32 Speaker 2

So that's going to be my answer.

00:20:36 Speaker 1

OK, great.

00:20:38 Speaker 1

Thank you, That's all for today. Now I'm gonna.
00:20:44 Speaker 1

Stop reco.

Participant 5 — translated transcript from Azerbaijani to English:

- How did you first become interested in entrepreneurship, how did you decide that | want to be
an entrepreneur, or an entrepreneur is more correct in our language ?

- When | graduated from university, | had already decided that | would not work in the field |
had studied before graduating from university. My specialty is teacher. But | did not see the potential
to become a teacher. Since | am not a patient person, I could not think of myself as a teacher. Therefore,
there was a startup founded by my friends, and | actually started as a sales manager in that startup.
When | had sixty-plus sales contracts in just two months, they told me to switch positions. Things like
management, start-up, entrepreneurship started to interest me there, and | started searching. Later, with
the startup we are, we applied to the Innoland acceleration program. We applied there and were
accepted. | think being in acceleration is very important for the life experience of startups. It happened
to us as well, we gained very important knowledge both for the startup and for ourselves, it gave us
very good experiences, they gave us very good directions there. Unfortunately, my experience at sartap
ended before a year, and | got a job offer at the Innovation center, the acceleration center, where we
applied, and | started there. But being involved in innovation, being involved with entrepreneurship,
and most importantly being with the community was very exciting for me. | love working with
Community. So | found myself in this business and realized that where | really belong is in the
community and within the innovation sector. So.

- Excellent! Thank you very much, and how many years have you been active as an entrepreneur
or founder, or how many months and how long has it been?

- Okay. | founded Gamepons in December 2021, two thousand and twenty years, no I'm wrong.
When | built Gamepons, my first expectation was actually what | got from my mentors and every little
step we had to follow. However, we started in Azerbaijan at the right time, in the right market, and we
started getting good responses. These reactions gradually went beyond the country, to the region, and
while it was in the region, the pace of progress of the work began to change a lot. Because you just
produce a product for your country, then its working principle is a little different. But when you are in
the regional, the expectations from you are also different, and the expectations from your company are
also different. In short, | have been working as a founder since December 2021.

- Great, great, thank you very much. Now we will talk about success and according to the
literature review there are four main factors that affect success. Mental factors, Interpersonal, Technical
and network related factors. Mental means, as | mentioned, the issues related to the personal qualities
of a person. In interpersonal, mostly soft skills, skills for example, being a team player, critical thinking,
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creative thinking - are mostly related to mental, but such things are in interpersonal. Having technical
skills in any field in technical, having access to the network in network related, having access to
investors, business incubators, accelerators. Which factor is the most important for you, among these
four ?

- I will evaluate this according to my experience, it can be evaluated according to different
categories. For example, if you started as a CTO, it is of course more important that you have technical
knowledge. But since | started directly as a CEO, it was much more important for me to have more
networking needs met. Because there is no sector, the general industry is in a state of zero, and you start
building an industry without you, and there are places where you are not even allowed to enter the
competitive environment for you, even though you are still a woman, we can face things like the fact
that there are few returns. But in my opinion, the biggest factor in your success is that you really love
your job. Doing it because you love your job. I did it because | love my job, and I did it because | wanted
to do it , without thinking about any of the financial aspects in any of the first steps , without focusing
on the financial side. Therefore, first of all, the founder had to be mentally ready for herself. I think it's
because when you're definitely starting out, motivation is great, but when you see the problems you're
facing, people feel like they're holding back. There they have two ways. Either they withdraw and finish
the founder's story there, and they will start working in any corporate and continue their lives like that.
Or, without that motivation turning them into demotivation, they say no, I'll do it, make themselves
mentally healthier, get used to hearing naysayers and continue. Therefore, the mentality should be the
first of course. Later, according to me, when | said that | was in the network, according to me, my work
was more related to the network. Therefore, according to me, the second place should definitely be
network related. Of course, | have everything to do with incubations and accelerations, and if I'm
building something from scratch, I'm not a very good person on social media, but it's very important in
branding as a company. Because the age group we worked with was directly related to that. It is one of
the exit channels for them. That's why it's so important to me. Of course, part of my work is partnerships
with venture capitals, etc. since there are parts like this, it directly affects my work, so there. In the end,
it seems to me, interpersonal. At Interpersonal, | believe that if a person loves his job, he will definitely
do everything to improve himself. If there is something he doesn't know, he will investigate, because
there are definitely things that every person doesn't know. If you just love your job, you will try to learn
more about it. If you don't like your work, if you just do it for the sake of doing it, then you will learn
something just to complete the work. That's why | think interpersonal can come to an end for me. Just
like I said, field knowledge is very important, technical was the last for me, because | am not a technical
person and | have no technical knowledge at all.

- Sorry for interrupting you, you may also have a technical side of the field, that is, for example,
in marketing. Hard skills go, that is.

- Of course we have too. According to me, it was the last technique. Because | really have no
technical skills. A few times I even joined coding classes. To me, after five minutes, the whole screen
starts to look the same. Therefore, the technical part is a tragedy for me. We couldn't get along.

- Then you put it in the third row.
- No, to the last row.

- Great, thank you very much. In fact, you explained that | understood correctly that it was
necessary to love first of all.

- You have to love it, of course you have to love your job. And you have to mentally prepare
yourself there. No one can explain that if you don't have an exiting startup, you shouldn't expect
everything to be great when you start a new startup. Everything is just until it grows up a little, until it
comes out of its own water. After you cross that barrier, you will definitely have difficulties from the
financial side, you will have difficulties in the work you want to do, you will have difficulties in your
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partnerships, and you will have difficulties within the team. The founder should first prepare himself
for such problems. Because he was the one who would come directly above them all. That is, as long
as we have PMs in the project, we have project managers, there are people in the management team in
different positions, but you are the one who will say and put the final point in the end, so do not direct
them all correctly and direct the future of the company correctly. first of all, your own mentality should
be correct, it should be in place. So, that's why | chose mental.

- Great answer! Thank you very much. Here, in the third part, we will define what success itself
is for you. Again we have three categories in the same order. In the first category, all quantifiable things,
company growth, personal wealth creation, p rofitability, turnover, number of employees, these are all
tangible performance. Social performance changed the market and people's behavior. Cognitive
performance is related to the person himself, that is, that feeling, that feeling is there, and the other is
the feeling of achieving something, or it can be pride, it can be interest. And the part about these things
is about cognitive or personal performance. In your opinion, what is most important here, how do you
see success among these three categories, and would you rank them from most important to least
important, please.

- This was a difficult question for me, because Everyone values success differently. Some people
see success simply in making more money, while others see success in being more popular and reaching
more people. For me, if we are going to talk about Gamepons, social performance was much more
important to me, because my job was Gamepons hub. It was to help people and studios, to support them
to go to venture capital or publishers, to organize acceleration and incubation programs for them.
Therefore, if we are talking about Gamepons, for me social performance was much, much, much, much
more important. Because there you are directly responsible for already training entrepreneurs. When
they succeed at something, you are already much more successful than them, and this directly affects
your tangible performance. Because when it succeeds, since | already have an equity there and so on,
they automatically increase. If we talk about Gamepons privately, social performance comes first,
according to me, then tangible, normally, and then personal performance. In fact, it is inevitable that
when the other social and other things increase, personal growth is inevitable, because you grow as a
person when you are all of them. Your recognition also increases, | don't know, both as your
entrepreneur and as your company, when you go and speak as speakers, your company is already known
because you go and speak there. But if your company is not known and you just go and talk about it, it
means that you have not been able to create that brand, you have only gained your popularity. As an
entrepreneur, | think this is not a good situation. You talk, but no one knows your startup, like this. | do
not appreciate this situation.

- Thank you very much. You have already explained why social performance is important to you.
Thank you very much and in the fourth part we will talk about uncertainty and risk factor. In general,
there are various risk factors in the literature, for example, there are political, technological, market
changes, for example, Covid happened, and this is a kind of uncertainty, war. Do you think the presence
of this uncrtainty, uncertainty in the market changes your concept of success or does it not change?

- I think that having uncertainties does not change my definition of success. Because my concept
of success and my story actually became clear. Therefore, this is not an impact that affects me very
much. So it doesn't affect me that much. But it directly affects the industry itself. For example, based
on the examples you wrote here, we are talking about the gaming sector, in the gaming sector, the Covid
period was the best influencing period and everyone was at home and everyone knew their occupation,
they had to find something. The only entertainment he could use was games. That's why the market has
grown incredibly. This had a positive effect on us. In fact, at the time when many start-ups were active,
our sector was growing incredibly and there were very large investments and exits. This was a positive
factor for me. Wars, if we look regionally, this of course has a negative effect. For example, talks
between Ukraine and Russia started last year. There were many companies with whom we had contacts
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and partners from Ukraine. They were in a very difficult situation. We had acquaintances and friends
with whom we had a relationship, who worked there, and their dismissal and the fact that they left work
and went to war had a negative effect on us. It also negatively affects the companies in other countries
where they work as freelancers and contractors . Because you imagine , your CTO lives in Ukraine and
now he can't work. Because he was at war. It has effects like this. But if we talk about the market in
particular, the uncertainties in the market. It's really hard, just does it affect success, to some extent |
think it definitely does. Let me give you an example. For example, at the beginning of last year, the first
three months of last year were web three hype, and because web three was hype, startups related to web
three, game startups, nft gaming, web three gaming, metaverse gaming, etc. were mentioned with
incredibly large and exaggerated numbers. was the rest. Ten million, fifty million, millions were really
floating in the air, three months. And only in the sixth month of that year, eighty percent of the startups
that were created in the first three months and received millions of investments were no longer there.
Because why, many of them nfts were all about crypto. There was a drop in cryptos. The decline in the
crypto market directly began to cause a decline in the sector itself. This, of course, had an impact on
the studios creating games in that field, people believed in them decreased, even the good ones began
to decrease in people's faith. They started losing players, they started losing investors. Of course, they
had an effect to some extent. It was the end of ninety-nine, if I'm not mistaken, there was a dot com
crisis. Specifically, last year, our game startups, those on web three, experienced the Dot com crisis.
The bubble ones have gone out and now some of the good ones have survived and are continuing their
work, they have opened new investment rounds and are continuing.

- Great, thank you very much for the extensive, interesting ccavab. | think it will be very useful,
especially this part. What is your personal approach to uncertainty? Was it positive, negative, neutral?
How do you think this affects future success ?

- I can say neutral, so | always think that there is definitely good in every difficulty. Of course,
every difficult situation we fall into happens to us both in the startup and personally. We are human,
this happens and will happen, | am sure. It's just that in my personal experience and thinking, there is
something that no matter how much difficulty there is, in that difficulty, you definitely find a good way
that affects you well, which happens as if you never thought of it. For example, how can I explain, in
our personal experience, there was such a thing in the company. We built Gamepons with zero
experience, zero network. We had connections in the startup ecosystem, but in gaming we had literally
zero connections. We didn't know anyone, we didn't have any connections, we didn't have any partners.
We launched the company in December and we did four events in January. In March, we held the first
regional game conference between Central Asia and Turkey. There were a thousand participants. It was
an achievement that we felt was attainable for us. At first, of course, when we started, there were
reactions to us that there was no game sector in Azerbaijan, so it was a bit of a risk for us. But after
taking that risk, when you start a business and really put in the effort, if you go in the right direction, if
you go in the right direction with good mentors, it will definitely have a positive result. For me, it is
inevitable that there will be risks. When I look at risks like this, I like and try to take the right risks. But,
of course, | do not highly evaluate some blind risks. If you know the consequences of this, if you are
sure of what will happen, then you should not take that risk. | don't think you should play this game for
your company. As | said, | don't accept negativity too much. According to me, you always have a good
star that can find a way out of everything. It was necessary not to lose that light.

- Thank you very much and last question. In general, if we approach this uncertainty from the
point of view of risk taking, how do you try to balance it in your entrepreneurial activity?

- Of course, no company likes uncertainty, neither small startups, nor large startups, nor general
large corporate companies. No one likes. Uncertainty start-up a little way, distance. For example, it was
a process that could produce something in three months while it could be done in one month. If you are
just an entrepreneur and in the field of entrepreneurship, | say in general . You just have to study that
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situation and know it well enough to understand it well, and your analytical ability should be so good
that you should know how you can get out of it with the least damage or how you can change it to your
advantage. For example, consider a problem within the company, a problem within the team. You have
two possibilities there, or there is a problem between two people within the company, in the team. You
have to solve this problem as a CEOQ, as a manager, as a management. Either you should fire one of the
two, or you should not bring the two together, or you should fire both of them and start from scratch.
This causes you to lose time, of course, or you have to find a way so that the two of them can be together
again, but not so much related to each other. That is the result. You should be able to analyze everything
very well and make good decisions based on that analysis. In this case, | don't believe that your risk-
taking will lead to very, incredibly bad results, negative results.

- Great, thank you very much. You gave very interesting answers

Participant 6

00:00:01 Speaker 1

OK, thank you so much for accepting my.
00:00:06 Speaker 1

To take interview, it's very invaluable for me and today we will have a discussion about initial approach
to define the concept of entrepreneurial success in uncertain environments. The reason | chose this topic
is.

00:00:23 Speaker 1

Then failure is started much, but success is there is a lack in academia. They have studied success
because it's difficult topic to categorise and there are too many personal factors.

00:00:37 Speaker 1

And that's why | chose the entrepreneurial success.
00:00:41 Speaker 1

And there are four parts in total, like 9 questions and.
00:00:48 Speaker 1

The first part is interaction. | would love to.
00:00:50 Speaker 1

Hear about you.

00:00:52 Speaker 1

And first question is how did you first become interested in entrepreneurship and what has your
experience been like thus far?

00:01:13 Speaker 1
Sorry, | cannot hear you right now.
00:01:14 Speaker 2

Do you hear me?
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00:01:17 Speaker 1

Now, now | can't hear you. Yes.

00:01:19 Speaker 2

Ah, OK sorry. Something happened with my headphones.
00:01:22 Speaker 1

No problem.

00:01:23 Speaker 2

Yeah, I'm. I'm jumping outside, so basically it it it, it depends.
00:01:28 Speaker 2

How do you define entrepreneurship? Is it something? Should I answer like how I | define it or should
it be more like?

00:01:37 Speaker 2

Like is there a like? What goes under entrepreneurship like like like the question is, sorry I'm I'm a bit
nitpicking or or it's like like I I've I've never been like too much interested. Like in entrepreneurship. It
hasn't been like.

00:01:57 Speaker 2
Like a couple of mine to to.
00:02:01 Speaker 2

Like of course, I've been thinking about it like occasionally, but it's not has been like | want to be an
entrepreneur or entrepreneur.

00:02:10 Speaker 2

This has not been like my my my code or something. It has rather just like more like like happened |
would say.

00:02:19 Speaker 1
OK.

00:02:20

OK.

00:02:20 Speaker 2

And I think | put the finger on it. But but I've always like, I've always been rather curious, curious and
and I've I've always liked to try.

00:02:30 Speaker 2

Different drinks and and build and and and and earn some my own money, but it has been like the the
goal hasn't been like in.

00:02:40 Speaker 2
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I want to be an entrepreneur, | would say. But but but. But | started like I I the first thing | remember |
ordered.

00:02:50 Speaker 2

| discovered eBay very early like like.

00:02:54 Speaker 2

When | was.

00:02:54 Speaker 2

Very young. | used my my father's and mother's credit cards to to order goods from eBay.
00:03:02 Speaker 2

And sell them in Estonia. And the main problem was basketball courts. There was one Estonian
basketball player in NBA National Basketball Association, and you could buy his cards in eBay for
$0.10 and sell them in Estonia for, | don't know, 345 EUR it was.

00:03:21 Speaker 2

Still a crown.

00:03:22 Speaker 2

But but yeah.

00:03:23 Speaker 2

So this is.

00:03:24 Speaker 2

Maybe the 1st that I I have.
00:03:26 Speaker 2

A small business that during the middle school and during high school, but only some nice pocket
money.

00:03:34 Speaker 2
And and after that I. | also think that as | studied.
00:03:38 Speaker 2

Philosophy and after graduating philosophy, | discovered there weren't many job offers for
philosophers.

00:03:45 Speaker 2

So | basically had two options go to work in a restaurant or some some rather low level shop low level.
00:03:54

Yeah, low level.

00:03:55 Speaker 2
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Yeah, entry level jobs or internship or start do something my own and and and and | | decided that |
will try to do something on my own. So it was rather a necessity to to do something on my own.

00:04:12 Speaker 2

And of course | and and I'm around me, there have always been like people who are businessman or
entrepreneurs, like random.

00:04:22 Speaker 2

But my my ex girlfriend's father is a rather well known businessman in Estonia and and of course | as |
lived in their house.

00:04:31 Speaker 2

It's not so small impression for me, of course.

00:04:36 Speaker 2

And and lots of my friends are also entrepreneurs. So | would say, All in all it's it's.
00:04:43 Speaker 2

It's it's just being curious how | how | finally like how | how | became entrepreneur is later like it's like
part of my who | am. I'm curious and try to.

00:04:59 Speaker 2

Interested in lots of things | want to try them out myself, of course. And then there was some people
around me and there is also, like, the life life.

00:05:08 Speaker 2

It was a necessity because | wasn't very attractive employee on the job market. Sorry, it was a long
answer and I don't know if.

00:05:16 Speaker 1

No, no worries that that was great. Thank you. Uh, actually, the interpreters. If you're right, they they
they can be like implemented different definitions.

00:05:28 Speaker 1

But the main point here is like the set of founders. Like they they they are in the main.
00:05:35 Speaker 1

Like interest in this interview. For this reason | have invited you.

00:05:39 Speaker 1

And | think.

00:05:40 Speaker 1

You are like.

00:05:41 Speaker 1

Great and no. For this reason I | saw your in like experience. For this reason | have invited you and if
you consider like how many years you have been in entrepreneurship.
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00:05:53 Speaker 1

Like in that in total.

00:05:56 Speaker 2

To be honest.

00:05:57 Speaker 2

I have to now | think about it.
00:05:59 Speaker 2

More | have to and.

00:06:00 Speaker 2

What you told is is 1. One thing | forgot is also like like like to challenge to challenge myself because
I had those small small.

00:06:15 Speaker 2

Companies or entrepreneurship. Small, small businesses before, but now it's rather like like, do | have
it or do I'm building the company with two of my friends?

00:06:27 Speaker 2

And do we have it to build something like bigger? It's also like a challenge or or like we know we can
always go back to work as A at a good salary and and have a career.

00:06:38 Speaker 2

But currently it's more like do we have it what it takes to build that? So it's also like this like a like a
sportsman challenge like some go to run.

00:06:48 Speaker 2

When we are, we are trying to build the build the do we?
00:06:51 Speaker 2

Have it and of course a.

00:06:52 Speaker 2

Small amount is that that that, that, that.

00:06:57 Speaker 2

If we make it, which is very small, small chance of small percentage of chance, then there will be of
course also a big reward.

00:07:05 Speaker 2

If you work at daily shop, the the reward is always like a like but also.
00:07:10 Speaker 2

Yeah. And how many years? I 1.

00:07:12 Speaker 2
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Don't know to be honest like like currently we've been building this company.
00:07:18 Speaker 2

Like months or.

00:07:19 Speaker 2

Something like before that. So | think in total, if | were to mark down, I think it's about three years or
four years.

00:07:27 Speaker 2

The company | had during my university years, the escape games, | think three or four years total is
correct.

00:07:37 Speaker 1
OK, great. Thank you so much.
00:07:39 Speaker 1

And near now we are moving forward to the next part and in this part we will define the factors that
affect success.

00:07:48 Speaker 1

According to literature we analysed to our four main factors, the first one is the mental, which includes
the honesty, spirituality, ethics, accountability, creativity and the second one is interpersonal. The most
of them are soft skills related like training, personal experience, self competences.

00:08:09 Speaker 1

And the third one is the technical like hard skills and functional leadership, specifically specific area
like operations, finance, marketing, coding and the last one is network related.

00:08:21 Speaker 1

That participation in business accelerators, incubators, access to the investors and social media
closeness.

00:08:29 Speaker 1

Now, which group of factors among these four do you think is the most important to achieve
entrepreneurial success? Mental, interpersonal, technical or network related?

00:08:42 Speaker 2
Let let me let me go all of them, try to understand properly.
00:08:56 Speaker 2

I'm not sure, to be honest. I'm I'm I'm I'm not sure. | | I'm not sure. Is it mental or | think it's more mental
than interpersonal, but in the end I think it comes down rather like of course there is and skills and and
Connexions networking. But in the end.

00:09:14 Speaker 2
I think if you're not like like.
00:09:16 Speaker 2
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Totally stupid. It comes down to if you if do you.
00:09:21 Speaker 2

Want it or or.

00:09:22 Speaker 2

Or if if you if you want.

00:09:24 Speaker 2

It enough like like like are you?

00:09:27 Speaker 2

Willing to sacrifice.

00:09:28 Speaker 2

Are you willing to push? Push. Are you willing to like, like you? Everything to to succeed or or as an
entrepreneur?

00:09:36 Speaker 2

So I'm not is mental or is it is it? Is it? This is like a grit or or or I don't know, mental toughness and and
and try to.

00:09:47 Speaker 2
Yeah, | don't know. Is it mental or or or | don't know like like like script or or two.
00:09:55 Speaker 2

One is rather the question like like if if or if. If the question is that that that all those people already
want to be entrepreneurs.

00:10:06 Speaker 2

And now the question is they all wanted. What is the next test, the next important or elaborate a bit or
or?

00:10:16 Speaker 1

Got it. Like we can add it to your mention point to the mantle, and because the creativity also include
in the mantle art, | think that that this dream or this, this can be also in the mental part. But the follow
up question if you order them like from the most important to the least important.

00:10:36 Speaker 1

How it will be like the first one? As | understood this man.

00:10:40 Speaker 2

Yeah, | would. I would. I would. I would tell, tell, mental, interpersonal and and and and it's it's.
00:10:50 Speaker 2

To me at.

00:10:50 Speaker 2

105



Least it feels like it's it's network related. Of course it always helps to have a network, but you can also
build up a network.

00:11:01 Speaker 2

And in Estonia, I'm, as I'm still an entrepreneur.

00:11:05 Speaker 2

It's very easy like.

00:11:06 Speaker 2

Everybody knows everyone already stays young. You. You always know a person who.
00:11:10 Speaker 2

With someone like, if you want to discuss how cults or walk build something, you can always go and
write to the founder of fault and ask hey.

00:11:18 Speaker 2
How did you do this?
00:11:19 Speaker 2

And they were. So | think it's the, it's the. It's the easiest there has. It has never been easier to acquire
some kind of skill is it, is it the technical skill.

00:11:31 Speaker 2
Or or or.
00:11:31 Speaker 2

A bit social skill? Or is it? You can acquire it by teaching yourself or go out and acquire some kind of
freelancer or helpful. So so | feel like it's mostly about yourself and how you like like.

00:11:46 Speaker 2

Yeah, mental, interpersonal. And then it's technical or network related, but they are not so important
because | feel like if you want something, you can.

00:11:56 Speaker 2

You can, yeah.

00:11:57 Speaker 1

Yeah, that's understood technical. I'm not related. I like the equally important in that sort of place, yeah.
00:12:08 Speaker 1

I'm sorry | cannot.

00:12:10 Speaker 2

Yeah. Yeah, yeah, yeah, yeah.

00:12:12 Speaker 1

OK, great.
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00:12:14 Speaker 1

Thank you. And the to this question was like, why do you think that factor is the most essential?
Actually, you have answered it like that because that you mentioned that's the first starting point. Yes,
that if you do not have the mental.

00:12:28 Speaker 1
No need or mental desire then then, then it will not happen. You will not.
00:12:33 Speaker 2

Yeah, yeah, yeah, exactly. Like | have lots of lots of friends who are like, like, I've been having
discussions like they are not sure.

00:12:42 Speaker 2

Like they are not happy with their job and they're doing what they should do next or where they should
go.

00:12:48 Speaker 2

And I'm like pitching some of them. Oh, why, why don't you start your own company or something?
And they are like, no, it's not.

00:12:53 Speaker 2
For me.
00:12:54 Speaker 2

And and again | see lots of founders that have started the company even though they are not sure that
they really want to build it or do it or they don't like they like the idea of being entrepreneur, but they
don't have this, this, that's that's or they don't do things that are are not willing to do things that are
required.

00:13:13 Speaker 2

To be successful.

00:13:14 Speaker 2

So | think it's like like you.
00:13:16 Speaker 2

Might have all the technical skills.
00:13:17 Speaker 2

In the world like like.

00:13:19 Speaker 2

You might be the best coder in the world in in in | don't know or or or you might have the best network
of entrepreneurs or people is that.

00:13:27 Speaker 2

But if you don't, if you don't want it enough, it's not. It's not a you. You might raise lots of money, but.
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00:13:34 Speaker 1

Great. Thank you so much. Great answer and the now we will go to the personal definition of success.
00:13:42 Speaker 1

Again, according to literature, other entrepreneurs, things like.

00:13:46 Speaker 1

How do you believe is the most relevant when they when we ask them, how do you believe is the most
relevant performance metric in defining success among these three?

00:13:57 Speaker 1

The first one is the tangible performance like this includes all kinds of numerical measurements like
revenue firms, growth, personal wealth.

00:14:07 Speaker 1
Creation, profitability, turnover, number of.
00:14:11 Speaker 1

These, like the given tax, all things related to the tangible performance, measurable performance, the
second one is the social performance and the the this is like ability to change the the market and people's
behaviour like purchasing behaviour, environmental and ideological.

00:14:32 Speaker 1

Changes. The last one is like the related to personal that or cognitive performance, the personal
achievement and the feelings related to self satisfaction. Maybe spiritual, religious, self esteem,
confidence, pride or curiosity.

00:14:49 Speaker 1

What's your opinion? How do you believe is the most, most relevant performance metric in defining
success among these three?

00:15:00 Speaker 2
To understand correctly, it's meant like. How do | what what | think is the most not not sorry, sorry.
00:15:07 Speaker 2

What is the most important metric for me? Or. Yeah, OK, OK, OK. It's for me. It's it's this personal
performance. Because of course, like, like in the end.

00:15:10 Speaker 1

For you? Yes, as an ancient criminal for you.
00:15:19 Speaker 2

Like like if if we get lucky and and make it.
00:15:26 Speaker 2

We have to have like we have to, we have to change the market a bit and people's behaviour and
purchasing behaviour at centre and we of course have to have tangible, tangible metrics also very good,
like etcetera. But in the end I'm still doing it. It it like like self fulfilment.
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00:15:44 Speaker 2

And try to if | have it, then if I'm able to succeed.

00:15:48 Speaker 2

So so it.

00:15:49 Speaker 2

Might be like we are making lots of money or or we are changing the people's behaviour.
00:15:54 Speaker 2

But if | feel like it, it it might be just luck or something like someone else if they made all the work to
be like, like my cofounder will do all the work and I'm just this free rider, then I might be I might.

00:16:08 Speaker 2

I 1 might still not be like.

00:16:10 Speaker 2

Like, I don't feel I I | want for.

00:16:13 Speaker 2

Me it's also.

00:16:14 Speaker 2

Important to me that I'm big part of this success.
00:16:17 Speaker 2

I want to like like feel like this is something | achieve or or treat or so | think for me it's still like them
personal like it might be we made lots of money but I don't feel like we were like rather.

00:16:30 Speaker 2
We were, we were successful. If | don't feel like like.
00:16:33 Speaker 2

Like I would like if we were successful. In the end, |1 would like to be have the feeling that | and and
the the friends we started, we are like the success was was made by us, not by just random random
coincidence or something like like if if if if Shopify will come to us.

00:16:53 Speaker 2

Tomorrow. And so this. Ohh guys, we will give you €20 million.
00:16:58 Speaker 2

It it wouldn't, | wouldn't double with the fine. It was a.

00:17:01 Speaker 2

Success it of course.

00:17:02 Speaker 2

It would be nice the money.
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00:17:03 Speaker 2

But but if if we I I would feel like we haven't done anything if we got just lucky at the right time and
Shopify 1 so.

00:17:12 Speaker 1

OK, great. Great. Then I as | understood, if you order them, the first one is the cognitive or personal
performance, then tangible performance, then social performance, alright.

00:17:23 Speaker 2

I would say the social one is the.

00:17:24 Speaker 2

Second one and punishable is the third one.
00:17:25 Speaker 1

OK. OK, great.

00:17:27 Speaker 2

Because | feel | like.

00:17:30 Speaker 2

Yeah. Yeah. Because | feel like like it's very hard to have tangible success if you don't.
00:17:34 Speaker 2

Have a social success like.

00:17:38 Speaker 1

Yeah, it's it's logical, yeah.

00:17:41 Speaker 1

And then now we will define the this last part and we will define the relationships between uncertainty
or risk and success.

00:17:51 Speaker 1

What do you think? Does uncertainty or risk and environment affects your perception of success? Like
COVID, crises, wars, growth or decline in the market? What do you think? Does it affect or not?

00:18:10 Speaker 2

So. So there's lots of traffic at the moment they tried to cross the road.
00:18:14 Speaker 2

And go to the.

00:18:16 Speaker 1

No worries, no worries.

00:18:17 Speaker 2

Yeah, yeah, | I, I 1, to be honest. I'm. I'm not sure because like we we got funded and we started basically.
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00:18:28 Speaker 2

We got approached by investor like week before the war started or two weeks and and there was lots of
like.

00:18:35 Speaker 2

Unknown and and and the like like.
00:18:40 Speaker 2

If if you.

00:18:40 Speaker 2

If I will like like general life, I I.
00:18:46 Speaker 2

Feel, of course.

00:18:47 Speaker 2

More like like lucky. And then I've been like, like very lucky that I can live in a free country and and
have a good life like the problems.

00:18:55 Speaker 2

Right. And we are having our like like very, very random. They're not real problems like like.
00:19:00 Speaker 2

Life is very.

00:19:01 Speaker 2

Good to me.

00:19:02 Speaker 2

And and my friends and and here in Estonia. So this has like changed to be more appreciative like what
we have and where we come and and.

00:19:10 Speaker 2
And I 11
00:19:12 Speaker 2

More and more started to think that the stadium might be, if not the best country to live. Then one of
the best because of the all the opportunities and social mobility and and and et cetera.

00:19:23 Speaker 2
But but but.
00:19:23 Speaker 2

Regarding like this entrepreneurship and stuff, that there was a there was a brief moment after the war
started or or some.

00:19:32 Speaker 2
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If you get the money, then ****, you don't know what happens. Really.
00:19:36 Speaker 2

Next like like.

00:19:37 Speaker 2

How are we building the company if there might be like a World War 2-3 starting soon it it felt. But
again it was a brief moment. And now if you, if you.

00:19:50 Speaker 2

If you like like ask like has any to be honest has anything like change regarding what we want to build,
what we want to achieve like like regarding this risk or uncertainty I I don't think so I | to be honest in
picture | don't think so. I think it's still rather like.

00:20:09 Speaker 2

You know all the risk that the war war might break out of Ukraine to to all of Europe, that there are
risks, but but it's not like something like.

00:20:18 Speaker 2

Like we can, we can really. We tried to support and and help Ukraine as much as possible. Also with
your company and and a personally but it's not like in a bigger picture we can't we can't change with
like like there was not much we could do also about like COVID for example or so it's rather like like
like we haven't changed the definition of success.

00:20:39 Speaker 2

But maybe, maybe or what we want to achieve, but rather it's been like like more like, OK, we can
change that.

00:20:47 Speaker 2

Let's try to build the school. This company as we can.

00:20:50 Speaker 2

With the with.

00:20:51 Speaker 2

The environment we have at the moment, like like it's more like.
00:20:55 Speaker 2

How we how we how we try to achieve the success but not really what is success.
00:21:02 Speaker 2

And and of course it would be nice.

00:21:05 Speaker 2

There is, of course, if you if you ever get really successful and managed some the company or
something, it would be nice to like like now it's oh, we have to give lots of money to Ukraine or
something but.

00:21:15 Speaker 2
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It's not like definition per se, so | don't it's and. And of course, like it depends of the risk like COVID
and and the war it it didn't change but, but if there was like this more of a.

00:21:30 Speaker 2

Like economics counter then it, then it, then it feels.
00:21:33 Speaker 2

| remember the.

00:21:34 Speaker 2

Last downturn we had, it always feels like, oh, ****, there are so many opportunities like we have to,
we have to especially especially like like like capture all those opportunities that and and of course
COVID was good for ecommerce for example.

00:21:49 Speaker 2

Yeah, but not the definition of like.
00:21:51 Speaker 2

Success or or? Yeah.

00:21:53

OK.

00:21:54 Speaker 1

Right.

00:21:54 Speaker 1

Great answer. No, no, no, it's it was absolutely awesome. Thank you. And like, how does your attitude
to uncertainty or races shapes future success? | mean, what is your attitude to the risk for uncertainty?

00:21:55 Speaker 2

Sorry long.

00:22:08 Speaker 1

Is it positive it's negative or natural and why?
00:22:16 Speaker 2

It's it's, | think attitude is very, very important that | think it's. I'm not sure if I understand the question
correctly but but being a startup founder, especially in early stage when everything is is, is, is everything
is in changing and you're not.

00:22:34 Speaker 2

Certain of anything attitude, attitude is attitude is you have to it's it's it's like it's one of the most
important things and and of course when there's there's internal internal uncertainty which we always
have we have breast feed or early stage startup we have internal uncertainty always.

00:22:53 Speaker 2
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Like like like like where should we go? What should we build? How are we managing all the resources,
the limited resources and and 1 think the same attitude we have had internally when the when the risk
grows outside like like this war etcetera outside of our like internal startup of course you have to have
a.

00:23:14 Speaker 2

Similar attitude like again you have to adapt and and you have to you have to you have to. There are
things you can change and and things you can change and you have to like adapt to the ones you can't
change.

00:23:26 Speaker 2

And | think it's very important to have like like, like, OK, there was a war. War started. It's very
annoying.

00:23:34 Speaker 2

Let's let's try to help as.
00:23:35 Speaker 2

Much as possible, but the attitude is.
00:23:37 Speaker 2

Is like rather like like we.
00:23:39 Speaker 2

Still have to push and we still.
00:23:40 Speaker 2

Have to like.

00:23:41 Speaker 2

Like like we have to build this good company as we can and then if the war protocol here or someone
then then?

00:23:48 Speaker 2

It does but but.

00:23:50 Speaker 2

Yeah, | think it's very important not to get.

00:23:52 Speaker 2

That too much time.

00:23:53 Speaker 2

With everything that's happening outside of your company, you have.
00:23:57 Speaker 2

To of course.

00:23:57 Speaker 2
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Like take it into account and make reasonable.
00:24:00 Speaker 2

Choices like you shouldn't spend at the moment current environment. You shouldn't. You shouldn't
spend money recklessly.

00:24:07 Speaker 2
Like like like we are.
00:24:09 Speaker 2

We are like very, very conservative with their spending and very, very we understand it's much harder
now to raise new rounds and and and everybody are very.

00:24:18 Speaker 2

Very careful but.

00:24:20 Speaker 2

All in all, you have to be like like.

00:24:24 Speaker 2

So you have to cheque the question.

00:24:26 Speaker 1

Actually you answered that first. Like you mentioned natural, but I'm not sure is it natural or.
00:24:35 Speaker 2

It's it's. It's what? How does your attitude do on certain shapes? Future success events, getting a bit
elaborate. | mean like, it's very to me, it's very important to have a like a positive attitude always like
like you can't be like oh, this changed in like like like we have this now we can't succeed. It always has.

00:24:55 Speaker 2

You have to always have as a founder have a like. OK, how can we succeed in this environment? But
but.

00:25:03 Speaker 1

That it's positive.

00:25:06 Speaker 2

OK. Yeah, | I, I | agree, positive positive.
00:25:10 Speaker 1

OK, great. And like, I hope you, I do not like force you to give some answers. Yeah, but | know your
time is limited for this reason.

00:25:18 Speaker 2

No, no, no, no, it's it's, yeah, it's it's positive. | feel like you have to be like, yeah, like like my general
view into the life and and everything is that, that, that, that that's the most of the life that people can
determine their life.
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00:25:32 Speaker 2
Like it's. I'm I'm. I'm not religious. I'm not like | always get ****** *** |jke by people that feel.
00:25:37 Speaker 2

Like they are entitled for something and they want to get something that they're not not willing to put
in work or do anything themselves, but they're asking from government.

00:25:47 Speaker 2

They're asking from other people, especially in Estonia, when we feel like almost everyone can have
education. Not almost everyone can have like a higher education. If they push enough, etcetera.

00:25:58 Speaker 2

So | always like my attitude was always like like like you have to take. You have to. Yeah. You have
to put in the work and and it's everything is in your hands basically.

00:26:09 Speaker 1
Mm-hmm. Got it.
00:26:12 Speaker 1

And the final question like how do you attempt to balance answer to the matters of risk taking your
interpretation journey you mentioned like you do, you are cautious about your funding or like what are
other measures like in your general entrepreneurship journal, how do you attempt to balance
uncertainty?

00:26:32 Speaker 1

Matters of risk taking.

00:26:38

This is the.

00:26:39 Speaker 2

Question more about me myself or is it more about the company?
00:26:42 Speaker 1

Again, this, this, this, this total thing is about your maybe you and your team also like.
00:26:49 Speaker 1

The it's like.

00:26:50 Speaker 2

Ohh OK yeah, yeah, | mentioned that we are. We are very careful with how we spend our money and
we tried to like like we try to keep the run away as long as as possible but but other than that we are not
like we are not.

00:27:08 Speaker 2
At least | | can. | can.

00:27:11 Speaker 2
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Future. What? What? All.

00:27:12 Speaker 2

The risks and what? What else changes?

00:27:14 Speaker 2

But there is not.

00:27:16 Speaker 2

Too much else?

00:27:17 Speaker 2

We are. We are like doing to to mitigate those risks at the.
00:27:21 Speaker 2

Moment to feel.

00:27:21 Speaker 2

Like we try to keep as much as money in the bank accounts possible to have like like and and and and.
00:27:28 Speaker 2

To be honest.

00:27:29 Speaker 2

We are very lucky in this regard.

00:27:31 Speaker 2

We always know that that me and and and my cofounders, and we know that that that, that we are very
lucky to be able to build.

00:27:40 Speaker 2
Company this way.
00:27:41 Speaker 2
We like, like we know, like.
00:27:44 Speaker 2

That it's always good to remind you when something shifting, it's the run. If you mess something up or
you are you see.

00:27:51 Speaker 2

Do you feel like you're in stock somewhere with your company or hotel? You you always feel like like,
what's the worst case scenario like happens?

00:27:59 Speaker 2
It's it's always good. We sometimes also like, like, remind ourselves like.

00:28:03 Speaker 2
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What is? What is the worst?
00:28:05 Speaker 2

Case scenario, it can happen like OK.
00:28:07 Speaker 2

We we we don't manage to build successful company, we run out of the money we can't or we don't
want to raise a new round we we we it's it's or we we we we we don't we we won't be friends with each
other anymore because because of the company we.

00:28:27 Speaker 2

Just. Yeah, have fights. That's it.
00:28:30 Speaker 2

But it's it's like like it's.
00:28:33 Speaker 2

Like, of course, it's hard to not to be able to succeed, and it will be hard, personally, because | always
you always think.

00:28:39 Speaker 2

You have like | have it, | have it. | have it. You want to try it out to really have it.
00:28:43 Speaker 2

But but it's.

00:28:45 Speaker 2

Not like if you fail.

00:28:47 Speaker 2

We all go back to the our church careers. We probably get the high salaries, have a nice careers, etcetera.
So it's all or maybe start to get a new one later.

00:28:59 Speaker 2

But so it's it's almost like like we tried to be conservative. Ohh and one but we always feel like remind
ourselves what's the like it's it's it's we're very lucky like we have enough funding to build the company
almost two years and and if if it fails it fails but it's not the end of the.

00:29:17 Speaker 2

And another thing that's very important because besides this conservative.
00:29:21 Speaker 2

Spending is is.

00:29:22 Speaker 2

To keep your like like also like discuss more internally and and myself also think what are our clients
skills? Why are we doing what we are doing we are more like.

00:29:36 Speaker 2
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Think a bit more things true, like not only with like spending, but also like like like 1 don't know be
more self not more.

00:29:48 Speaker 2

I don't know what's the.
00:29:48 Speaker 2

Correct term but but think more.
00:29:50 Speaker 2

What are you doing?

00:29:52 Speaker 2

Is it the correct way through?
00:29:53 Speaker 2

Should 1 like like you understand that that, that, that, that, that, that, that you have this chance at the
moment you have to use it as well as possible and you have to be more like self, have a better sales
perspective or think more about why you you yourself are doing your acting like you are and why why
we | don't know.

00:30:13 Speaker 2

It's it's more like like when you have this old, everything is fine. You know, like everybody pouring in
money into startups.

00:30:22 Speaker 2

There is no war, etcetera. It's like you feel like, oh, whatever. We can always raise a new round. We
can always like there will be. But now it feels like more like.

00:30:30 Speaker 2

Like if you if you **** ** this chance or or we don't fail, we don't succeed, then then we don't know if
and when there will be another chance or even if we want to take this chance.

00:30:42 Speaker 2
So we feel like like like like we tried to be more smart about our decisions and also more appreciative.
00:30:51 Speaker 2

Of the chats like like like what we found out that how we got funded, we got just contacted by investor
randomly to want money basically. Yeah. Yeah, of course.

00:31:02 Speaker 2

So so we try to now we understand it, should we understand better and it shouldn't be that easy. So we
also try to be more more appreciative like how lucky we are like how how, how, how easy it has been
for us.

00:31:16 Speaker 2
Like like and and and of course, yeah, I don't know. Long Answer Point is conservative.

00:31:22 Speaker 2
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Spending think more to our decisions, like important decisions, not not like everyday, but like like
shooting out, accelerate towards some kind of idea or something.

00:31:33 Speaker 2

And and of course try to be.

00:31:35 Speaker 2

More appreciative and and.

00:31:36 Speaker 2

And enjoy the process also like like like.
00:31:40 Speaker 1

Yeah, great. Great answer. And you mentioned probably the responsibility has to take all responsibility
as a team members when taking important decisions. Can | get right?

00:31:55 Speaker 2

Can you repeat?

00:31:56 Speaker 1

That take the responsibilities and then to be cautious about the decisions when the there is like.
00:32:04 Speaker 1

The big decisions in the about the future.

00:32:07 Speaker 2

Yeah, yeah, it's it's, it's more like like like if if small decisions you still have to make them fast.
00:32:15 Speaker 2

But but we are looking for still product markets, for example like which is the like the in the end water
company will will be like what who do we serve exactly?

00:32:27 Speaker 2

But it's like like those kinds of peak decisions that require like our peak that's that's called the peak pets
like like let's say we have a four or five peak pets, enough money to make four or five big pet.

00:32:39 Speaker 2

Like like those peak cuts we tried to think purely like like is this the right? But by that I mean where
we pour in money and and resources like is this that we try to.

00:32:48 Speaker 2

Be more true because we.

00:32:50 Speaker 2

Know that it might be that we don't like we it's it's.

00:32:55 Speaker 2
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We we try to make like a more tough decision like like and of course we, we we we we still might make
wrong decisions but at least we can think back later like OK we this is all the information we had we
would probably still make the same decision even as it sailed. But it's it's more to think like like those
big decisions.

00:33:15 Speaker 2
Like it was very easy to to spend.
00:33:17 Speaker 2

Like it was very common, like the runaway of startups like who raised money was like six months or
eight months or something like like.

00:33:26 Speaker 2

This and and.

00:33:27 Speaker 2

But of course, then you make a difference.

00:33:30 Speaker 2

Decisions in a different speed, but currently.

00:33:33 Speaker 2

We try to keep it like.

00:33:34 Speaker 2

18 months, 24 months to run away.

00:33:37 Speaker 2

Then of course, we have to those sufficient stuff to be like.
00:33:41 Speaker 2

Like you have to think more too. This is this where you want to go? Or are those the people you want?
00:33:47 Speaker 2

To hire or the expertise.

00:33:49 Speaker 1

Mm-hmm. Great answers. Thank you so much, Mr yourself. | really enjoyed our conversation. And
like, I believe that your answers will be useful. Useful for, like, the defining.

00:34:01 Speaker 1

Entrepreneur success for the future entrepreneurs and | appreciate your time and your attention.
00:34:08 Speaker 1

And now I'm going to end this.

00:34:12 Speaker 1

Meeting and stop.
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Participant 7

00:00:00 Speaker 1

Thanks so much and we can dive into the topic. Yes, again, thanks so much. And our topic is initial
approach to define the concept of entrepreneurial success in uncertain environments.

00:00:15 Speaker 1

And there are four parts, 9 questions, and the first part is introduction. | would like to learn a bit more
about you.

00:00:22 Speaker 1

Your background and the first question, how did you first become interested in entrepreneurship and
what has your experience been like thus far in the decision moment motive?

00:00:34 Speaker 2

OK, for me the first company where | came like independent and entrepreneurship because | made my
own company, | started not only for working for the company, but for the commissions.

00:00:49 Speaker 2

So I did as much as | wanted, so that's why | started interested because I had free time.
00:00:55 Speaker 2

Then and there was no wage limit for me, I will learn as much as | will put in the effort.
00:01:05 Speaker 2

And somehow | ended up in a confounding a startup company.

00:01:10 Speaker 2

Called by technologies that time, now it's wispy.

00:01:14 Speaker 2

Uh, there were three founders, and now there is one left. Two of us have been done exit already.
00:01:22 Speaker 2

Sold all shares to yeah.

00:01:25 Speaker 2

Investors. So there is one, one of us left and now I'm also as a partner with my own company for one
startup called Work Bite.

00:01:37 Speaker 2

So yeah, for me it's the flexibility of choosing your own partners who you work with and being the boss
of your time and also your own success.

00:01:51 Speaker 2
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For me, it's like really important because | do sports.
00:01:54 Speaker 2

Competitive sports had national championships and everything. Also European. | have to find time for
that because I.

00:02:03 Speaker 2

Think it's.

00:02:04 Speaker 2

Important to have your mind and body like in balance and fulfilled.
00:02:10 Speaker 2

So | think, yeah, how many years I've been? Yeah, | think 2000 end of 2019. So it's.
00:02:13 Speaker 1

Yes, that's the second question, if you.
00:02:23 Speaker 2

2 1/2 years soon.

00:02:26 Speaker 2

Now, wait, wait, wait.

00:02:27 Speaker 1

Three and half years.

00:02:28 Speaker 2

It's weird how exactly, yeah.

00:02:30 Speaker 1

OK, great.

00:02:31 Speaker 2

Dream half years.

00:02:33 Speaker 1

Great. Thank you so much for this exploratory answer. And now we can move forward and like what |
did here, we have defined the the success like what factors affects being successful.

00:02:48 Speaker 1

And the success itself, like the cause of fact, we have divided these things. Uh, according to literature,
there are four main groups of.

00:02:58 Speaker 1
That affect being successful, one of them is the mental like the it's.

00:03:04 Speaker 1
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Most of the personal qualities like honesty, maybes for some people, religious due to spirituality, ethics,
trust, accountability, creativity, and others are interpersonal. The most of them are related to soft skills,
maybe training, personal experience, being knowledgeable like self-confidence.

00:03:23 Speaker 1
Competences in specific areas.
00:03:27 Speaker 1

And the third one is technical and most of them are hard skills related to training, personal experience,
functional leadership in the specific area, maybe that technical doesn't mean that engineering or coding,
but also in operations, finance, marketing.

00:03:44 Speaker 1

And the last one is related network, maybe participation in business accelerators, incubators, access to
the investors, maybe social media closeness partners.

00:03:55 Speaker 1

Which group of those factors among these four do you think is the most important to achieve
entrepreneurial success and please order them from the most necessary to the least necessary.

00:04:09 Speaker 1

Who are you?

00:04:10 Speaker 2

Yeah. | think for me will be interpersonal, the most important.
00:04:18 Speaker 2

Also, because yeah, it's really important values that are listed there.
00:04:24 Speaker 2

And second will be mental.

00:04:28 Speaker 2

Or yeah, if you're thinking about long term success because you can have with others like technical,
you can have like shorter term success. But | think the technical part are network related or you can
learn them later on.

00:04:43 Speaker 2

Do you? If you have the interpersonal mental already, then everything else will come.
00:04:47 Speaker 2

And for the 4th | would think.

00:04:52 Speaker 2

Yeah, the technical skills and in the end the network related is for if I should, it's the least important. It
will come anyway.

00:05:04 Speaker 1
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OK, the node is like, uh, interpersonal mental, uh, technical network.
00:05:13 Speaker 2

OK, maybe network related for the third.

00:05:16 Speaker 1

OK. The last one is technical.

00:05:17 Speaker 2

As many come here.

00:05:19 Speaker 1

OK, OK, great. And that's the this question like, why do you think the factor you chose is the most
essential in that case interpersonal?

00:05:28 Speaker 2

Yeah, interpersonal, yeah.

00:05:30 Speaker 1

What? What, why?

00:05:31 Speaker 1

Do you think is the most necessary you mentioned?

00:05:34 Speaker 2

Yeah. Interpersonal, because | think the critical thinking and the evaluating how.
00:05:38 Speaker 2

You choose your team.

00:05:40 Speaker 2

And what is your purpose and values and like also the emotional intelligence?
00:05:46 Speaker 2

All these are.

00:05:47 Speaker 2

Like important for building a great team, choosing your team players.
00:05:51 Speaker 2

So with the startups.

00:05:52 Speaker 2

It's the team that really matters in the.

00:05:54 Speaker 2

Early age stages.

00:05:56 Speaker 2
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Persons who you choose to do the business together, and I think it's most.
00:06:01 Speaker 2

Of the good.

00:06:03 Speaker 2

Great companies are founded by many founders.

00:06:07 Speaker 2

Choose the right persons so you can always take somebody who has the technical.
00:06:14 Speaker 2

Knowledge for your business. You can always find some person who's really good connected to Internet
inside everything and like.

00:06:24 Speaker 2

But if you have the interpersonal, | think this is the most important, important, and also the mental
games next to it for the long term and for everything. So you can't.

00:06:36 Speaker 2
Good environment for all your associates and partners and workers.
00:06:42 Speaker 1

Great answer. Thank you so much. And now we are in the third part. We will define now what is the
success for you again according to literature there are three main groups, how other entrepreneurs that
define success.

00:06:56 Speaker 1

Uh for them and one of them is a tan, tangible performance metrics that uh, all kind of numerical
measurements.

00:07:02 Speaker 1

You can count them. You can measure them like revenue, firms, scores creation etcetera. Other one is
a social performance like the ability to change the market and people's behaviour, maybe purchasing
behaviour.

00:07:15 Speaker 1

Environment to like illogical changes and the last one is the cognitive or the personal performance.
Maybe the feeling of achievement and something related to self satisfaction like spiritual, religious, self
esteem, confidence, pride and curiosity.

00:07:32 Speaker 1

Again, how do you believe is the most relevant performance metric in defining success among these
three groups? And again, please order them from the most necessary to the least necessary.

00:07:50 Speaker 2

You're finding success. Yeah, because | can see everything is like, really important. And like, if | would
measure a start up, let's say, a successful start.

126



00:08:02 Speaker 2

For I would.

00:08:03 Speaker 2

Choose the early days for social performance.
00:08:07 Speaker 2

Like you know, we are purchasing behaviour and normal, but also for the investor side. If you would
show tangled performance.

00:08:14 Speaker 2

This is what you show. So | think measuring success.
00:08:19 Speaker 2

Now also in the time of crisis, | think it's, uh, these two.
00:08:24 Speaker 2

Maybe I will put the.

00:08:28 Speaker 2

Social performance.

00:08:30 Speaker 2

Before because if you are able to change the market and people's behaviour, the numbers will come.
The tangible performance will come so that for a second.

00:08:42 Speaker 2

And when you have everything that's in place, then the list will be going to personal performance
because that will also.

00:08:51 Speaker 2
Come with time. If you work with that side. Also keep it in balance.
00:08:57 Speaker 1

Then your point is like if there is a good social performance, it will bring money and like the tangible
performance also will be better and based based on that you will feel better. That's your point.

00:09:05 Speaker 2

Yes, yes, yes.

00:09:08 Speaker 2

Yeah, that's the. That's the idea. How? Yeah, | would go for it if you have, like, great business idea.
00:09:08 Speaker 1

Of view.

00:09:15 Speaker 2
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You know, how do market works and what is right now the market and the consumers need, if you can
provide with that you have the idea also it works with the.

00:09:25 Speaker 2

Ideally, ideological changes with diament environmental changes. Then it will be popular. Then the
numerical measurements will grow the river and will grow. Everything will grow. People will join your
company because they like like the the old changes. So yeah.

00:09:42 Speaker 1

Umm but like kind of like a controversial question. Uh, do you think maybe that the the social
performance like if you consider like let's imagine the gambling industry, it affects in a general term
like the the, the society in the negative way but?

00:09:59 Speaker 1

But the tangible performance is very good, but the social performance for most of the majority is not
that OK.

00:10:05 Speaker 1

Like the ethical side and so on. Like, what do you think in that case? Like in that case, still the a tangible
perform social performance is essential or the tangible performance is more necessary.

00:10:19 Speaker 2

Like if you will take gambling industry.

00:10:21 Speaker 1

Or like the war industry or something like really bad for the society. But.
00:10:27 Speaker 2

Yeabh, if if you if you will not take consideration this like.

00:10:32 Speaker 2

Things then you will only see the tangible performance and this is also the view of the.
00:10:37 Speaker 2

Old World, I think.

00:10:39 Speaker 2

How it was always and now | hope most of the new companies that are coming forward, also the
customers will see that social performance that why why we are doing it, what we will give it to the.

00:10:52 Speaker 2

More than to the people why we make the place better.

00:10:56 Speaker 2

Not only like, uh, we need profit, profit for profit, and what matter of the cost of the environment.
00:11:04 Speaker 1

Still, you're like the point is like the social performance is the most important and the tangible handcuffs.
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00:11:08 Speaker 2

Yeah, | think, yeah. In. Yeah, of course. Now. Now, yeah.

00:11:13 Speaker 2

And it will get more important | think.

00:11:19 Speaker 1

Yes, actually you have all all the answered. Why do you believe the social performance?
00:11:23 Speaker 1

Is more important and we can move forward.

00:11:26 Speaker 1

Finally, this is the last part in this part we will define the relationships with uncertainty and risk, and
between the uncertainty, risk and success.

00:11:36 Speaker 1

This and according to like literature there are different level of uncertainties like political uncertainty.
Maybe there is a political system change within the government or like in the world political system or
a technical maybe their new technology merge and you should adapt fast to that new technology to
uncertain technology or customer related.

00:11:56 Speaker 1
You do not have like enough information about who are your customers, how are their revenue?
00:12:02 Speaker 1

Like these questions, all these questions related to customers and competitors. Who is the market leader?
How you should define them like the good strategy, pricing strategy, related competitors, you have lack
of information about competitors. And finally all of these are external level of uncertainty.

00:12:22
MM.
00:12:22 Speaker 1

Also there is internal level of uncertainty which comes from the company itself. Maybe the teamwork
and someone can leave the team and maybe there is a crisis.

00:12:32 Speaker 1
Budgetary, like the limitations?
00:12:36 Speaker 1

Uh, what do you think? Does uncertainty or risk and environment affects your perception or
understanding of success?

00:12:48 Speaker 2

Of course it does, but it's always. You have to consider it already in as a factor when you're doing a
business. So this is how is your risk management.
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00:12:59 Speaker 2
If you're only working like if you were only working like example with UK.
00:13:04 Speaker 2

Kenyan or Russian market then you should have taken consideration the political or that one day there
might be a war.

00:13:13 Speaker 2

But if you're global, then you have, like you know, this is not.
00:13:16 Speaker 2

The half of your business this is not 25% of your.

00:13:20 Speaker 2

Business this is like only a 5510% of your business.

00:13:25 Speaker 2

You can take the loss but still work, so | think it's just.
00:13:30 Speaker 2

It's inserted, of course, affects the perception of success. Like a lot of businesses go down with COVID
crisis worse.

00:13:41 Speaker 2
But I think it's always opportunities also new opportunity. It's the way you see it your chances.
00:13:48 Speaker 1

It's not only the bad things, maybe that as | mentioned here, could gross or decline in the market, maybe
the COVID crisis helped. Too many e-commerce businesses.

00:13:50 Speaker 2
We went.

00:13:53 Speaker 2
Thanks. Thank you.
00:13:57 Speaker 2

Yeah, and it's normal in business. It should be like this, that weaker ones die out, they go bankrupt and
then the stronger ones arise.

00:14:11 Speaker 1

Then it doesn't affect like the disorder. Maybe that that's.
00:14:14 Speaker 2

Yeah. No, but I think, yeah, it doesn't affect.

00:14:19

OK.
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00:14:20 Speaker 1

Gotcha. And oops, what happened? Some comma things, OK.
00:14:26 Speaker 1

Yeah. Then like.

00:14:29 Speaker 1

If it doesn't affect your perception of understanding of success.
00:14:34 Speaker 1

Uh, how does your attitude you think to uncertainty or risk shapes the future success? Like what is your
attitude to answer it? Is it positive? Is it negative or it's natural?

00:14:47 Speaker 2

If I understand the question correctly, if I I've I'm always like positive thinker.
00:14:52 Speaker 1

Mm-hmm. Well, that's the good way to.

00:14:55 Speaker 2

If you think about uncertainty, then you always | see opportunities.

00:15:00 Speaker 2

It's it's just.

00:15:02 Speaker 2

Some open doors that you might have, of course negative or neutral effect, but you can turn them always
positive.

00:15:10 Speaker 1

Mm-hmm. Like the neutral is, like the answer is there. But yeah, you don't think like you should do
something.

00:15:17 Speaker 1

It is like you just used to live with it. Negative is always like that. You think that uncertainty will bring
that something really negative and you avoid to deal with that uncertainty. Positive is.

00:15:28 Speaker 2

I will. I will go with 40 days, yeah.

00:15:30 Speaker 1

Like you are like risk taker and going to take even if it can damage the.
00:15:36 Speaker 1

Organisation. OK, great. | got your answer and the final question we have like you mentioned like you
should be ready for uncertainties and in your entrepreneurship, John, how do you attempt to balance
uncertainty matters of risk taking? Maybe you you try to mitigate that?
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00:15:56 Speaker 1

Into the risk level, not answer to the level.

00:15:58 Speaker 2

Different, different streams of revenue, different markets.
00:16:04 Speaker 2

You don't hold money in one bank.

00:16:07 Speaker 2

As you will see with the Silicon Valley bankers like exactly like these kinds of things you have.
00:16:15 Speaker 2

I was also. I'm also a military officer. So stitched, uh, what if?
00:16:21 Speaker 2

You would think a lot of scenarios with your team.
00:16:24 Speaker 2

And put them or what? If so, every time if something happens you already have thought about what if?
00:16:30 Speaker 2

What if this happens? What if that happens this?
00:16:33 Speaker 2

Is how you.

00:16:35 Speaker 2

Balance the uncertainty.

00:16:37 Speaker 1

To have different plans for different circumstances.
00:16:40 Speaker 2

Yeah. So yeah.

00:16:42 Speaker 2

And also you don't put everything in one bucket.
00:16:46 Speaker 1

Yeah, diver. Diversification of the wealth and.

00:16:48 Speaker 2

Excellent kids.

00:16:50 Speaker 1

Great. Yes, thank you so much. That was all for today. Like I enjoyed our. I like conversation and I'm
going to stop.
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00:16:59 Speaker 1
Coding right now can.
00:17:01 Speaker 2

It's nice.

Participant 8
00:00:01 Speaker 1

Let's jump in again. Thank you so much for accepting my offer to be an interview. That's a great pleasure
to talk to you. And our topic is initial approach to define the concept of entrepreneurial success in
uncertain environments.

00:00:17 Speaker 1

Actually, why | choose this topic failure is studied much more than success because it's easier to define
what is failure when the companies go to bankruptcy.

00:00:28 Speaker 1

But the success includes many personal factors that is difficult to categorise and still there is an
academic lack. For this reason | choose.

00:00:39 Speaker 1
To analyse this topic and.
00:00:42 Speaker 1

Yes, we can directly dive into the topic. There are four parts, 9 questions. And the first part is
introduction.

00:00:49 Speaker 1
I would like to learn a bit more about you.
00:00:52 Speaker 1

And the first question like how did you first become interested in entrepreneurship and what has your
experience been like that?

00:01:02 Speaker 2

Well, first of all, thank you. Thank you for having me in that sense, it's it's a bit of a different kind of
entrepreneurship, the one that me and my colleagues are, 1'd say perhaps dealing with in terms of regular
startups, which more.

00:01:20 Speaker 2
Focus on perhaps tech and it and so forth.
00:01:24 Speaker 2

But, but the idea of overall of becoming interested in entrepreneurship is actually well, as you can see
my background it's it's like a mediaeval castle.

133



00:01:35 Speaker 2

I'm almost in which is actually the restaurant. All the Hansa where | used to work for eight years and
and it inspired me so much.

00:01:45 Speaker 2

To see the.

00:01:47 Speaker 2

The value in the mediaeval days which people held.
00:01:51 Speaker 2

And then the two of my friends who were working.
00:01:53 Speaker 2

Here with me.

00:01:54 Speaker 2

We we saw that the emotion that people are getting inside this amazing atmosphere and building that
that that the streets of Thailand didn't have the same vibe when people were walking around. So we
decided to basically.

00:02:11 Speaker 2
Not so much.
00:02:13 Speaker 2

Work for someone else as to make these people happy, but also to, but instead to make ourselves happy
as we are, as we would be the managers of our own time and energy, and so make others happy.

00:02:28 Speaker 2
As well, so we wanted to basically see this, this sincere emotion.
00:02:34 Speaker 2

On the streets that we were ourselves feeling towards this place that we are living in so tailin the Old
Town, one of the best preserved mediaeval towns and the the idea that that you that you work for
yourself, that you manage your own time, your own money, your own energy, is is very freeing.

00:02:53 Speaker 2

Yet at the same time, you have to but basically work twice as hard to make it all work, but the the
experience so far is that.

00:03:05 Speaker 2

Well, when we started, it was just fun and games. We had no idea where this was going. It wasn't like
a certain plan that, OK, this is what I'm going to be doing.

00:03:15 Speaker 2
But but as as it developed, time went on, we realised that this is just so fulfilling for us.

00:03:23 Speaker 2
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And and since we were, I'd say in the right place at the right time because.
00:03:33 Speaker 2

In the right place, meaning that we have this atmosphere to work with at the right time, because we we
realised that.

00:03:41 Speaker 2
That people are looking for something more in depth as experience wise.
00:03:48 Speaker 2

Meaning that that this certain category that we are working in, it was like a like a like a standard that
everybody did almost everywhere.

00:03:58 Speaker 2

And so it was like the right time, the.
00:04:00 Speaker 2

Right place, we just.

00:04:03 Speaker 2

Managed to pinpoint ourselves somewhere in the middle and started playing with it and so it developed
further and further.

00:04:09 Speaker 2

And it's been so for the last five years. Uh, which also has opened so many other doors because once
you start doing what you love, it's not always the.

00:04:22 Speaker 2
Case it kind of.
00:04:25 Speaker 2

Comes naturally to enjoy the process more and more and more. So whenever new opportunities or or
doors opened with with something that I hadn't done before, it was more of a playful sense to go and
take it and see what this will bring next or what this would have. Then instead of just going like.

00:04:47 Speaker 2

But fearful here, fearful there. So basically, All in all, what has this experience been thus far? It's been
exciting and it's been encouraging.

00:05:02 Speaker 1

Awesome. Thank you so much for this great answer. By the way, | liked your background. It's the
restaurant. Maybe I.

00:05:10 Speaker 1
Will leave it.
00:05:11 Speaker 1

I will lose it one day when | come to Thailand, but I like the the design of.
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00:05:17 Speaker 1

Your background and you mentioned five years.
00:05:19 Speaker 1

You've been an entrepreneur, yes.

00:05:21 Speaker 1

It's like this is the first like legally you like, just consider yourself like the four or five years last five
years in this area.

00:05:33 Speaker 1

And your motivation, your motivation. If I'm not mistaken, | understood in this way like its balls come
from internal like and those external like demand factors like you saw that there is a market need and
you also want it to change.

00:05:48 Speaker 1

Some thing in your life too, like to to to be more free. And these two were main motivations to start the
entrepreneurship.

00:05:58 Speaker 1

But what do you think like which of them is like the more social, like the outside factors or like inside
inner? Thanks.

00:06:07 Speaker 2
Great question.
00:06:10 Speaker 1

Actually, that was a great answer. And what is his name? Want to find out a bit more like, which is the
powerful force more powerful to you?

00:06:19 Speaker 2

For me personally inside factor, but the inside factor, it depends.
00:06:25 Speaker 2

My cop, my teammate is, is brilliant in this.

00:06:31 Speaker 2

It's a bit of like a like a like a stoic principle.

00:06:33 Speaker 2

As well.

00:06:35 Speaker 2

Whenever you you you do something, you do it so that it that it that.
00:06:39 Speaker 2

It would serve.
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00:06:40 Speaker 2
As many people around you, you know like.
00:06:44 Speaker 2

If you are to follow your heart, your gut and and go out there and do something, then it would serve
much better results when it would, when it applies value to your surroundings as well because.

00:07:00 Speaker 2
One, if you better the surroundings of yourself.
00:07:04 Speaker 2

More likely than not, people around you will benefit from it as well, but also at the same time the the
qualities of your surrounding. They become the qualities of yourself.

00:07:16 Speaker 2

So you help yourself. Sorry you help others and you help yourself at the same time. | don't know which
comes first for me.

00:07:23 Speaker 2

I reckon it was just so that since I've been watching so many cartoons and movies throughout my years,
| felt that this was a like a great way to just express these kinds of characters that were.

00:07:36 Speaker 2

I've been and uh and uh, as this managed to manifest it, started creating value around.
00:07:44 Speaker 1

OK, great. Thank you so much. Now we can move forward to Part 2.

00:07:51 Speaker 1

Not with it.

00:07:53 Speaker 1

Yes. Sorry. You want to say something?

00:07:57 Speaker 1

OK. Yes, what we did here like we divided the SuccessFactors into the two-part like one of them the
factors that that affect being successful and other one success itself like the definition of.

00:08:13 Speaker 1

Like cause effect relationship in the literature there are four main groups of factors that affect being
successful, like the first one is the mental factors and that's mainly includes the personal qualities,
characteristical qualities like honesty. Maybe for some people, religious duties.

00:08:33 Speaker 1

Mutuality, ethics, trust, accountability, creativity. Other factors include, like mainly soft skills like
training, personal experience, self competence.

00:08:45 Speaker 1
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Like emotional intelligence, purpose and value focused being really focused. And the third one is the
technical mostly hard skills.

00:08:55 Speaker 1

It doesn't mean like only coding or something like it's also includes the functional leadership in a
specific area like maybe operations, marketing, coding.

00:09:04 Speaker 1
In your case, may be guiding.
00:09:07 Speaker 1

And the last one is a network related factors like maybe participation in business accelerators,
incubators, social media closeness, access to investors, partnerships.

00:09:18 Speaker 1

What do you think which of which group of factors among those four is the most important to achieve
entrepreneurial success?

00:09:27 Speaker 1

And please hold them from the most essential to least essential.
00:09:34 Speaker 2

Already allow me a moment, if you Will, Hassan.

00:09:37 Speaker 1

OK, no sure no problem and if you have any questions.

00:09:43 Speaker 1

And if you can read clearly, | can.

00:09:46 Speaker 1

Make it a bit bigger.

00:09:46 Speaker 2

Again, no, it's it's also all right. Thank you.

00:10:01 Speaker 2

I reckon interpersonal would be first for me.

00:10:16 Speaker 2

Entrepreneurial success wise.

00:10:18 Speaker 2

Uh, regarding interpersonal, I think the second one would be technical.
00:10:29 Speaker 2

To manage all the resources to find out which positions you need in order to to go forward.

00:10:38 Speaker 2
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When you have these two.

00:10:42 Speaker 2

I think it's mental, all the practises, uh, honesty is a is a nice point which I like leads to sincerity.
00:10:49 Speaker 2

It leads to raw pure emotions or or or I'd say the raw, purest form of yourself. You can express it.
00:10:57 Speaker 2

And the last one, | think it's network related meaning.

00:11:03 Speaker 2

If you have the basic style, this is something that.

00:11:07 Speaker 2

Should would naturally follow.

00:11:12 Speaker 1

Awesome. Thank you so much. Actually the question now we have, why do you think the factor choose
is the most essential for you like you chose then to interpersonal, why do you think it's the most
important?

00:11:28 Speaker 2

Basing it off, basing it off of me.

00:11:32 Speaker 2

For for me it was. It was the idea that that, that | can do what | want. And when | want.
00:11:40 Speaker 2

That that led me to this path.

00:11:43 Speaker 2

Uh, before I | I had no idea what to.

00:11:48 Speaker 2

What to do with my life didn't have a like.

00:11:50 Speaker 2

A certain, like a road or a goal or or a perspective, | was just.

00:11:57 Speaker 2

With the flow going with the flow, which is also welcome but welcomed in different beliefs.
00:12:09 Speaker 2

But but yeah.

00:12:13 Speaker 2

I'll have a look at it one more time.
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00:12:16 Speaker 2
I like emotional intelligence.
00:12:20 Speaker 2

Conflict resolution. Everything within the team that happens, you know how to do, you know how to
put yourself in other people's shoes just so that it wouldn't start going haywire from the get go when,
when, when, when your teamwork is set, when you when you know what you're after.

00:12:39 Speaker 2

Uh is pretty much clear or or have some sort of a line. You see, an outcome of sorts that you can now
put all your energy towards.

00:12:49 Speaker 2

Uh, then that is that is that which, which tells me that this is the most important and also the soft skills.
00:12:57 Speaker 2

Because soft skills, you can if you have some soft skills, you can basically develop them on the go.
00:13:05 Speaker 2

And and for for me, for example, when working with a lot of people, the feeling of the crowd and so it
just you can't study it, you just have to.

00:13:16 Speaker 2
Experience it.
00:13:17 Speaker 2

And the more you do, the more you know, the more you you feel freer in this environment and the more
you can play around.

00:13:26 Speaker 1

Also, as | understood like it helped you to see the big picture and the direction where you should go
forward like the the interpersonal like factors affected the most.

00:13:41 Speaker 2

Yes, yes, there it may sound weird, but whenever | work with crowds.
00:13:48 Speaker 2

My feeling is when.

00:13:50 Speaker 2

Feel good, they feel good.

00:13:54 Speaker 1

It's definitely so. I also think so, like that happiness or also the sadness is kind of contagious disease.
Like if you get the people around you, if they | was I I | watched the video like the maps in the like in
the subway that the one guy just randomly starts laughing.

00:14:12 Speaker 1
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And like everyone, everyone in there like someone starts laughing like weirdly at that, | totally agree
with you. Yeah, but.

00:14:22 Speaker 2
Yeah, very contagious.
00:14:24 Speaker 1
Very contagious.
00:14:27 Speaker 1

OK, now we are in the past three. Now we will define what is success for you. Again according to
literature we have three groups of performance metrics that other entrepreneurs that defined success for
themselves. The first one is the tangible performance metrics.

00:14:47 Speaker 1

All kinds of numerical measurements are included here, like revenue firms, growth like personal wealth
creation, profitability, turnover.

00:14:58 Speaker 1

Number of employees, number of customers, partners given tax number of countries operated. Years of
operation like all the things we can count.

00:15:09 Speaker 1

Another one is the social performance like the that's the ability to change their market and people's
behaviour like purchasing behaviour, environmental or ideological changes. And the final one is the
cognitive of personal performance.

00:15:27 Speaker 1

Like the the feelings related to self satisfaction and like the the feelings when it comes with the personal
achievement, maybe some for some people, spiritual, religious or self esteem, confidence, pride or
curiosity.

00:15:45 Speaker 1

How do you believe? What is the most relevant performance metric in defining success among these
three?

00:15:52 Speaker 1

For you.

00:15:53 Speaker 1

And again, please order them from the most important to least important.
00:16:04 Speaker 2

| often time, | reckon.

00:16:08 Speaker 2

First idea that comes to mind is is having a.

00:16:14 Speaker 2
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Having money? Having uh, having a beautiful house, et cetera. Something like this, more to the material
side.

00:16:26 Speaker 2

| feel that it's it's a bit of both. If you have financial security in that sense.
00:16:32 Speaker 2

If you're secure.

00:16:36 Speaker 2

I believe you can basically live in a haystack as well and feel very good about it and be feeling successful
if, for example, your relationships.

00:16:48 Speaker 2
Sarah are good with your partner.
00:16:52 Speaker 2

You can manage your time well. You have enough free time for me. For example, having the time to
kick off not being in a in a constant, you know which is not a bad thing. Yeah. Yeah, exactly. You saw
my drawing.

00:17:13 Speaker 2

Uh, I enjoy spending time doing nothing.

00:17:18 Speaker 2

Although I get the feeling, for example, when | visited Startup Day as you did.
00:17:25 Speaker 2

It kind of.

00:17:26 Speaker 2

Gave me the feeling that those people, they, they, they, they just constantly are doing something like
there's not a moment that goes to waste.

00:17:36 Speaker 2

And while this | cannot say it's the right thing or the wrong thing, uh, to each their their their own and
everybody has their own methods. For me, | get my energy.

00:17:47 Speaker 2
Sometimes doing nothing.
00:17:49 Speaker 2

To to reload it. Uh. And this is like a lead into what is the the measure of success as you asked for me?
I would say it's.

00:17:59 Speaker 2
It's spending the time.

00:18:04 Speaker 2
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As you as you wish to spend it.

00:18:07 Speaker 2

And having the relationships around you, not just good, not just great, but.

00:18:15 Speaker 2

Growing uh. Developing, supporting around you, that makes you feel successful. It's.
00:18:23 Speaker 2

For me, if those things are all right if | am.

00:18:27 Speaker 2

Good here, aligned within myself and with my surroundings. Then, then everything else follows.
00:18:35 Speaker 2

So | would say uh, both the the 2nd and the third one should be.

00:18:42 Speaker 2

A or B.

00:18:44 Speaker 2

And the last one tangible performances because the work | do is a bit more to the abstract than to more
something precise then for me | would say the numerical, the tangible performances would be the third.

00:19:00 Speaker 1
Yes, you also mentioned like the money is important.
00:19:04 Speaker 1

But why you? Why you didn't choose the tangible performance is the like the first one, but also you can
buy the time like yes, that's the time gives you the personal performance. But in base you don't think
like the time is money or like.

00:19:22 Speaker 2

Definitely this is true because what you put in is what you get out. You reap what you sow. You know,
I think my mind works this way, that.

00:19:37 Speaker 2

I believe a lot in like a personal hub or or a like a sphere around you that attracts whatever you are.
00:19:49 Speaker 2

For some reason one or another.

00:19:52 Speaker 2

It gives me no worries to think about the numerical sides of things because | know they come and they
are, and there is never a lack, but instead an abundance.

00:20:04 Speaker 2

And since this belief is.
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00:20:07 Speaker 2
It's like breathing.
00:20:09 Speaker 2
| just.

00:20:10 Speaker 2

It's metaphysically proven as well. Observer creates the reality and when I observe life around me with
abundance and never lack or stress or worry.

00:20:22 Speaker 2

Itis all there. Everything I need is there.
00:20:26 Speaker 2

That is why | would say.

00:20:28 Speaker 1

Awesome. Then the order is like the cognitive personal performance is the first, then social performance
and finally tangible performance.

00:20:38 Speaker 2

I would reckon so.

00:20:40 Speaker 1

OK, great. Thank you so much.

00:20:42 Speaker 2

It all like like my pleasure. It's like it's religious or spiritual. It starts within.
00:20:50 Speaker 1

Yeah, yes, great. But can you give the short comments about the social performance? Why? Why do
you think it's in the second place?

00:21:01 Speaker 2
It goes along with my previous point is that.
00:21:06 Speaker 2

If | see value in what | create creating value around me, it tends to have an effect whether you want it
or not. So when when for example concrete example after a great tour people are smiling.

00:21:25 Speaker 2

And having a completely different, perhaps a sense of being, at least in the present moment, at least
perhaps for one day it it's an emotion that stays with them and and they can remember it. It carries them
whenever, years later. Perhaps they think about this moment.

00:21:40 Speaker 2

It's a aha moment. It's a positive, uplifting. It's a boost. It's a.
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00:21:46 Speaker 2
A source of energy.
00:21:48 Speaker 2

So yeah, you are aligned, you do what you love people around you, they feel it. They see it, they, they,
they are it.

00:21:56 Speaker 2

And they carry it on. And there's like a a a primary. It starts to develop, develop, develop, develop,
develop.

00:22:06 Speaker 2

And when the word of mouth and marketing sort of say goes as well, along with your, uh, let's say
social marketing and whatnot, it starts to bring it all back to the source, hence the numerical
performances follow.

00:22:21 Speaker 1

Awesome. Awesome. Thank you so much. That was a great.
00:22:24 Speaker 1

Explanation and like you have already answered this one as well.
00:22:28 Speaker 1

Why do you?

00:22:29 Speaker 1

Believe your choice is the most important, and we can move forward.
00:22:36 Speaker 1

And we are in the final part in this part. We will define the relationships between.
00:22:41 Speaker 1

Uncertainity and risk and success.

00:22:46 Speaker 1

Some entrepreneurs think that there is a chance factor, but in academia there is no chance like it's
difficult to.

00:22:54 Speaker 1
Calculate chance factor. But we can define uncertainity or risk.
00:23:00 Speaker 1

And what do you think? Like thousands certainty or risk and environment affects your perception or
understanding of success. Actually, according to literature, there are different types of uncertainties like
political changes like in global and country level.

00:23:16 Speaker 1
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Technical changes like the new technology and merge, and you should adapt it. Customer answer to it.
You do not have enough information about your customers.

00:23:25 Speaker 1

Who are they? What they like and competitor related uncertainty? Who are the competitors? Who is the
market leader and what are their?

00:23:34 Speaker 1
Like strategy.
00:23:36 Speaker 1

These all are external external external sources of uh uncertainty and also there is an internal level of
uncertainty maybe within the team someone can leave and they can be arguments and.

00:23:50 Speaker 1

And like there, maybe there could be the budgetary limits, how you manage it, maybe the the
environmental related things like the COVID crisis, again, political formatted wars or growth or decline
in the market. That doesn't mean that answer is only negative, but it also can be the positive thing.

00:24:10 Speaker 1

What do you think? Thus uncertainty or risk in environment affects your perception or understanding
of success?

00:24:19 Speaker 1

Actually, take this question to work here.

00:24:24 Speaker 2

UM.

00:24:33 Speaker 2

I would.

00:24:34 Speaker 2

I would go back to the previous moment where | defined success.

00:24:40 Speaker 2

Which is, I would say, in wars. | wouldn't know how to how to answer this.
00:24:47 Speaker 2

Because it's such an unknown, giving a guess on this subject would be perhaps doing harm to someone.
00:24:56 Speaker 2

Uh, but uh.

00:24:58 Speaker 2

But uncertainty and risk.

00:24:59 Speaker 1
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In general like.

00:25:01 Speaker 1

Could be any types of uncertainty you cannot like.
00:25:11 Speaker 1

Does it affect this?

00:25:12 Speaker 1

Order or somehow like to change your mind about success like your understanding of success.
00:25:20 Speaker 2

For example, in 2020 our work basically was cut off.
00:25:28 Speaker 2

Like that.

00:25:30 Speaker 2

So we had an option whether to.

00:25:32 Speaker 2

To basically in the future reminiscence about the good old ladies that we did something cool and great
and it helped build a bit of like a community in the town, people started noticing and it was good, but it
was there or we we had a chance to to do something different and and figure out a way how to.

00:25:53 Speaker 2

How to keep on doing what we love but in a different kind of a form? So | would say it was a very
uncertain period.

00:26:03 Speaker 2

It was a risky thing that we did. We decided to make a movie. | don't know if I told you about it.
00:26:08 Speaker 1

No you didn't.

00:26:10 Speaker 2

We, well, we were three guys and combined with we had like 600 bucks and we started we decided to
produce a movie.

00:26:19 Speaker 1

Wow. Awesome. And how did it went? How did it go? You finished? Oh, awesome. I will. I will expect
expecting for it after conversation.

00:26:25 Speaker 2
Well, I can send you a link.

00:26:34 Speaker 2
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Will do and you can be the judge. It's it's amazing. Some some, some, some, some uncertainty. Some
risks pay off this movie. 4 hours we we plan this to be like a.

00:26:38 Speaker 1

And the.

00:26:51 Speaker 2

Like a bit of a success story, we we promoted it in the category of the world's first live narrated movie.
00:26:59 Speaker 2

I don't know if you've heard the idea of the law of category. If you can put yourself in front of a category,
let's say that exists, but you create a new position, then you are the market leader.

00:27:11 Speaker 2

So we went with so went we went with this idea that that, that we show our movie on Airbnb online
experiences to the.

00:27:19 Speaker 2

Comforts to the people in the comforts of their homes, and all the while, as they are watching, we
narrated live. We make pauses. We we talk with our audience one-on-one.

00:27:29 Speaker 2

Then we continue with the movie we live narrated on top as well, and so and so. And so the people who
who watched it and enjoyed this experience were very much pleased. But it wasn't a commercial
success. It was a. It was a great.

00:27:43 Speaker 2

Great way of finding allies in this field that we are in, meaning that with 600 bucks, it's hard to produce
a movie, but it turns out when the.

00:27:54 Speaker 2

Goal is clear. You, you you just go out there and you you make new friends, you make new allies that
are to this day, excellent, amazing partners that we work.

00:28:06 Speaker 2

Who came, who came to our aid wanting nothing in return, which is amazing. So on that example.
00:28:19 Speaker 2

It defined the the idea of success in a way that.

00:28:25 Speaker 2

You do more.

00:28:27 Speaker 2

You, you, you, you found find within you new resources to to to create something.

00:28:35 Speaker 2

So does uncertainty or risk and environment affect your perception of success?
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00:28:43 Speaker 2

Yeah, in that sense, yeah, you you start doing more.
00:28:48 Speaker 2

Hopefully, hopefully, yeah.

00:28:52 Speaker 2

Or or or against spiritual wise sometimes.

00:28:58 Speaker 2

Doing less is doing more. Sometimes if you if I mean as humans, we are not salmon swimming upstream
if itis. If you feel like you are swimming constantly upstream, perhaps it's.

00:29:10 Speaker 2

A good sign for you to change direction and and.

00:29:14 Speaker 2

Go with the flow for a moment at least to see what life brings you as you let go.
00:29:19 Speaker 2

Of the struggle.

00:29:22 Speaker 1

But you mentioned spiritual like the.

00:29:26 Speaker 1

These times like affected. For instance, you took them a personal achievement has a like the.
00:29:31 Speaker 1

Basis of this.

00:29:33 Speaker 1

Like in the during that term, during the COVID term, does it change or like like maybe that during
COVID term you thought about like the tangible performance is the most essential or like the social
performance is the most social, but it is, is it still like the spiritual or like the personal performance?

00:29:53 Speaker 2

I think that those.

00:29:55 Speaker 2

Three years showed us a lot of.
00:30:02 Speaker 2

Lot of bad outcomes showing us that when now people are confined in a certain space together, it's very
difficult to communicate to to to find the common ground.

00:30:16 Speaker 2
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So relationships, key, emotional intelligence, key understanding one another. Key point | would say
still.

00:30:27 Speaker 2
With within you and your surrounding personal relationships.
00:30:33 Speaker 2

Those are the things that kept me above water in a in a nice way and helped me keep my head clear as
to not.

00:30:44 Speaker 2

Go with the with the fear or with the with the with the horror or or with these kinds of emotions that
just weigh you down.

00:30:55 Speaker 2

Still, I'd say.

00:30:57 Speaker 2

1st is personal.

00:31:00 Speaker 2

This is what allows you to see the world as you wish to see it.
00:31:04 Speaker 2

If you allow the world to give you a picture, then you are not yourself.
00:31:10 Speaker 2

Yeah. So we managed to continue on doing what we loved. It wasn't a commercial success. It was two
2 1/2 years of.

00:31:21 Speaker 2

Maybe we'll make it, maybe we'll not. But we decided to keep on going because the feeling was great
within us. We believe that we are doing the right thing. The cool thing, the Nice.

00:31:28 Speaker 2

Thing and uh, now that this three-year period has in a sense so to so past, it turns out it's a it's a it was
amazing that we stayed in the picture. It has now created a lot more value back for us.

00:31:45 Speaker 1
Which is.
00:31:48 Speaker 1

Then then your answer changed like that. Then you don't think there like answers into your risking
environment like affected your perception of success.

00:31:58 Speaker 1
Still is the first thing is there, but the personal factors, then it's social and the last one is tangible.

00:32:08 Speaker 2
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Ah OK. In the in that sense, yeah, | reckon it did. It didn't change that much. Yeah, the order. If so then.
00:32:16 Speaker 1

Yeah, maybe that they change within like the within this within this category, maybe that's for, for.
00:32:22 Speaker 2

That's not the social performance category. Ability to change the market, it says, and people's behaviour,
but I.

00:32:31 Speaker 2

Yeah, I.

00:32:32 Speaker 2

Yeah, it's.

00:32:34 Speaker 2

It's the first one still.

00:32:37 Speaker 1

Yeah, they did that for you actually mentioned like the first one is the cognitive.
00:32:43 Speaker 2

Yeah, | reckon it it still stayed the same and it as you said, well changed within the group within the.
00:32:53 Speaker 1

Then the answer is no for this question.

00:32:57

Got it.

00:32:57 Speaker 1

I do not for | do not force you like that, that the academic come to maybe | want to like to get some
clear views.

00:33:04 Speaker 1

About that, that, that.

00:33:07 Speaker 1

In that sense, like that, that like uncertainty or risk and environment affects you?
00:33:13 Speaker 1

Personal success like because some companies or organisations they are instance in the short term, they
are their success points. KPIs are only for like surviving like they do not.

00:33:26 Speaker 1

During dance, certain times they only want they see success, like versus surviving. But for some people
like that, like you like that you mentioned like the changing and adapting that changed also kind of
success. But I'm not sure to which category | should put this adaptability maybe.
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00:33:46 Speaker 1

To the uh, maybe again. Still the personal performance, but as you mentioned that they change within
the group.

00:33:54 Speaker 1

Maybe that you you prioritise the different things.
00:33:58 Speaker 2

Very, very well, very well said.

00:34:03 Speaker 1

I hope | hope so, and yeah that.

00:34:09 Speaker 1

But but how does your attitude to answer into risks that shapes futures success? Like how is your
attitude? Is it positive or is it negative? Or is it it's natural? What do you think like?

00:34:23 Speaker 2

I'll use a quote that that is perhaps well known.

00:34:32 Speaker 2

We grow the most in uncertain moments or areas or yeah, yeah.

00:34:40 Speaker 2

So uncertainty leads.

00:34:43 Speaker 2

To you being put in a position where you have to decide, choose in the moment where.
00:34:51 Speaker 2

To go.

00:34:53 Speaker 2

So you can check in my perspective, everything is about perspective.

00:35:00 Speaker 2

You can. I'm sorry since I'm in a restaurant, there's a bit of noise. | hope it's alright.
00:35:03 Speaker 1

No worries your, your your voice is audible. No worries.

00:35:08 Speaker 2

Alrighty. So All in all, it's all about perception. If you perceive an uncertainty to be something again,
your first emotion, bad, fearful, scary, then you programme yourself in in thinking that.

00:35:18
OK.

152



00:35:26 Speaker 2

It is so and whenever an uncertainty shows.

00:35:30 Speaker 2

Up automatically you start putting it away further and further and further, but in that.

00:35:37 Speaker 2

In reality, that is the place exactly which you should instead come, because that is the place where you.
00:35:43 Speaker 2

Are allowed to grow, and when you see the the idea that | can choose that place for myself and hence
grow within it and see a much broader spectrum of of, of, of life and it's juices.

00:36:00 Speaker 2

And its possibilities then it's very positive.
00:36:04 Speaker 2

We're looking at it so.

00:36:06 Speaker 2

There are different risks and uncertainties which | would never wish to experience like you had in
previous slides. Wars or something like this.

00:36:16 Speaker 2

It's pretty pretty.

00:36:18 Speaker 2

Negative emotion towards war. If anything, of course, but.
00:36:23 Speaker 2

Let's say.

00:36:24 Speaker 2

Simple risks or not so heavy risks are something to be welcome.
00:36:30 Speaker 1

Yeah, like you, you can just take as a general, like, not only that the wars or something, but also like
answer as a phenomenon maybe like that that you like the invested in the stock.

00:36:43 Speaker 1

And it just like in one day, it's like made 100 times more.

00:36:50 Speaker 1

And it's also a cancer charity. And yeah, like in general, what is your attitude and as 1?
00:36:57 Speaker 1

Understood. It's positive.
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00:37:02 Speaker 1

OK, great. And this is our final question. Like how do you attempt to balance unfortunitly in matters of
risk taking in your entrepreneurship, turn it, how to mitigate it? Do you have any hints or like some case
studies you can share for the?

00:37:21 Speaker 1

Future upcoming entrepreneurs or?

00:37:23 Speaker 1

Like, how do you balance it?

00:37:27 Speaker 1

Or mitigate it.

00:37:35 Speaker 2

For for our team, | think uh, the key indicator has been.
00:37:42 Speaker 2

Has been has been the fact that whenever there is clear communication.
00:37:46 Speaker 2

And understanding.

00:37:49 Speaker 2

Within the group.

00:37:50 Speaker 2

Then then it's. Then it all is all right.

00:37:56 Speaker 2

Within the team.

00:37:58 Speaker 2

We understand.

00:38:01 Speaker 2

Why something is important?

00:38:04 Speaker 2

If the if you understand why unanimously.

00:38:10 Speaker 2

Sometimes compromising as well, but understanding the big picture then.
00:38:15 Speaker 2

Then that would be, | think the the 1st.

00:38:18 Speaker 2
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Easiest step in mitigating any kinds of uncertainties or risks.
00:38:24 Speaker 2

Then the team can move on as one.

00:38:30 Speaker 1

Now you are.

00:38:31 Speaker 1

Answers resonates like you mentioned the interpersonal skills.
00:38:37 Speaker 1

Are the most important now. You mentioned carrying fish. You also use this interpersonal skills to
mitigate uncertainty, yeah.

00:38:48 Speaker 2

Definitely so.

00:38:59 Speaker 2

How else do we balance?

00:39:03 Speaker 2

In a peaceful environment, | think it's the easiest place to.
00:39:09 Speaker 2

To see the picture. So yes, communications within the team. Most important I'd say.
00:39:19 Speaker 2

How the balance is to is to bring good emotions to the table as.
00:39:23 Speaker 2

Well, to do something that brings joy, | won't give any examples as to what they are doing. Something
fun or.

00:39:32 Speaker 2
Good, but.
00:39:35 Speaker 2

But there's some something to to give you a sense of liberty inain a, in a, in a moment of of risk or or
something like this to fill you with the endorphins, the the moving onwards forward, emotions and
particles within you.

00:39:54 Speaker 1
Like like that.
00:39:55 Speaker 1
Source to this.

00:39:57 Speaker 1
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Motions or hormones to move and like to take right decisions in the difficult times.
00:40:05 Speaker 2

Because imagine yourself if you're feeling.

00:40:09 Speaker 2

Down said, somehow closeted within is it uh is it easier than to do something to put out something,
perhaps creative or or? Yeah something creative or or when you're exactly the opposite like.

00:40:27 Speaker 2
Smiling, having rude emotion because it's something that.
00:40:31 Speaker 2

Generate, generate uh energy from within you, which you can then just let it loose. Pour it out and be
more creative. Which one for you for example. It's a very do dual example I know.

00:40:46 Speaker 1

Yeah, for me like.

00:40:49 Speaker 1

You don't think it is like kind of faking or like if you don't feel very good and you stay want to.
00:40:56 Speaker 1

Like you stay in the positive condition, but you are actually not. Is it kind of faking?
00:41:06 Speaker 2

It's it's something I've heard a lot. I | had a personal.

00:41:15 Speaker 2

Well, three years of injury were All in all I | thought that maybe I.

00:41:20 Speaker 2

Will never walk.

00:41:22 Speaker 1

No, I'm sorry.

00:41:23 Speaker 2

No worries, no worries whatsoever. It's it's a it was a it.

00:41:26 Speaker 2

Was a great thing because that.

00:41:29 Speaker 2

In that moment of of completely being on the roller coaster of of giving up hope, finding hope, giving
up hope, finding hope, and so forth.

00:41:38 Speaker 2
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I was a victim of my circumstances.
00:41:41 Speaker 2

And it was hard to see a way.
00:41:43 Speaker 2

Out. But when | changed my here, now seeing what is good around me, what | can still do despite
whatever is happening.

00:41:55 Speaker 2

Then 1 realised it's not thinking it's programming your mind.

00:42:01 Speaker 2

I healed and uh and whenever for example, this this injury starts to come back.
00:42:09 Speaker 2

I'm always grateful for it, for reminding me to take care of myself and reminding me that this is
something that helped me move on. And now I'm here because of that.

00:42:22 Speaker 2
Again, a matter of perspective.
00:42:27 Speaker 2

Fake it till you make it. In a sense, it's actually good to help you reprogram this this programme that
you that that people often have.

00:42:36 Speaker 2

Because it's so stuck, it's so difficult to see through it because negative emotions are much stronger or
or say like a like a wave crashing onto you. It makes you feel more helpless.

00:42:49 Speaker 2

But uh realised that that that, that those waves are nothing but an illusion and and and there is a spark
that you can always count on. And when you feed that spark, it grows bigger and bigger. And then
there's nothing can touch you.

00:43:07 Speaker 2

And as | said.

00:43:09 Speaker 2

Abstract, but metaphysically the idea is proven multiple times over and over and over.
00:43:16 Speaker 2

So there's there's religious, spiritual and metaphysical indications that show that this is true.
00:43:25 Speaker 2

Use words, speak it out loud. It becomes more real. Write it down as well. Becomes even more real.
Follow your writing with your finger. Read it at the same time.

00:43:36 Speaker 2

157



Hence more real and that's how you manifest your reality and.
00:43:41 Speaker 2

Change your perspective.

00:43:44 Speaker 1

Awesome. That was a great talk to you. Like, I'm going to stop recording. Thank you so much.

Participant 9

00:00:05 Speaker 1
OK.
00:00:07 Speaker 1

We can dive into the topic directly. Again, thank you so much for accepting my offer. Our topic is initial
approach to define the concept of entrepreneurial success in uncertain environments, and there are four
parts 9 questions. The first part is introduction and | would like to learn about it tomorrow.

00:00:27 Speaker 1

About you and 1st question, how did you first become interested in entrepreneurship and what has your
experience been like thus far?

00:00:38 Speaker 2

OK, so I understand that you want, you know, in my own words to describe. So it's an interview. So am
| correct?

00:00:49 Speaker 1

Yes, that's that's totally correct.

00:00:51 Speaker 1

Yeah, well, your, your we use your points like just feel free to share that.
00:00:58 Speaker 1

You think that's important too?

00:01:00 Speaker 2

That's the difficult question because I'm quite sure that | was kind of interested of entrepreneurship long
before I I | think maybe even as a kid, but | didn't do much about it. | didn't even go study | economy
economy. So | | went to study physical education.

00:01:21 Speaker 2
And so so | | didn't do.
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00:01:24 Speaker 2

A lot in the 1st place to become an entrepreneur, but but generally | ended up being an entrepreneur. So
so that's.

00:01:39 Speaker 2

You know how to answer this? How did | first become interested? I think that perhaps at the end of
1980s and the beginning of 90s, when the Soviet Union collapsed and people started doing business,
then it was like a wow effect, you know, wow, people can actually do business and start earning money.

00:02:00 Speaker 2

Doing doing business because before that you know there there was no opportunity. Of course | was
quite, quite, quite a small boy. But but still, you know, | was interested in.

00:02:15 Speaker 2

In reading newspapers and and that's that's you know | I | started reading them even before | went to
school.

00:02:23 Speaker 2

So. So yeah, generally the economic news changed all of a sudden and that kind of maybe, you know,
you saw that though it's actually, you know, people are doing.

00:02:38 Speaker 2

That became became a reality. So | think that was as a kid. But | started my first business already after
| finished university and | worked like two years in organising sports. So when | was 20.

00:02:55 Speaker 2

25 or so then | then I actually started doing something about it.
00:03:01 Speaker 1

Thank you, Sir.

00:03:01 Speaker 2

And | think it's like.

00:03:04 Speaker 2

Well, I could say now it's close to 20 years, maybe 1819 years or something like that. So when when |
first started as an entrepreneur.

00:03:16 Speaker 1

Yes, like 1920 years. Yes, you are.
00:03:19 Speaker 2

Yeah, yeah. You can put 20. That's fine.
00:03:20 Speaker 1

OK, great. OK, great. Thank you so much. We have already answered both questions. Now we are
moving to the second part. What | did like we have divided the factors and.
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00:03:34 Speaker 1

And the success itself into two groups like the factors that affect being successful according to literature,
there are four main groups like the one of them's mental, mostly related to personal qualities of the
people, like honesty, religious duties, spirituality, ethics, trust, accountability, creativity.

00:03:54 Speaker 1

And other group of factors include soft skills that's having this interpersonal and maybe that's personal
experience being knowledgeable.

00:04:05 Speaker 1
Being team player, all kind of.
00:04:07 Speaker 1
The soft skills here.
00:04:09 Speaker 1

Other group is the hard skills and especially the functional leadership in specific area, maybe in
operations, finance, marketing.

00:04:19 Speaker 1

And the the last one is the network related factors, maybe the access to the investors or participation in
business accelerators, incubators and social media closeness.

00:04:32 Speaker 1

These are related to the network which group of factors among these for do you think is the most
important tool?

00:04:40 Speaker 1
Chief Intracoronal success and please order them from the most essential to the list list. Essential.
00:04:48 Speaker 2

That's very interesting because | would say that they are all quite equally important. But and |
understand that that if | if | need to put the numbers 1234, then most likely when when | was younger,
especially when when.

00:05:04 Speaker 2

And | was a kid and didn't start doing anything about the entrepreneurship. Then | thought that, it's like
coming from the from right to left like that.

00:05:14 Speaker 2

You need to have network and then you need to have skills and then all all the all the other stuff. So |
as a kid 1 would have started from the right side.

00:05:24 Speaker 2

But actually now 1 think it's more like on the left like 1234 exactly like it is mental, interpersonal,
technical network related. So | think that at at moment I | am kind of thinking.

00:05:41 Speaker 2
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The opposite way when | was thinking as a kid.
00:05:48 Speaker 1

Then that seems like the if you are experienced, then you pay attention more to the mental parts than
like.

00:05:53 Speaker 2

| think that yeah, that when you when that actually doing something is you know most important, it's
like most important that you actually did something.

00:06:05 Speaker 2

And like this it becomes right from the right mentality is the start and then you know you're doing
something.

00:06:14 Speaker 2

You are learning on the way. Then you get the skills like that you need because at at first like during
the learning you.

00:06:25 Speaker 2

You definitely lack some skills and some are a little bit stronger, but you learn on the go and and of
course then it's coming the network and the connexion.

00:06:32 Speaker 2

So | think that that it's like from from left to right is like 1234 it's you know if you want to be super
successful then | of course like they are all very, very.

00:06:49 Speaker 1

Thank you. Do you also think that this mental factor affects your teams performance or being successful,
or if we consider if you consider like not you as an individual person success, but also team success
again, the mental is the most important or in that sense it's difficult.

00:06:58

Of course.
00:07:09 Speaker 1
It's different.
00:07:12 Speaker 2

I think it's important because I've seen like people burning through, like especially in the startup sector,
if they if they have like more responsibility than, you know, just working from from 9:00 to 5:00 and
and receiving their paycheck, then definitely like the mental part is super important.

00:07:33 Speaker 1

Awesome. Thank you so much. Actually you already answered. Why do you think the factor is the most
essential for you?

00:07:40 Speaker 1

And we can move forward if you don't have any additional comments.
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00:07:44 Speaker 2

I 1 think I I I answered that already basically.
00:07:49 Speaker 2

How do you?

00:07:49 Speaker 1

Believe awesome. Now we will define what?
00:07:52 Speaker 1

Is success for you?

00:07:54 Speaker 1

And again, according to literature, there are three main performance metrics which the other
entrepreneurs defined as success. One of them is the tangible performance, all kinds of numerical
measurements are added to the tangible performance like revenue turnover, personal wealth creation.

00:08:14 Speaker 1
Number of employees.
00:08:16 Speaker 1

And et cetera. Another one is the social performance ability to change the market and people's
behaviour, maybe purchasing behaviour, environmental and or ideological changes.

00:08:31 Speaker 1

And the last one is the cognitive or personal performance, like the feeling of personal achievement,
something related to spiritual, religious, or self esteem, confidence and pride or curiosity. How do you
believe is the most relevant?

00:08:49 Speaker 1

The performance metric in defining success among these three and again, please audit them in the most
important to the least important.

00:09:00 Speaker 2
OK.
00:09:03 Speaker 2

Really need to like focus on the on the question right now, because like general, generally like everyone
would think that OK, you first at first you yourself.

00:09:15 Speaker 2
Need to be happy but.
00:09:18 Speaker 2
Defining success.

00:09:22 Speaker 2
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If we want to be very objective, then the tangible performance rates, number one, and there is a really
important thing why it is also #1 because the numbers have to match in order for the business to be.

00:09:44 Speaker 2
You know if you are making minus then.
00:09:51 Speaker 2

Uh, it doesn't really matter. Like uh, if people are happy with, with your, with your product, if you're
you yourself, are happy, most likely you are not. If you are.

00:10:03 Speaker 2

Uh, you know, losing money.

00:10:07 Speaker 2

The most objective like here has to be #1 | think.
00:10:14 Speaker 2

Like it's the most important. Otherwise, it's not sustainable.
00:10:23 Speaker 2

Now with the other two, which one to put?
00:10:29 Speaker 2

| think that here.

00:10:33 Speaker 2

I would put the a social performance as #2.
00:10:37 Speaker 2

Uh, because I'm quite sure that, you know, when I look from my personal view point, | wouldn't be
satisfied and | wouldn't feel any achievement if you know my product is actually not changing anything.

00:10:54 Speaker 2

Uh, so in in that sense, in, in business, | would put this social performance as a second. And and this
cognitive personal performance as as a third one because it's truly a a result of those two.

00:11:08 Speaker 2

If the other things are, you know matching then.

00:11:14 Speaker 2

Only then 1, you know, feel that I'm happy with the with the business that I'm doing.
00:11:21 Speaker 1

Great answer.

00:11:22 Speaker 2

Yeah, but there is another perspective as well.

00:11:26 Speaker 1
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Yes, yes.
00:11:27 Speaker 2

That perspective is basically like, uh, that you personally need to be working on a field where you feel
yourself most happy because you know if if you're doing something that that's not relevant to you, then
you know these other numbers might even.

00:11:48 Speaker 2

Work. But so that's.

00:11:53 Speaker 2

You know to.

00:11:54 Speaker 2

Let's keep it the answer that | gave the tangible social and cognitive in that order.
00:12:00 Speaker 1

Yes, we can keep it, but as you mentioned like the there is probably there is still a little hesitation about
the cognitive or personal performance.

00:12:09 Speaker 1

Do you think it is the root cause of doing entrepreneurship or like it is the result of having the tangible
performance and social performance? Yeah.

00:12:23 Speaker 2
Which maybe not at all like the personal performance.
00:12:29 Speaker 2

It's basically like what you're doing. Are you doing a business or are you a Sports person, or are you
working for another company like a personal performance like you always? This is a little bit separate
like from the from the business to my mind because.

00:12:47 Speaker 2
This thing you would even rate like uh, are you happy with your own life?
00:12:54 Speaker 2
Like this is relevant.
00:12:57 Speaker 2

Uh, and it doesn't matter. Like uh, are you a businessman, a sportsman, an artist? Uh or whatever field
you are working in. So that's | would very much separate those things actually.

00:13:14 Speaker 1
Catch it? Catch it. Thank you so much. And you all will the answer to why do you believe them?

00:13:21 Speaker 1
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Tangible performance is the most important. We can move forward and this is the last part in this part.
We will define the relationship between uncertainty, risk in and success and what do you think does
uncertainty or risk in environment affects your perception of success.

00:13:43 Speaker 1

Like in the literature, there are different types of uncertainties like political, technical, customer related
uncertainty, competitors related uncertainty. These are all external level of uncertainties.

00:13:56 Speaker 1

Like you have some lack of information in these areas and there are also like internal level answers,
maybe resource answers.

00:14:07 Speaker 1

There are some examples like COVID, crisis wars, growth or decline in the market. That doesn't mean
that uncertainty will be only negative, but also it can be also positive. What is your like source? Does
uncertainty or risk environment affects your perception or understanding of success?

00:14:34 Speaker 2
There are again like several ways of viewing the question, so I'm I'm trying to.
00:14:41 Speaker 2

Trying to figure out like definitely like uncertainty like it's very much if you start if you start with a
start up then there are like everything is quite uncertain like otherwise it's it wouldn't be a startup because
startup by definition is something that.

00:15:01 Speaker 2
That is new.
00:15:03 Speaker 2

Uh, it's not like, uh, doing a cafe or whatever. Like where, where you can in some sense, be certain in
the product like this. There's like, so many moving parts. It's always.

00:15:25 Speaker 2

But does it? Does it actually change the perception of what? What is success and what is not success?
00:15:35 Speaker 2

In in that sense, when you when you look for it, for instance, in startups, it's it's kind of like.
00:15:43 Speaker 2

More normalised? Uh, that uh, if you are a start up then you can fail.

00:15:50 Speaker 2

Soinin.

00:15:54 Speaker 2

This is like a totally.

00:15:56 Speaker 2
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Uh, 180 degrees different view from this, but it affects the perception of failure.
00:16:04 Speaker 2

But does it affect the perception of success?

00:16:08 Speaker 2

I'm not sure, so maybe maybe even that's not so important, but | think that it definitely affects the
perception of failure that that failure is, you know, much more normal.

00:16:20 Speaker 2

Like people understand that if if things are not so certain then failing is is an option and and is actually.
00:16:32 Speaker 2

OK, if you fail.

00:16:34 Speaker 2

I don't know how to answer answer it better but.

00:16:39 Speaker 2

Does it exist?

00:16:41 Speaker 1

Like I I got like the my my main point here maybe that that you mentioned before like the tangible
performance is the most important.

00:16:50 Speaker 1

If there is an uncertainty in the environment.
00:16:53 Speaker 1

Does it change or?

00:16:54 Speaker 1

Not like the the OR still that the tangible.
00:16:57 Speaker 1

Performance is there.

00:17:00 Speaker 1

You use to measure the success, or maybe that's in the short term, you can change to the like. Maybe
social performance is important for you or personal performance is important for you.

00:17:14 Speaker 2

I don't think.

00:17:15 Speaker 2

It changes a lot of these things that.
00:17:18 Speaker 2
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You know, if you.

00:17:21 Speaker 2

Let's say that. Uh.

00:17:23 Speaker 2

Hypothetically, like you have a bad quarter in business.

00:17:28 Speaker 2

And you may be losing money.

00:17:30 Speaker 2

Then in the in the short term you can be happy that all at least you know we kept the business.
00:17:35 Speaker 2

Running we we, we, we.

00:17:38 Speaker 2

We lost money. But you know our customers were happy.
00:17:42 Speaker 2

In a short term, maybe yes, but in a long term.

00:17:48 Speaker 2

I think that doesn't help. It's maybe you know a little bit you know.
00:17:55 Speaker 2

Cheating yourself in a good way to motivate you to do better, but generally I I don't think it changes.
Like objectively, it doesn't change anything.

00:18:06 Speaker 1
Awesome. Awesome. Thank you so much and OK.
00:18:11 Speaker 1

But how your, uh, how how does your attitude to uncertainty shapes the future success? What is your
attitude to the uncertain to rest? Is it positive? Is it negative or is it neutral?

00:18:27 Speaker 2

Uh, I think it has to be positive.
00:18:31 Speaker 2

Uh, because if you're.

00:18:34 Speaker 2

First of all, if underactive, you cannot be successful like if you already think that you are failing and
you are definitely failing and definitely like it has to be positive.

00:18:45 Speaker 1
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But yes, you're right that that most majority also say, but we have kind of different answers at that point
as well.

00:18:54 Speaker 1

I also think like you.

00:18:57 Speaker 1

Great. And the final question?

00:19:01 Speaker 1

How do you attempt to balance uncertainty?
00:19:04 Speaker 1

Matters of risk taking your enterprise on it.
00:19:07 Speaker 1

Like how to minimise it and do, do you have any? Maybe maybe some use cases you can share or
something like happens in your entrepreneurship journey?

00:19:22

MHM. MHM, MHM.

00:19:27 Speaker 2

Balance uncertainty.

00:19:40 Speaker 2

I'm not sure that | do a lot, maybe should be doing I kind of.
00:19:48 Speaker 2

I'm thinking of the time when the COVID hit and the country was locked down in 2020 March and you
know, we were discussing with the board of Steby that we should, you know, maybe we we had a couple
of people that we were just hiring that we should fire them.

00:20:07 Speaker 2

Uh, that would kind of.

00:20:11 Speaker 1

Yeah, these these guidance steps.

00:20:12 Speaker 2

Neutralise, neutralise the risk or diminish the the risk.
00:20:17 Speaker 2

And | was kind of.

00:20:24 Speaker 2

I didn't want to do that, didn't we? Didn't do that. This was, | think, right.
00:20:33 Speaker 2
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But uh, I I had some kind of.
00:20:38 Speaker 2

Thinking pattern behind it. Why I didn't you know the main thing is that you are doing a lot of work to
hire people and to onboard them and you know, just let letting them go then then you have lost them.
So it was. It was a risky decision and | didn't.

00:20:58 Speaker 2

So you know, I I was just thinking, OK, it's a risky decision. We might fail. That's it. | didn't balance it
somehow.

00:21:07 Speaker 2

And there are like several other other times as well. Sometimes you just need to take the risk, but I'm
quite sure that that that can't go over.

00:21:19 Speaker 2

Over the top with a risk.
00:21:23 Speaker 2

But you know, to my personal.
00:21:27 Speaker 2

Personal question.

00:21:29 Speaker 2

Since this is the question to me.
00:21:32 Speaker 2

Is that maybe | haven't balanced it? Uh, too much.
00:21:38 Speaker 1

Maybe you just trust your gut feeling about the way to stop and where to go on, or you have any
measure.

00:21:44 Speaker 2

Definitely. Definitely. I I I trust my gut feeling especially good to see how how it works in the stock
market sometimes works, sometimes doesn't.

00:21:57 Speaker 1

Yes, exactly.

00:22:02 Speaker 2

I yes, I trust my gut feeling. But yeah, that's right.
00:22:07 Speaker 1

Awesome. Thank you so much like that. That's all for our conversation. Now I'm going to stop
recording.
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Participant 10

00:00:04 Speaker 1

Yes, again and thanks so much. And our topic is initial approach to defining the concept of
entrepreneurial success in uncertain environments.

00:00:18 Speaker 1

And we can jump into topic directly. There are four parts, 9 questions.
00:00:25 Speaker 1

And the first part is introduction. | would like to know a bit more about you.
00:00:31 Speaker 1

And the first question, how did you first become interested in entrepreneurship and what has your
experience been like thus far?

00:00:43 Speaker 2

Let's say like that in start up business | came accidentally well like so far like | started with startup
community about.

00:00:59 Speaker 2
Two years ago.
00:01:01 Speaker 2

And basically it was like that. | was working in my office and one of my friends who was part of a
startup came to ask me for advice. | have been active in IT business for like more than 12 years, so |
knew.

00:01:20 Speaker 2
Quite a lot about it, so they wanted my advice so | went there.
00:01:26 Speaker 2

I had a one hour 1 1/2 hour meeting and gave some advice and after that meeting | was offered a CTO
job and found her position in a startup company and at that time | had some.

00:01:43 Speaker 2

Time resources as well. So | was thinking that what the hell, let's try it. It uh didn't take like a big part
at at that moment and it was quite interesting as well. And if | start to think right now it's.

00:02:00 Speaker 2

Before that, | was like a specialist in Playtech and Big Punk in different like IT fields.
00:02:10 Speaker 2

And on the side project | was doing my like.

00:02:14 Speaker 2

Uhm, Recording Studio as a fun hobby and like | was playing records as a DJ, so that was like this.
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00:02:24 Speaker 2

Recording studio, that was like a first introduction for entrepreneurship. But that moment I didn't take
it. Like seriously, it was hobby and when I started with the startup then.

00:02:39 Speaker 2

This entrepreneurship became really like a part of me and we managed to secure pre seed investment
340,000 with this first start up and then.

00:02:59 Speaker 2

A little bit later I had my own.

00:03:03 Speaker 2

Pain in the world. What | wanted to solve, and that's why | started my own startup and.
00:03:11 Speaker 2

And yeah, this is like the second company.

00:03:13 Speaker 2

I I have.

00:03:16 Speaker 1

Awesome. Thank you so much. And look, that's kind of interesting for me like you have like you
mentioned you were 12 years in IT company, probably you have had a good lifestyle and salary and
what was that decision moment you decided? No, | now need to be an entrepreneur.

00:03:36 Speaker 1

And | | can't jump in and to start new journey. What? What? What was the like? The main motivation
behind it?

00:03:49 Speaker 2
To be honest, when the first offer came.
00:03:55 Speaker 2

I was. | can't say that | was bored, but | needed some kind of like, a challenge in my life and this seemed
like a good challenge, and it also seemed like a good way to develop myself.

00:04:08 Speaker 2
And yeah, probably.
00:04:12 Speaker 2

This was something like what came with a Bush that | saw that | can develop myself in this process
quite a lot and.

00:04:24 Speaker 2
And to be honest, it was new and interesting for me, so that's why | chose the path.

00:04:31 Speaker 1
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Thank you so much. Then I, if I'm not mistaken, like officially you consider being an entrepreneur for
two years, yes.

00:04:41 Speaker 2

Let's say.

00:04:42 Speaker 2

Two and half years plus little bit, there's a hobby.
00:04:47 Speaker 2

With my.

00:04:47 Speaker 1

OK. Then then like for the second question, how many years you have been into?
00:04:54 Speaker 2

Yeah, let's say 2 1/2 years.

00:04:56 Speaker 1

Yeah. Now yes. OK, awesome.

00:05:00 Speaker 1

Thank you so much. And now we are in the page.
00:05:05 Speaker 1

We will define the factors that affect being successful and what we did here. We have divided the factors
that affect being successful and success itself and like the cause, effect relationship and according to
literature, there are four main groups.

00:05:25 Speaker 1

That affect being successful, the first one is the mental. Then they are related to personal qualities
maybe.

00:05:35 Speaker 1
Honesty. For some people, religious duty, spirituality, ethics, trust, accountability, creativity.
00:05:43 Speaker 1

And the other one is interpersonal, like all of most of them like like the soft skills, maybe training and
like some self competent competencies like having emotional.

00:05:55 Speaker 1

Intelligence like conflict, conflict resolutions, etc. And the other.
00:06:01 Speaker 1

One is technical.

00:06:02 Speaker 1
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And most of them related to hard skills, maybe training and personal experience in the hard skill areas
like operations, finance, marketing, coding and the last one is network related.

00:06:16 Speaker 1
Participation in business accelerators, incubators and social media closeness. Access to the investors.
00:06:24 Speaker 1

Now, which group of factors among these four do you think is the most important to achieve integral
success and please order them from them like?

00:06:35 Speaker 1

Most necessary to the least necessary.

00:06:41 Speaker 2

I would say that all four are equally important and I can't like | give a reasoning behind it as well.
00:06:50 Speaker 2

I would say that the mental thing would be #1 maybe, but it's only with the like a small margin.
00:07:00 Speaker 2

You can have all the technical knowledge you can be really good and something to build something up.
You can have all those people who you are talking to and like good people and you know a lot of people
and all that but.

00:07:16 Speaker 2

If you're not mentally alright and not in the right place, The thing is going to be fall falling apart.
00:07:24 Speaker 2

Because one of the like as a CEO, one of the.

00:07:29 Speaker 2

Biggest things is to know how to motivate people and understand, understand people because.
00:07:38 Speaker 2

Work is about 1/3 of our life, like 8 hours. We sleep 8 hours. We work and eight hours is like for other
stuff.

00:07:47 Speaker 2

And usually that 8 hours what we work is in a startup business stretching. It's not 8 hours, it's sometimes
12 hours. It's sometimes 18 hours.

00:07:57 Speaker 2

So it's a big part of your life and if you are not there, if you are not trusting people, if you are not.
00:08:07 Speaker 2

Understanding people then?

00:08:14 Speaker 2
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It's really hard to run a startup business.
00:08:18 Speaker 2

But the same time.

00:08:20 Speaker 2

If you run software company, you need to have some technical knowledge otherwise.
00:08:29 Speaker 2

You are lost in this world.

00:08:32 Speaker 2

Network related things are always really.
00:08:37 Speaker 2

Good to have but.

00:08:39 Speaker 2

There are things that you can.

00:08:44 Speaker 2

Get like as you go as well.

00:08:46 Speaker 2

And uh, interpersonal things.

00:08:52 Speaker 2

It's all about values like as a as a company as well. One thing what | have seen is that companies who
don't.

00:09:02 Speaker 2
Write down or understand collectively about the values.
00:09:07 Speaker 2

Those are in a quite deep end as well, because in that moment those mental things and those things start
collapsing, so if possible, | would say that all four are important. If | really need to put some kind of
like.

00:09:26 Speaker 2

Order then. Probably | would say mental technical.
00:09:35 Speaker 2

Interpersonal and network related.

00:09:39 Speaker 1

Awesome you did.

00:09:41 Speaker 1
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Like I was going to ask like there that there is no like.
00:09:46 Speaker 1

Like such requirements, but I | felt like you already have some order in deep and you just showed it
very well.

00:09:53 Speaker 1

Thank you so much and yeah, and oops, we can you have, I've already answered this question as well
like why do you think the factory chose is the most essential?

00:10:06 Speaker 1
A mental one.
00:10:08 Speaker 1

And as | understand, like uh, it's like the fundament of the business. If you don't have this mental
qualities, that's difficult to continue with team members and also.

00:10:22 Speaker 1

For you as well, yes.

00:10:26 Speaker 1

And if you want to add any other points.

00:10:30 Speaker 1

Or not. We can move on.

00:10:32 Speaker 2

I think we can move on because like | already explained it as well.
00:10:37 Speaker 1

OK, great. Thank you so much. And now we will define what is success for you. Again according to
literature.

00:10:46 Speaker 1

Uh, there are.

00:10:48 Speaker 1

Three main categories entrepreneurs define success from that for themselves.
00:10:53 Speaker 1

And one of them is the tangible performance metrics like all kind of numerical measurements are
included to the tangible performance metrics made by revenue firms growth and personal restoration,
number of employees.

00:11:09 Speaker 1

And so on and so forth. These are related to tangible performance. Social performance is ability to
change their market and people's behaviour. Maybe purchasing behaviour, environmental or.

00:11:22 Speaker 1
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Ideological changes.
00:11:25 Speaker 1

And the final one is the cognitive or personal performance, like that's the feelings related to the personal
achievement and they're related to self satisfaction, maybe spiritual, religious, self esteem, confidence,
pride, curiosity, the moments you feel that it's successful.

00:11:45 Speaker 1
In the business.
00:11:47 Speaker 1
How do you?
00:11:47 Speaker 1

Believe again. The most relevant performance metric in defining success among these three. And again,
please order them from the most necessary to the least necessary.

00:12:00 Speaker 2

I have definite #1 and it's uh social performance. So basically if you're doing.
00:12:08 Speaker 2

The company.

00:12:10 Speaker 2

You're not usually doing company for yourself because, well, it's not a startup, it's not scalable. It's only
you.

00:12:18 Speaker 2
But if you can see it that your solution is helping something to change in the world, then.
00:12:25 Speaker 2

This is the success because it means that they are not only you and no and understand the pro problem
and can see the benefits of solution solution of it.

00:12:37 Speaker 2

But also others will see it.

00:12:40 Speaker 2

So yeah, social performance is definitely #1 for me.
00:12:45 Speaker 2

And uh.

00:12:47 Speaker 2

Daughter is a little bit like.

00:12:50 Speaker 2

Divided, | would say that in this case | would put tangible performance as #2 because.
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00:13:00 Speaker 2
Everything is.
00:13:02 Speaker 2
Like uh.

00:13:05 Speaker 2
Watch the numbers.
00:13:08 Speaker 2
So it will give like.
00:13:13 Speaker 2

Like feedback about the social performance a little bit as well, because if you will change the world, it
will like reflect in numbers as well.

00:13:25 Speaker 2

But for me, the third one is really important as well because.

00:13:30 Speaker 2

If you achieve something.

00:13:32 Speaker 2

It gives you motivation and power to go on and make it as more, bigger and bigger all the time.
00:13:38 Speaker 2

So again, they all need it, but if need to put from the most important list, then social, tangible and then
personal.

00:13:50 Speaker 1

Thanks for a great answer.

00:13:54 Speaker 1

Yes, you have already answered this question as well.

00:13:58 Speaker 1

And yeah, this is the last part.

00:14:01 Speaker 1

That in this part we will define the relationship between uncertain intent or risk and success.
00:14:08 Speaker 1

And for some entrepreneurs, we got some like feedback also in the literature, this kind of.
00:14:14 Speaker 1

Charge factor, but it's it's not a chance like in the business environments in the academic or it's uncertain
to risk.
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00:14:22 Speaker 1

What do you think? Does uncertainty or risking environment affects your perception of success? Like
the uncertainty could could be the political, the political changes in the global environment or or within
the country or technical, there is a new technology merge and you should adapt fast and customer.

00:14:42 Speaker 1

Certainty. Maybe you don't have enough informations. Who are your custom?
00:14:46 Speaker 1

Merge and you're in the defining per process of the product market.

00:14:51 Speaker 1

Fit and competitors related. Maybe it's still you do not have the information who's the market leader
and like what are the main like?

00:15:03 Speaker 1

Unique points and like how many customers?
00:15:07 Speaker 1

Buy their products like all the.

00:15:10 Speaker 1

Unknowns related to the competitors. All these are external level uncertainty and there is also internal
the that's the resource uncertainty.

00:15:20 Speaker 1

Maybe you have the A team members, maybe the some team members can leave the team and maybe
some budgetary like challenges can happen.

00:15:31 Speaker 1

During the way.

00:15:32 Speaker 1

OK, this uncertainty, risk and environment.

00:15:36 Speaker 1

Does that affect your perception or understanding of success?
00:15:47 Speaker 2

I think people who can cope with everything are.

00:15:53 Speaker 2

Well, let's say like that, people who are really successful can cope with all those. Uh.
00:16:07 Speaker 2

Let's say like that, if | take myself as an example, my company.

00:16:13 Speaker 2
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Is benefiting.

00:16:15 Speaker 2

When there is uh decline in the market like I'm not decline in the market, but | mean like if there is?
00:16:26 Speaker 2

Not strong, strong like financial.

00:16:31 Speaker 2

Financial state in the world or or like environmental part as well.

00:16:40 Speaker 2

My my company is dealing with cars and the petrol and uh.

00:16:48 Speaker 2

Diesel cars are banned from 2035. The new cars in Europe.

00:16:53 Speaker 2

So as | am selling used car parts.

00:16:57 Speaker 2

It is benefiting me because.

00:17:01 Speaker 2

My point of the company, one of the points was anyways to make the world a greener place.
00:17:07 Speaker 2

So in that sense, all this is helping my company to become stronger and I think strong founders can see
few steps ahead. What is going on in the world?

00:17:24 Speaker 2

And can tweak their business.
00:17:28 Speaker 2

Plan in the start already, so it will.
00:17:33 Speaker 2

Right, with a wave of.

00:17:36 Speaker 2

Those changes in the world.
00:17:41 Speaker 1

As | understand it does not affect.
00:17:44 Speaker 1

That your understanding or perception.
00:17:47

179



Of success.

00:17:48 Speaker 2

If it affecting it's affecting in a good manner.
00:17:53 Speaker 1

OK.

00:17:54 Speaker 1

Actually you open door store.

00:17:57 Speaker 1

Next questions uh that how does your attitude to answer to your rests shapes future such?
00:18:05 Speaker 1

Yes. And is it positive, negative or neutral?
00:18:10 Speaker 2

For me, it's positive. Like all the changes in the world. Uh, open up doors for new challenges and new
opportunities so.

00:18:20 Speaker 2

I think.

00:18:23 Speaker 2

Yeah, definitely positive, yeah.
00:18:25 Speaker 1

Awesome. And now final question.
00:18:31 Speaker 1

Uhm, how do you attempt to balance uncertainty in matters of breathtaking in your entrepreneurial
journey? For instance, some entrepreneurs like think they think like that this decision is too risky for
now and.

00:18:44 Speaker 1

Like the the the you can maybe the mitigate uncertainty and is there any approaches you follow?
00:18:54 Speaker 1

Maybe some use cases for the next future entrepreneurs.

00:19:00 Speaker 2

I would just say that my way of dealing with things is that.

00:19:06 Speaker 2

| kind of calculate the risk.

00:19:13 Speaker 2
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I will try to like.
00:19:16 Speaker 2

Let's say | will give some background as well. One of my jobs was uh quality engineer in companies as
well where | worked so.

00:19:27 Speaker 2

How this work goes is that you take.

00:19:30 Speaker 2

The thing what was made better or worse, however done and.
00:19:35 Speaker 2

You think of all the ways how you can break this thing. So basically usually you have like a seven 8-9
different scenarios how things can go and you test it.

00:19:47 Speaker 2

Out so in my.

00:19:53 Speaker 2

If I'm thinking of something.

00:19:55 Speaker 2

More than average change in the world.
00:20:00 Speaker 2

I will think of all the ways how it can go.
00:20:05 Speaker 2

And I'll start, uh, seeing the final outcome of it. So for me.
00:20:13 Speaker 2

I'll take the.

00:20:15 Speaker 2

Most positive outcome and most negative outcome and I'll try to find the ways how to deal with them
on the both ends. Of course, I'm always hoping for the positive one because it will go quicker.

00:20:30 Speaker 2

But if this most negative outcome will come, | will have a safety net of strategy already in place. What
I can.

00:20:40 Speaker 2

Start implementing as soon as | can see that things are going soft.
00:20:46 Speaker 1

No, that's that's a great strategy like.

00:20:49 Speaker 1
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Uhm, like that? That's great strategy and great answer. Thank you so much, Mr. That was a great
pleasure for me to have interview with you and I'm going to stop recording.

Participant 11

00:00:02 Speaker 1

Hello, Mr Messer. Thank you so much for accepting my interview request and I'm honoured to be here
to take interview from you.

00:00:10 Speaker 1

And today we will define initial approach to define concept of entrepreneurial success in uncertain
environments and we can directly.

00:00:21 Speaker 1
Dive into the topic and the first part is introduction. There will be.
00:00:26 Speaker 1

For part 9 questions. And how did you first become interested in entrepreneurship and what has your
experience been like thus far? Premiership. Yeah you can.

00:00:38 Speaker 2

Yeah. Thank you, Hasan. Yeah. So my name is Nasir. I'm I'm founder of Pink home. How | become
interested in entrepreneurship.

00:00:48 Speaker 2

So | I have 10 years of experience in web development. My background is web development, so and at
some point.

00:00:58 Speaker 2
| felt that | want to build something my own as a software engineer.
00:01:05 Speaker 2

So yeah, particularly, uh, it was interesting for me to build something SaaS project because yeah, that's
something I | can do on my end, | can manage and so on.

00:01:19 Speaker 2
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Uhm, yeah, that's why uh, from some point. And I, uh, thought about what can I do best? And from my
experience | understood that | the monitoring and alerting part is more interesting for me and | had
experience like deep experience with.

00:01:36 Speaker 2

That and | started to do it and yeah, that was my experience. | started. Yeah. | wanted to build something
in my own. | want to mention one thing. I didn't want to start it from the early, because.

00:01:56 Speaker 2
I didn't feel that | have enough experience for going to global.
00:02:01 Speaker 2

That's why | worked for another companies for a long time. Like as | mentioned around 10 years and
after that only | felt really confident experience and after that | only | started to build.

00:02:17 Speaker 2

It yeah, that was maybe maybe respond the response was.
00:02:22 Speaker 2

Really big and long, but yeah, that's.

00:02:25 Speaker 1

That's totally fine. Thank you so much. Like it's very interesting attitudes and how many years have
you been in the entrepreneurship?

00:02:34 Speaker 2

Yeah, it, uh, it will be one year.

00:02:39 Speaker 2

As an entrepreneur, but | have some managing experience. That's why it.
00:02:47 Speaker 2

It has some differences, but at some point it's the same to manage to like to manage some team
employees or like product development.

00:03:00 Speaker 2

It's something I'm familiar with.

00:03:05 Speaker 2

Yeah, but as the entrepreneurship as an entrepreneur is like it's one year, yeah.
00:03:10 Speaker 1

Great. Thanks so much. And now we will talk about success according to the literature | have analysed,
there are four main factors that affect being successful.

00:03:22 Speaker 1

The first one is mental, like the these are related honesty really just due to ethics, spirituality, trust,
accountability, creativity.
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00:03:32 Speaker 1

And the other one is interpersonal like mostly they are the soft skills like training, personal experience,
being knowledgeable like something related to the self competencies.

00:03:43 Speaker 1

The third one is the technical factors that affect like hard skills like functional leadership in operations,
finance, marketing.

00:03:52 Speaker 1

Holding and the last one is network related.

00:03:55 Speaker 1

Maybe participation in business accelerators, incubators.

00:03:59 Speaker 1

Social media closeness clusters access to the investors. Angels, PCs.
00:04:05 Speaker 1

And partnerships, which group of factors among these four do you think is the most important to achieve
entrepreneurial success?

00:04:17 Speaker 2

Yeah, this is.

00:04:18 Speaker 2

A hard question to to pick only one of them.
00:04:21 Speaker 1

OK. Then like we can.

00:04:23 Speaker 1

Do something like this, the most important from the most important to the least important one. Can you
order them in this way?

00:04:31 Speaker 2

Yeah, | think uh, the most important one is, uh, interpersonal.
00:04:39 Speaker 2

For me.

00:04:40 Speaker 2

And | will, I will describe it on my on my own words and then we can look at the options from here. So
for me the main thing is discipline.

00:04:53 Speaker 2
And also to be how to say it.

00:05:00 Speaker 2
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How to be?
00:05:02 Speaker 2

And ambitious to to be passionate about your job, your purposes and then, yeah, soft skills. And so |
think the first, the interpersonal option is more.

00:05:23 Speaker 2

High priority for me, like the.
00:05:26 Speaker 2

The most accurate option.

00:05:30 Speaker 2

And network relations. Uh. From my understanding it it kind of it's kind of.
00:05:42 Speaker 2

Something which you can help you.
00:05:44 Speaker 2

But without network.

00:05:47 Speaker 2

Also you can achieve some success. It's not something you need, not necessarily for, for for doing that.
That's my point.

00:05:58 Speaker 2

Yeah, technical one. You can. Yeah. Yeah. Uh, yeah. | think the technical one, the second priority from
the second as a yeah.

00:06:13 Speaker 2

And mental and network can be.

00:06:18 Speaker 2

Yeah, last ones.

00:06:20 Speaker 1

And equally as equally to the last point, yeah.

00:06:25 Speaker 1

OK. The first one interpersonal then technical and the mental and network related to the.
00:06:30 Speaker 1

OK. And actually you partially answered this question already. Why do you think is that like
interpersonal skills is the most essential, can you like also like briefly very briefly?

00:06:42 Speaker 2
Yeah, yeah, personal experience. | would like to start from here as well, so.

00:06:52 Speaker 2
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I before I tried to do different different things as an entrepreneur, like I don't know something eating,
eating section or like cafeteria business related businesses. But then | realised that | I'm not the right
person for doing it. And then I.

00:07:13 Speaker 2
I learned from my mistakes that | have to do something which | really know and I have experience.
00:07:20 Speaker 2

So that's why I decided | will do only the business which | know and I think the the one of the options.
Could you please go back to the slide to see yeah, experience from the second line.

00:07:37 Speaker 2

Uh, it's very, very important for me because the entrepreneur has to has to understand what, uh, what
business, what kind of business. Yeah. As they as they are doing so.

00:07:54 Speaker 2

And mm-hmm. Yeah. Soft skills for management because you without good management skills and it's
it's hard to manage employees and to to build values and purposes of of of company.

00:08:13

OK.

00:08:14 Speaker 1
Great. Thank you for like.
00:08:17 Speaker 1

Explanation and we can move forward now in we are in the part three in this part we will define like
the success what is success for you again according to literature we have there are three main groups
like the entrepreneurs take as metrics like the first one is a tangible performance.

00:08:38 Speaker 1
The other one is a social performance and the last one is a cognitive or personal performance.
00:08:43 Speaker 1

Tangible performance, all things related like numerical measurements like revenue, affirms gross
personal wealth creation, profitability, number of employees. All these types of thing.

00:08:56 Speaker 1

Just show the success the other one is the social performance, the ability to change the market or and
people's behaviour like purchasing behaviour, environmental and ideological changes and the last one
is related to personal performance like or cognitive like personal achievement and feelings.

00:09:16 Speaker 1

Related to self satisfaction, maybe spiritual, religious pride, self esteem, maybe confidence, curiosity.
How do you believe is the most relevant performance metric in defining success among these?

00:09:32 Speaker 2

OK, I got it. Just need to look at options, closely tangible, tangible performing numerical.
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00:09:36 Speaker 1

OK, no worries.

00:09:50 Speaker 2

Yeah. At the moment the most of the.
00:09:55 Speaker 2

Businesses. Companies.

00:09:59 Speaker 2

Can be defined as successful because of traction and numbers. It's more relevant to option 1st and | also
think so. So so when you see the your company or your product, your business.

00:10:18 Speaker 2

Get we get more revenue and also if even not revenue if people you see the need or require like need
and product market fit?

00:10:30 Speaker 2

And | think it's success and when people ask you about your product and yeah high demand you see
that your product works globally and all these factors for me mean success. Social performance.

00:10:50 Speaker 2

It is something | would say.

00:10:54 Speaker 2

They also can be but more relevant. | think that the first option.
00:10:59 Speaker 1

MHM, MHM.

00:11:01 Speaker 1

Then like again like follow up question, if you ordered them from the most important the least important
category, how it will be.

00:11:08 Speaker 2
Yeah, from left to right like first second.
00:11:11 Speaker 1

Yes, the tangible, then social, then cognitive. OK. OK, great. And this is the last part. We will define
the relationships between the uncertainty and risk and the success.

00:11:25 Speaker 1
And does uncertainty or risk in the environment affects your perception of success?
00:11:31 Speaker 1

Like the COVID crisis, wars, growth or decline in the markets, not only negative types of constructions
that also maybe the growth in the market or something and does this affect your perception of success,
understanding of success?
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00:11:45 Speaker 2

Yeah. OK.

00:11:50 Speaker 2

So the.

00:11:51 Speaker 2

Yeah, | think the entrepreneurs should be able to make.
00:12:00 Speaker 2

Some changes.

00:12:02 Speaker 2

When something happened, COVID and some other growth and some other crisis otherwise, businesses
should, yeah, should be like.

00:12:14 Speaker 2

Should face a lot of issues and even can be bankrupt, and so on and.

00:12:23 Speaker 2

What | think and what should like entrepreneurs should be able to react fast.
00:12:32 Speaker 2

And should be able to take actions real actions in order to prevent issues.
00:12:39 Speaker 2

And that case? Yeah, but I I I'm not sure. Did | answer your question or maybe I.
00:12:47 Speaker 1

Actually, I will ask about this like in the letter, but like my main point here is like these uncertainty.
00:12:56 Speaker 1

Does this uncertainty effects your personal success? Maybe during uncertain times, your success aim
can be can change from maybe tangible to the social or from social to the tangible.

00:13:08 Speaker 1

Does it affect like the?

00:13:10 Speaker 1

Risk in the environment, uncertainty in the environment.

00:13:15 Speaker 2

OK, I got it. So your point is, uh, can I? Can I, can it change the section? OK.
00:13:20 Speaker 1

Priorities, yeah.

00:13:24 Speaker 2
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I don't think so.
00:13:26 Speaker 2
Because yeah.
00:13:31 Speaker 2

Yeabh, it it depends on business maybe. But from my understanding it shouldn't affect the priority of the
of the of the list which I which we look at that before.

00:13:47 Speaker 1

Like, how does your attitude to uncertainty or risk shapes the future of? What is it like positive, negative
and natural? How is your attitude to the answer?

00:13:58 Speaker 1

To the risk.

00:14:00 Speaker 2

Yeah. Uh, there is. Uh, there are always, uh opportunities to.
00:14:07 Speaker 2

To to take negative positive part of these shapes and. Yeah, and that's that's something we also saw
during call with a lot of businesses grew up and because of these issues, | think the businesses should
be able to take.

00:14:27 Speaker 2

The positives of the from these kind of changes, but otherwise some businesses.
00:14:39 Speaker 2

Really depend. Yeah depends depending on some.

00:14:44 Speaker 2

Some factors which?

00:14:46 Speaker 2

Yeah, yeah, the globally can affect them, but still | think the the businesses should be able to say
something in order to prevent issues, failures and so on.

00:15:01 Speaker 1

Then your attitude is positive or how is it?
00:15:07 Speaker 2

Yeah, | think.

00:15:10 Speaker 2

No, it's.

00:15:11 Speaker 1

How do you approach the uncertainty or risks like?
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00:15:15 Speaker 1

And how they related to future success.

00:15:19 Speaker 2

I would say maybe not true because.

00:15:22 Speaker 1

Natural. OK.

00:15:29 Speaker 1

You mentioned because.

00:15:33 Speaker 1

You you mentioned because you're you. You're continuing the sentence or.
00:15:37 Speaker 2

OK, so yeah, because the natural because it can be.
00:15:43 Speaker 2

Yeah, you can if you if you can react fast and fast. And | mean you will if you if you're going it will be
similar if you reacted fast or it can be for me, | mean | mean.

00:16:04 Speaker 2

It should be not in in in those scenarios, in at least it should be natural.
00:16:11 Speaker 2

But for some it's positive. Also for some negative. But yeah | think it's for.
00:16:16 Speaker 2

Me. It's not true, OK.

00:16:17 Speaker 1

Right. And after you partially answer this, our final question as well. But in this part | would love to
learn how do you attempt to balance the uncertainty in matters of risk taking your entrepreneurship
journey you mentioned like the entrepreneurs should be ready for the uncertainties in the market.

00:16:37 Speaker 1

And they be able to.

00:16:40 Speaker 1

Do something. And how do you attempt to balance?

00:16:46 Speaker 2

So do you mean how did we do in the during the last change of the economics or is is it the?
00:16:55 Speaker 1

Question. Or I mean like that there are always decisions like during the entrepreneurship and you maybe
you see that this decision is too.
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00:17:05 Speaker 1

Like it contains high risk for now and maybe we can do it later or again like if you have like in your
team there are some competencies and you want to balance the answer opportunity or risk.

00:17:19 Speaker 1

And how like how do you?

00:17:21 Speaker 1

Balance the risk in your entrepreneurship.
00:17:25 Speaker 1

Or have you ever encountered with uncertain like that something happened but you were not ready and
you?

00:17:32 Speaker 1

Like you try to solve it somehow like that. | would. | would love to hear any example or something that
you have done.

00:17:44 Speaker 2
Yeah, actually.
00:17:47 Speaker 2

In, in our case, we didn't have the such case that much. Yeah, we have only one issue. We had only one
issue with. Yeah, we have one issue with funding marketing specialist.

00:18:02 Speaker 2

But what how we how? How we solved it?

00:18:07 Speaker 2

So we.

00:18:10 Speaker 2

Yeah, because of.

00:18:13 Speaker 2

Because of the current situation.

00:18:18 Speaker 2

Yeah, it was difficult to find someone and because of the limitation in budget.
00:18:25 Speaker 2

We just postponed postponed it and we decided to.
00:18:33 Speaker 2

To do some actions on our exist with with our existing.
00:18:40 Speaker 2

To do, to learn to do some basic stuffs on our sides without hiring someone new.
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00:18:48 Speaker 2

That's how we solved it temporarily and we are going to hire some specialists later, like postponing
some actions just.

00:18:59 Speaker 2
Right question, yeah.
00:19:01 Speaker 1

Great. That was answer to my question. Uh, thank you, Mr Nasir. Uh, that was great. Honour again for
me. Now I'm going to finish.

Participant 12

OK. Hello, Mr, and I'm happy to have you here. Firstly, thank you so much. Accepting this interview,
her and my name is Hassan and I'm currently studying innovation and technology management at the
University of Tartu. I'm last year student and.

00:00:20 Speaker 2

I'm taking interviews from the entrepreneurs and our topic is to.
00:00:25 Speaker 2

Define the concept of internal success in uncertain environments.
00:00:32 Speaker 2

Besides them failure, success is studied less. For this reason, we want to take interviews from the
entrepreneurs, understand what is it, and we can directly jump into the topic and would love to.

00:00:51 Speaker 2

Love to? Yes, like firstly brief introduction about yourself. How did you first become interested in
entrepreneurship and what has your experience been like as far?

00:01:04 Speaker 1

OK, nice to meet you.

00:01:06 Speaker 1

Should I introduce myself or?

00:01:08 Speaker 2

Yeah. Like what? Like.

00:01:11 Speaker 2

And it will be nice or like if you want to stay like anonymous, that's also OK, but.
00:01:17 Speaker 1

No, there is my, my name and the company name is on. It's showing here so it's fine. So my name is
Orhan Ahmadov. And I'm founder and CEO of Bombala. Basically, it's a no code e-commerce solution
for brands.
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00:01:34 Speaker 1

And drop shippers and other people that are going to sell online. So we use different methods to build
our solution. It's based on it's Al powered.

00:01:48 Speaker 1

Payments Gateway solution and reward system all in one.
00:01:53 Speaker 1

So that's how it works.

00:01:55 Speaker 1

Right, so this is what I'm doing right now. If there is any questions related before my experience I can
answer them as well.

00:02:03 Speaker 2

Yeah, like how did you interested in entrepreneurship? What was your like main motivation to start?
00:02:13 Speaker 1

It's hard to explain main motivation, but probably it started.

00:02:20 Speaker 1

Because it's coming from your inside where you usually after graduation of the university, you go to
work at some company and if their expectations are not the same that you are waiting for, or you think
that it will be totally different.

00:02:40 Speaker 1

And it doesn't meet your expectations. So then you probably want to change something in your life.
And in my case.

00:02:49 Speaker 1

I just wanted to change something. I was actually interested on Internet even before that I applied to the
university. It was like in year 2000. So I was just building my own websites and other stuff.

00:03:12 Speaker 1

I was in this. Yeah, [ was doing something as a hobby. I was learning, and I was not planning to build
something.

00:03:23 Speaker 1

Just to build a business on Internet, it was just like hobby. I was just doing websites and other stuff.
00:03:31 Speaker 1

But in year, like 2009.

00:03:36 Speaker 1

I got the book from one author you may heard him and Robert Kiyosaki where he were explaining about
the business quadrant.

00:03:47 Speaker 1
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I don't know if you heard about it, so when I read that book, I just got really impressed and I wanted to
build my own business.

00:03:55 Speaker 1

So I just went and opened an e-commerce website. It was in the year 2009. Probably it was called test
and I'm started and I started doing a drop shipping business.

00:04:08 Speaker 1

Well, actually.

00:04:10 Speaker 1

It happened in a different way. I just order it mobile phone from China and.
00:04:18 Speaker 1

There were people who were interested, who just also wanted to buy similar stuff online, but they didn't
know how they can do it.

00:04:26 Speaker 1

So I started to help them. Then I saw that I I can do it as a business. So I just opened a website and
started accepting orders from that website and help other people.

00:04:38 Speaker 1
To buy different stuff from China.
00:04:42 Speaker 1

So and a year later, if no, it was a year later or health year, I was just travelling in the city and I saw
some loyalty programme on the door of the one of the banks. I don't remember it. Probably this bank is
already closed, but there was a loyalty.

00:05:02 Speaker 1

Discount programme that you are going to you are joining to the rewards programme and you can do
it. So I got interested in that.

00:05:12 Speaker 1

So during that time, I met one of my first Co founders. His name is Vagif, so he also was were doing
this similar business on.

00:05:25 Speaker 1

E-commerce. So he offered me to start business together.
00:05:29 Speaker 1

On that and we.

00:05:32 Speaker 1

Opened the e-commerce platform. We called it club shop. It was basically online supermarket delivery,
but the difference was that you may join to our club, pay monthly subscription and in return you would
get the products.

00:05:51 Speaker 1
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With the price of the producer like you know there is a.
00:05:57 Speaker 1

Coca-Cola as a if producer mainly the producer say sold them, let's say at $1.00, but supermarkets at
on top of it, like $0.20. In our case you will get it.

00:06:11 Speaker 1
For $1.00, but you paid monthly subscription and we started doing this.
00:06:15 Speaker 1

Business it was not that successful, but because the timing I think were wrong and we were not enough,
we didn't have enough money.

00:06:25 Speaker 1

We were trying to build it by our own investment that business. So in 2012 we met with.
00:06:35 Speaker 1

One guy he at that time, he was the investor. He offered us to that he can invest in our.
00:06:44 Speaker 1

Online business. So we started meeting with him. We explained what we are trying to do, but he said
no, I don't like the commerce because it's really hard to build a business.

00:06:55 Speaker 1

But at the same time, we were working on a loyalty programme. It was called like multi bond. It was
basically cash back.

00:07:03 Speaker 1

Platform for offline shopping, but it was not ready. We were just building trying to build it. We had a
logo concept we were trying to build a website.

00:07:15 Speaker 1

We then we just told them that we have an idea of building the loyalty programme and he liked it, so
they invested in our business and that's how we started doing other businesses starting from 2012 and.

00:07:32 Speaker 1

First round of investment, we were asking for 50,000 of manats for that time, but they have agreed to
invest in 100K.

00:07:43 Speaker 1

But later that's in two years, between 12 and 14, they invested in that company like 300,000 monets.
00:07:56 Speaker 1

During that period of time, but in 2014, we.

00:08:05 Speaker 1

Didn't achieve the agreement on which direction should we move so that's why I left the company and
started new was a platform, but it was a lot. It was like digital wallet for loyalty programmes.
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00:08:23 Speaker 1

Starting from that time we I would just drink like serial entrepreneurship until now.
00:08:30 Speaker 1

But all my startups that I've done, they were similar they were doing.

00:08:38 Speaker 1

They were on e-commerce and loyalty programme site just like every time we were changing some
direction and depending on the growth, the market and the timing, we were just.

00:08:58 Speaker 1

Giving up or build.

00:09:01 Speaker 1

Doing that, starting new business.

00:09:03 Speaker 2

Right. How many years have you been in entrepreneurship? If you consider like?
00:09:10 Speaker 2

From the beginning of like the you know, job sense like not in kind of hobby but job sense.
00:09:17 Speaker 1

Well, 1 just started that. Let's say I lift my.

00:09:22 Speaker 1

Company job I was working as an accountant for the one of the biggest construction companies in
Azerbaijan, so I left.

00:09:31 Speaker 1
I started ecommerce business with my co-founder in 2011. At the beginning, in two of 2011.
00:09:42 Speaker 1

In probably in October of the same year, I left the company and from that time I never worked for any
company.

00:09:50 Speaker 1

As a employer, I was always doing my own startups, but there were some parts of my career where I
was just worked as a consultant for a few months. But.

00:10:02 Speaker 1

Not that much. Always. It was mainly focused on and even when, when I was working as a consultant,
I was like actually working on the area that [ know already. It was mainly the loyalty programme.

00:10:20 Speaker 1
E-commerce part.

00:10:22 Speaker 1
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So starting let's say.

00:10:24 Speaker 1

Starting from 2009, but we let's say if we are not counting the company itself from 2011.
00:10:35 Speaker 2

Yeah. If we can see the hobby, then it's 2009. Yes, something like that to experiment.
00:10:40 Speaker 1

In 2009, I started my own e-commerce. I I started even earning more than I was doing from as a
accountant, but it was seasonal depending on.

00:10:52 Speaker 1
Season, but in 2011 I just left my company job and started working for myself as an entrepreneur.
00:11:02 Speaker 1

So it depends if you agree to, because I was doing like similar businesses as a hobby even before that
20009.

00:11:11 Speaker 1

But seriously, when I started thinking about building business and making money online, it started from
2009.

00:11:20 Speaker 2

Then you can take it, yeah.
00:11:21

Yeah. OK.

00:11:23 Speaker 2

Thank you so much. And we are going to Part 2 something related to success. Our main discussion
point according to literature we have analysed the four main groups that entrepreneurs think that these
are the important factors that affect.

00:11:44 Speaker 2

Being successful as a team or as an entrepreneur, and they have divided into mental, interpersonal,
technical and network related factors and what do you think? Like what is the most important factor
among?

00:12:00 Speaker 2

These four to achieve entrepreneurial success.

00:12:07 Speaker 1

We should also add lock as well if we're not lucky enough, it will be hard.
00:12:15 Speaker 1

To even if you will have all these four together.

00:12:20 Speaker 1
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Sometimes you really need to have a lock, but on top of that I think from it depends on the person.
00:12:27 Speaker 1

So you may [, as an entrepreneur, it is my.

00:12:35 Speaker 1

People that around me that I'm meeting the talking, discussing and other stuff and mainly our
entrepreneurs and they all have their own passes, they all have their own experiences and they all have
their own how to say.

00:12:53 Speaker 1
The the understanding of the world.
00:12:57 Speaker 1

So it may change to person to from person to person. OK, so in some cases, let's say I can tell from
myself in like if we take it mental.

00:13:10 Speaker 2

And your your point is important for now.

00:13:12 Speaker 1

OK, in my case, if you are going to mentally, it should be you have to be honestly at call and trust your.
00:13:22 Speaker 1

Partners. The people that, especially for your Co founders because I think if there is no trust in your Co
founder or your team, probably your startup will fail. It's one of the main the startup will fail. OK so I
think if there was any person.

00:13:43 Speaker 1

When it comes to your company or your.

00:13:48 Speaker 1

Team and if you see, feel it like it's not that right person, you should probably.
00:13:55 Speaker 1

Should not take it long. Just stop it here and I don't know, just continue doing your job. Work for
business. Whatever.

00:14:03 Speaker 1

Without that person, you can keep. You can still be friends if you are friends, but just don't do business
together. So other thing is creativity, | think.

00:14:14 Speaker 1

Creativity is good. Everyone has enough creativity. I I don't think that creativity is.

00:14:21 Speaker 1

Main Pass for the success, but it's it's a good thing if you are. If it work together with problem solving.

00:14:31 Speaker 1
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If you have a problem and if you have enough creativity, you could probably find a new right way to
solve it with your own creativity.

00:14:41 Speaker 1

Because the main all startups you may see there are millions of thousands of startups, some of them are
similar in some cases, but the way they are positioning themselves are different. So sometimes it may
work, sometimes it.

00:14:57 Speaker 1

1000 so it depends from people from startup to company timing and other stuff is at the same time. But
for me it's like honesty, ethics and trust is the main part for the mental side of these factors. So if we go
to interpersonal.

00:15:17 Speaker 1
You probably need to have your.
00:15:20 Speaker 1

Probably personal experience is really good, but it doesn't mean that it must, because in some cases you
can get your experience doing starting doing just something, because at this time you got enough of
information from Internet where you can get.

00:15:40 Speaker 1
You can find new things, learn about new things.
00:15:43 Speaker 1

And it will help you to build your business, but at the same time you may find a good mentor for yourself
and people that will.

00:15:52 Speaker 1

Business before you or they have knowledge on this so they can share and help you to build it. So
experience is a good thing.

00:16:01 Speaker 1

Being knowledgeable is also like under it. It's at least you have to know at least something on what you
are going to do.

00:16:09 Speaker 1

I saw a lot of people, a lot of young, especially people that were trying to do some start up without any
knowledge, so it's.

00:16:20 Speaker 1

And they all failed actually, because even if I take if I'll talk from myself whenever I start any business
or something like that, I spent like, I don't know.

00:16:37 Speaker 1
Few months or something like that to just get enough lot of information or basic information.

00:16:44 Speaker 1
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And what I'm going to do if I can do it or not to understand what's going on in here, because today there
are so many people trying to do something without any knowledge. Sometimes it works. I don't know.
It depends on the luck. It doesn't.

00:17:04 Speaker 1
Mean like it works, it works in case of the.
00:17:08 Speaker 1

Success for a short time, but for the long period of time it's not working. OK, so being knowledgeable,
self competencies and other stuff, yeah, this is also as I said, it depends on the.

00:17:26 Speaker 1

Person or the technical side is like.

00:17:32 Speaker 1

It's like it's good if you know at least one thing about your business, you don't have to know everything.
00:17:41 Speaker 1

That's why you build a team. That's why you are doing the partnerships. You find the Co founders. But
because when you find the cofounder, let's say in our case.

00:17:52 Speaker 1
Micro founder he is a technical guy. He is mainly.
00:17:58 Speaker 1

On the development side, he knows everything about development, security and other stuff, and
sometimes we have. We are talking and I'm also sharing my opinion. I'm not telling him how to write
code, but I'm.

00:18:17 Speaker 1

Trying to explain how it should be done in in my point of view and sometimes we had an experience
like when he say like it's this is impossible, it's it's not impossible to do right?

00:18:30 Speaker 1

Type of let's say code and make it work. So what I'm doing I'm going just finding a similar thing and
just showing him that if someone did it that's that means that it's possible.

00:18:42 Speaker 1
So we have to figure out how it should work. OK, so same works for him as well. So.
00:18:50 Speaker 1

We are discussing here asking me for something I'm telling. No, it's not possible. He just pushing me
like, OK, you may say like depending on your experience or your thoughts that it's not gonna work, but.

00:19:03 Speaker 1

Go and find someone. Ask him how it should be. If if they two people gonna say the same you say I'm
fine with it, but if there is someone else who's telling now this is this business work differently.

00:19:17 Speaker 1
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Then we should dig it more and learn more about this kind of stuff. So depending on technical side.
00:19:25 Speaker 1

Probably you have to be.

00:19:27 Speaker 1

You need to own One Direction for your business. What for what you are doing and network related. I
think networking is.

00:19:39 Speaker 1

Must like in my case like luck and network is the number one thing that you have to do in your business
and entrepreneurship, because without network it's really hard.

00:19:51 Speaker 1

Without network it works only for like if you are just buying and selling something on the market. But
if you are trying to build a.

00:20:00 Speaker 1

Big global startup entrepreneurship. You have to build your network as well, because I can even explain
when in 2016, we travelled to the United States, it was.

00:20:15 Speaker 1

They called the programme named the traction camp, for three days. We were have a training on how
to build a start up pitching. We were meeting with different type of like.

00:20:32 Speaker 1

Investors, accelerator managers and other staff in Silicon Valley and they were sharing their experiences,
their opinion on in our startup.

00:20:43 Speaker 1

On what they.

00:20:44 Speaker 1

Were doing in Silicon Valley what is working? What is not, but the main lesson?
00:20:50 Speaker 1

I got from the.

00:20:52 Speaker 1

Traction camp is that they said.

00:20:55 Speaker 1

Let's say here in United States, you cannot just come.
00:21:01 Speaker 1

To the investor and say I'm doing this startup invest in me, they probably will not invest in here because
they don't know you.

00:21:08 Speaker 1
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If there will be two people, let's say you with a great startup idea and the other guy with the middle idea,
but he will be referred to me.

00:21:20 Speaker 1

From the person that [ know from my network, we will probably invest in that guy because he between
us there is another person that we know, that guy, we know each other.

00:21:32 Speaker 1

But in your case, we don't know you. What if we if we are going to invest in your company and next
day you just vanish.

00:21:40 Speaker 1

And that's it. OK. So for them, the network is really important. You have to have a network that will
introduce you to the right people.

00:21:51 Speaker 1

And with that network, you may find investment, if not investment you will find at least advisors,
mentors and.

00:22:01 Speaker 1
Even the potential partnerships on what you are doing, so network they must.
00:22:09 Speaker 2

Then if you order them from the most important to least important like the categories how to build your
order.

00:22:20 Speaker 1

So for me, like you have to.

00:22:25 Speaker 1

I think network is coming first, then technical and.
00:22:29 Speaker 2

Besides luck, like moving around.

00:22:30

Yeah, I'm not talking.

00:22:31 Speaker 1

About like I'm just I just luck is general luck is.
00:22:35 Speaker 2

It's difficult to find literature about like. Yeah, it's very hard to analyse the.
00:22:40 Speaker 1

Well, if you have this all four, you will probably lucky. Still you will not have to have luck. But in from
from the list of these factors, the first coming network, then I think interpersonal and technical side is
on the second stage I think.
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00:23:00 Speaker 1

Both you must have.

00:23:03 Speaker 1

Interpersonal and technical skills for doing this business and then it's coming to the mental side.
00:23:11

Got you.

00:23:12 Speaker 2

Thank you. And you have already answered like, very detailed Lee. Thank you. We are moving to the
next question. The definition of success.

00:23:22 Speaker 2

And like again, based on the literature, how the other entrepreneurs think that there are three main
performance metrics they take.

00:23:33 Speaker 2

Them as being successful. They are tangible performance, their social performance and cognitive
personally related performance. Tangible performance are the basically the something numerically
measured like the price, investment or revenue from.

00:23:53 Speaker 2

Gross rate and something like that which we can like measure easily. The social performance is the
ability to change the market of people's behaviour, like purchasing behaviour or environmental
behaviour or ideological change or and the cognitive like.

00:24:12 Speaker 2

Related to the self esteem. Somehow like you feel confident, you feel pride or you have a curiosity to
do this business.

00:24:22 Speaker 2

At the end of like you see the result of my activities and my startup. I will be like personally satisfied.
What which group is the most important?

00:24:34 Speaker 1
So yeah, in some cases when you are just starting doing the business, you need to have a.
00:24:42 Speaker 1

Personal cognitive personal performance because there is no nothing to show, there is no numbers.
There are no people that are buying your product and other stuff.

00:24:55 Speaker 1
So for you is probably is just. The thing is coming from you as if you think it's success.
00:25:03 Speaker 1

If we talk about success, it will pass a lot of time or sometimes not that much time to get there.
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00:25:12 Speaker 1

And I don't. I think that social performance is coming on the first stage because if you are your startup
is able to change something on the market.

00:25:23 Speaker 1

That's probably is also working for tangible performance. At the same time. So if tangible performance
is here, so probably you will get the personal performance as well because you will fill it on the side.
So if you.

00:25:41 Speaker 1

Take the which one is coming first? It's like social performance and then tangible performance because
there may be, let's say, about how many countries you operated you let's say in my case like maybe like
five years ago for me operation in different.

00:26:01 Speaker 1

5 three countries would be great achievement and I would show that it's success. But right now our
company is actually at this moment working in three countries where we are building our new venture
on three countries. But it we we are.

00:26:18 Speaker 1

To expand to the atleast 5 extra countries in in a short one year or something like that. But I don't think
that it's successful thing. OK, the opening company in different countries and started operating there,
it's just like.

00:26:36 Speaker 1

Easy. It's nothing. It's nothing to do with success. It will become success only if your company is
achieving something. If there are customers in that countries, regions that are using.

00:26:51 Speaker 1

Products that are paying where they are making money for you, for your company at this. OK. But at
the same time, not every time they if company making money means that it's success it's it is success
for the let's say for the short period of time.

00:27:12 Speaker 1

Because everything can change anytime, and let's say.
00:27:18 Speaker 1

I we had a business like.

00:27:20 Speaker 1

In six months, we in our business plan, we should get to the break even like in one year. But we did it
in six months, OK, we can call it success, but it success for that period of time and for that strategy or
plan, OK.

00:27:40 Speaker 1

But not in general. I I didn't feel that for myself successful at that time. Even if we our startup were
making money and it was.

00:27:51 Speaker 1
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Working, expanding, making more partnerships and customers and other stuff. Still, I didn't feel
successful because.

00:28:02 Speaker 1

Success is coming when you feel that everything in this at its own place where it should be, it is working,
it is expanding. It's make.

00:28:15 Speaker 1

And money and it's growing. And also it is changing and people are happy to use your product at that
time.

00:28:24 Speaker 1

You feel like you are. Yeah, you are doing writing and you feel that success. I think maybe it's too
complicated, but I think it's great.

00:28:32 Speaker 2

No, it is complicated. Yeah. Like, that was very great answer. Thank you for that. As I understood, like
you mentioned in the initial terms like the the mostly.

00:28:44 Speaker 2

Successes like cognitive or personal performance and throughout the time it is the tangible performance
which brings the social performance as well. Yes, am .

00:28:55
I think you.
00:28:56 Speaker 1

Will feel success. The tangible performance, your personal performance, they are coming, but you will
not feel successful if you have tangible and cognitive performance. In some cases, startups or companies
or some entrepreneurs, they say.

00:29:14 Speaker 1

I made my turnover is let's say $1,000,000 and that's success of my company. But when you cheque is
that the company's gross metrics, the market size and the technology they are using.

00:29:31 Speaker 1

Sorry and other stuff you think that it's not going to work for a long period of time. You just short period
of success. Let's say we did a 1,000,000 revenue last quarter.

00:29:44 Speaker 1

But in next quarter, we will not achieve the same results. That's not success, OK, success. So it's not
always related on the numbers success, it's things that you think like.

00:29:57 Speaker 1

You got the social performance. You feel like, OK, it doesn't matter about the money, how much you
make. It is about things that how many people are using it and how many people are, how many people
you are making.

00:30:10 Speaker 1
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Happy for using your product. OK, so when you achieve the social performance, you will probably
achieve the tangible and are the personal performance.

00:30:19 Speaker 1

At the same time, the other OK, so only tangible for some, as I said, for some people, tangible
performance is a great success, but it's not enough.

00:30:30 Speaker 1
In my case.
00:30:31 Speaker 2

Yeah, OK. That your point of view is important for us right now. Yeah. Then I got answered. Social
performance, then tangible and cognitive.

00:30:42 Speaker 2
Yeah. And you have, yeah. Now we move to the.
00:30:47 Speaker 2

Final part like uncertainty and the relationship between uncertainty and success in a business
environment, also this uncertain this risk we talked about the lack and but they somehow like say
uncertainty or risk does uncertainty or risk in environment.

00:31:07 Speaker 2
Affects your perception of success like you defined in them.
00:31:13 Speaker 2

In the last question for me, the success is social performance like in the during the COVID crisis or
wars or growth or decline in the market. Does your success perception change because of the
uncertainty?

00:31:31 Speaker 2
Or not.
00:31:35 Speaker 1

There is a different thing I have to tell you. If you are an entrepreneur, you let's say if you're a regular
person, you will probably afraid of uncertainty and if it's coming. But if you are entrepreneur, mind.

00:31:55 Speaker 1
And you will probably you will probably going to love uncertainty because.
00:32:02 Speaker 1

This makes your brain to work. This makes your brain to create ideas, be more creative, and achieve
something. Let's say some people, when I was like working for a company like sort of 40 years ago, |
thought that if I left this job.

00:32:24 Speaker 1
And I will. I'm going to die from hunger in.

00:32:27 Speaker 1
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Two months or three, OK.
00:32:29 Speaker 2

Yeah, that's.

00:32:29 Speaker 1

So because it was uncertain.
00:32:31 Speaker 1

I'm just just going somewhere and [ was afraid, like, it's not me. Everyone's like that, but they must.
After the second month that I left the company, I made two times.

00:32:44 Speaker 1

More money than I was earning as a salary, working from 9:00 to 10:00. OK. And I did that money just
in one week, not.

00:32:55 Speaker 1

Working for a full month. OK, so of course it's not. It was not that easy every time. It's really we really
have hard times, but we are not always talking about that.

00:33:08 Speaker 1
We don't like talking about that because for us it's just a part of life we are dealing with a lot of problems.
00:33:16 Speaker 1

That you have to solve this problems related to company. These problems related with your own family
stuff and other, but at the end the risks and uncertainty is the things that enterpreneurs.

00:33:32 Speaker 1

Love, and I think that's why they are entrepreneurs, because they love doing it. They love uncertainty,
they love risk. And let's say if we going back to the call it.

00:33:44 Speaker 1

Like in 2012, we launched our online cashback platform and before that we were asking the companies,
our partners, we're helping people.

00:33:57 Speaker 1

To buy some stuff from abroad, of the seasonal stuff. Which seasons are the lowest? Which seasons are
the great for turnover? And they all told us that the summer part, especially July and August, are the
dead months.

00:34:17 Speaker 1

And the best months are November, let's say, not October, November, December. OK, we got, you
know, it's Black Friday, it's end of year New Year and other stuff. So and then COVID happened
everybody.

00:34:36 Speaker 1

We're sitting at home, working from home and I have to say that July and August months were one of
the best months after, like, November and December for that 2020. And it happened also in 20.
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00:34:57 Speaker 1
First year or the next year as well. And just because of that July and August we.
00:35:04 Speaker 1

Got to the break even for six months earlier. OK, so for some people, uncertainty and risk for businesses,
we saw that businesses, many businesses died during the COVID especially offline businesses. But in
case of their online businesses.

00:35:24 Speaker 1

Even if you were not thinking about it, if you even if you didn't plan that in your business plan, it was
dead masses there, no income or really low income. It worked for us. OK, so.

00:35:40 Speaker 1

In that even like let's say, if people are talking about this year, let's say in start, | heard like from the
second part of the last year, people were starting that next year we will have a crash of the market. We
will have a recession and other stuff, but still it continues it is.

00:36:00 Speaker 1

Working people are still investing in people and it feels like.
00:36:06 Speaker 1

The business part.

00:36:11 Speaker 1

They don't care about it, they just like still continue doing business. They are trying to achieve more
but.

00:36:21 Speaker 1
Regular people are talking about much more rather than interpreters.
00:36:28 Speaker 1

OK, even. Like let's say in this uncertainty time, we got investment for our startup. So I don't think that
it's like special success or good, but I I mean still there are investors that are investing in good startups
and good companies and it will continue.

00:36:49 Speaker 1

Uh, doing these markets?
00:36:52 Speaker 1

This way.

00:36:54 Speaker 2

To to make it a bit like clear in your point of view like uncertainty is must and the entrepreneurship they
should be, the entrepreneurs should accept its existence and it doesn't affect the perception of success.

00:37:09 Speaker 1

It's not, it's not must.
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00:37:11 Speaker 1

It is, uh, if you are doing business, you will always have to have a plan of what you are doing. Where
are you going or what you are going to?

00:37:21 Speaker 1
Achieve OK but.
00:37:23 Speaker 1

Uncertainty doesn't. It's not a thing that make you afraid. OK, if there is something uncertain, it just
makes you think twice or triple just to make it more clear on what you are doing and where are you
going, OK.

00:37:43 Speaker 1
It's not must.
00:37:43

Come on.

00:37:44 Speaker 1

It's just if we don't afraid that uncertainty, I think if there's uncertainty, we don't see a problem in that,
that.

00:37:54 Speaker 1

You just work you. There is a thing that you have to solve it. You just have to pass it. This is how it
works for the entrepreneur sizing.

00:38:03 Speaker 2

OK, got it. And it doesn't affect the perception of success like during uncertainty terms and also the
after uncertainty before uncertainty.

00:38:10 Speaker 1
Well-being entrepreneur and doing business.
00:38:15 Speaker 1

In uncertain time and risky time is already affecting you. It's putting your huge stress, but I [ don't. Yeah,
I don't think that we like it.

00:38:23 Speaker 2

Your arrival rate.

00:38:27 Speaker 1

I don't say we like it, but it is what we feel. We we have done. I don't think I would be happy.
00:38:36 Speaker 1

At that time, doing some.

00:38:39 Speaker 1
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Job, Office, office job or something like that. For for me, it's like it's part of the not, say life, but the
business life.

00:38:48 Speaker 1

OK, there is always uncertainty on what you are doing. It's impossible to prevent the future and start
doing things like all that.

00:38:58 Speaker 1

You can see you just follow up the trends. If it's suitable for what? For, for what? With what you are
doing. Then go and do it.

00:39:11 Speaker 1

Nobody knows because nobody knows if it's going to workout or not. We call it like market fit for your
startup.

00:39:20 Speaker 1

When you? Yes, exactly because when you are starting business you you don't know if it's going to get
and there are a lot of startups that they are.

00:39:20 Speaker 2

Product market fixed.

00:39:30 Speaker 1

Doing different types of how to say?
00:39:35 Speaker 1

They try it a lot of time until they get their real market with and there are some companies that get the
market fit just like in matter of their let's say we were talking like ChatGPT they did like in two days
they completely got their market fit and now everybody using them, they copying them.

00:39:55 Speaker 1

Or pretend that they are building a new Al similar than how what they are based on their businesses.
OK, so yeah, it depends.

00:40:09 Speaker 2

Depends. OK. Thank you. And like last two questions, like actually I got answered to this one too like
how does your attitude to answer to your risk shapes future success? As I understand your attitude is
positive like.

00:40:25 Speaker 1

Yeah, yeah. Without if you are not thinking positive about your future if you are not, believe in yourself
that I don't care if there is uncertainty, [ will figure out how to.

00:40:38 Speaker 1

Manage it, though you will probably lose it. You can't solve it and you can't continue because you must
be positive and it's not only about me.

00:40:51 Speaker 1

I'm, as I said, like previous, I know a lot of entrepreneurs or people that I'm in touch with.
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00:40:59 Speaker 1

Are mainly entrepreneurs and they are all the same. We are discussing. We are discussing different
problems and uncertainty and other stuff, but at the same time.

00:41:08 Speaker 1
They are all.
00:41:10 Speaker 1

100% or 1000% positive on what they are doing. If we feel something uncomfortable. If we know that
it's not going to work, we just stop it, OK? Just leave it. That's not a problem.

00:41:26 Speaker 2

And the last question actually you also now answered the question, how do you attempt to balance
uncertainty in matters of risk taking in your entrepreneurship journey and you mentioned stop it or yeah
or you how to like balance alter it?

00:41:43 Speaker 1

Well, it depends on where you asked it, like on the second questions or third questions on the it's
interpersonal and technical part of your knowledge, if you have enough knowledge of understanding
what are you doing and.

00:42:00 Speaker 1

Ifit's if.

00:42:01 Speaker 1

You believe that thing you are doing?

00:42:03 Speaker 1

Going to work even on uncertain times or risky times or.
00:42:10 Speaker 1

It's a matter of what you what do you believe? If you believe on your knowledge and if you can apply
it on that thing, if you your knowledge says no, it's going to, it's not going to work.

00:42:25 Speaker 1
You will probably not you, but just in my case I will. I will not continue. I will just start.
00:42:31 Speaker 1

Have the rest of time think about it twice trying to figure out something else. Find some other solutions
and continue that way. OK. If I'm doing something right now, I trust on my knowledge, I trust.

00:42:49 Speaker 1

Information that I got from Internet from people that I know that I'm discussing, sharing my ideas and
getting their thoughts, their reviews and other stuff, and depending on that you just decide if you let's
continue or stop it.

00:43:08 Speaker 1
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Because if you know if you do understand that it's not going to work out, you will probably not going
to make a risk.

00:43:16 Speaker 1
It's not about making a risk like it's you are not playing a poker. OK, just to think that's.
00:43:22 Speaker 1

It's going just to work miracles if you know that it's going to fail or you don't feel that it's right time for
that, you will probably.

00:43:33 Speaker 1
Stop and wait or figure out something different.
00:43:38 Speaker 2

Mr., thank you so much for your precious time you spend on today's interview. That was very insightful
for me and I hope for the Academy as well for entrepreneurial.

00:43:53 Speaker 2
Tribe and let's say like that. Thank you so much for your time and your.
00:43:58 Speaker 1

For having me, and I hope that it's going to help you, and I think you will have different opinions as at
the same time and you will apply, there will be similarities.

00:44:09 Speaker 1

I1do believe at the same time there will be differences, sorts on different questions, so it's quite normal.
00:44:18 Speaker 1

And I think it will work for you.

00:44:22 Speaker 2

Yeah. Thank you so much.

00:44:23 Speaker 1

Everything going to be placed.

00:44:24 Speaker 1

You're welcome.

00:44:25 Speaker 2

And have a nice day. Good luck with your new startup Bombara.
00:44:32 Speaker 1

Well, it's actually it's like old one. We started with. No, it's we are not doing like as a bonus. But when
we started it was just simple.

00:44:35 Speaker 2

Yeah, bonus.
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00:44:42 Speaker 2
Just a second, I will I will stop.
00:44:44 Speaker 1

It's OK, you can record it.

Participant 13

00:00:02 Speaker 1

Well, Mr, thank you for accepting my effort for being an interview process with me. And our
conversation is based on the topic, success and.

00:00:14 Speaker 1

We will discuss the initial approach to define the concept of entrepreneurial success in uncertain
environments, and let's directly dive into the topic.

00:00:24 Speaker 1

And there are four parts. The first part is introduction. I would like to know about you bit more. And
the first question, how did you first become interested in entrepreneurship and what has your experience
been like thus far?

00:00:41 Speaker 2

OK, perfect. Thank you very much for inviting me. It's a pleasure for me. So like.
00:00:49 Speaker 2

Around 13 years ago, when the social media and digital marketing started to.
00:00:58 Speaker 2

Become like popular in our country, in Azerbaijan, in the world generally. So you can start advertising
with Facebook platform and reach millions of people or others. It was something very interesting and
made me like.

00:01:19 Speaker 2
Excited about that? So I started to learn more about digital marketing and also the entrepreneurship.
00:01:27 Speaker 2

I started using Twitter since like 2010 and I followed up to 100 entrepreneurs, global entrepreneurs and
digital marketers, and every day I read around 10 articles.

00:01:47 Speaker 2
It lasted five years.

00:01:50 Speaker 2
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Every day I read ten articles about entrepreneurship, digital marketing. So Twitter was my university,
you know, it was like a very useful platform for me. And then I started to follow TechCrunch platform
daily. I read news. What's happening?

00:02:10 Speaker 2
In the world, in the startup field.
00:02:15 Speaker 2

So it was very interesting which, like people create an application and help billions of people to solve
any problem or like the business side, they generate billions of dollars.

00:02:35 Speaker 2

From one like application that's why it was very interesting for me and I started to test my own skills
and 13 years ago I said.

00:02:46 Speaker 2

Started online ecommerce platform. It was very simple like we can't say it was online ecommerce
platform. Like we bought things from eBay and sold it in Azerbaijan.

00:02:58 Speaker 2

Here the name was asnet shop. So yeah we we run this business about a year maybe then we started.
00:03:09 Speaker 2

It was mobile advertisement platform. We started an Azure version we had.

00:03:18 Speaker 2

Clients like Samsung, yeah, credit bank and other brands.

00:03:23 Speaker 2

Then we failed it. We couldn't enlarge this platform. Then I had experience more channel online news
aggregator platform like 8 years ago we started.

00:03:40 Speaker 2
Road info. It was very similar to today's way.
00:03:44 Speaker 2

At that time, we is not so popular and we had like a potential strong opponent platform, but
unfortunately we couldn't raise enough money for that and we stopped that one as well. We had online
receipt platforms like cooking.

00:04:05 Speaker 2
For womans and we sold it to one of the holdings in Azerbaijan like six years ago, seven years ago.
00:04:15 Speaker 2

And yeah, most exciting. And I can say most successful pro project was Elon Kings online mobile
gaming platform and I think we will talk about that more detail in the next questions. And yeah, the
second question, how many years [ have been.

00:04:36 Speaker 2
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In entrepreneurship, as I said, it was around 13 years.

00:04:43 Speaker 1

Awesome. Thanks for like very exploratory answer and we can.
00:04:49 Speaker 2

Excuse me, how how many total questions we have. Nice. OK.
00:04:52 Speaker 1

9-9 pieces in general. Yeah, and.

00:04:59 Speaker 1

Yeah, like we can now. Like so far we know your experience. How is it?
00:05:05 Speaker 1

And we can dive into the topic success as we analysed the literature, there are four main factors that
affect being successful. We have divided success itself and the factors that affect success.

00:05:22 Speaker 1

And one of them is the mental like something related to mental qualities of the people and the other one
is interpersonal skills that most of them are related soft skills like.

00:05:34 Speaker 1
UM.
00:05:36 Speaker 1

Critical thinking, conflict resolution, personal experience training and also there are there are technical
skills. Most of them gain hard skills in this in this sense and they can be like technical skill, skill in
specific area, maybe marketing maybe in operations.

00:05:55 Speaker 1
Finance, coding and the last one is related.
00:06:00 Speaker 1

Network and for instance, participation and business accelerators, incubators, access to the investors.
What do you think? Which group of like the SuccessFactors among these four is the most important to
achieve and referral success? And please audit them?

00:06:20 Speaker 1

From the most essential to the list research.

00:06:22 Speaker 2

OK.

00:06:23 Speaker 2

Perfect. So for me it was first one is mental then network related.

00:06:31 Speaker 2

215



And then we can put like interpersonal and technical.
00:06:36 Speaker 2

Because especially as your topic is uncertain.
00:06:42 Speaker 2

Countries and uncertain places to start a global startup to to set a global goal. It's very difficult. When I
started living things and I say that it was like 6 years ago when I came up the first day of the idea L.

00:07:03 Speaker 2
Had meeting with my designer and developer and I said then that we will start a gaming.
00:07:10 Speaker 2

Start up and it will be a global company. We will have office in Europe and United States. We will have
investors from United States.

00:07:22 Speaker 2

We will start partnership with Ronaldinho because he is my favourite football player of all time. So
when I said it, it was like.

00:07:32 Speaker 2

Like fun thing. You know, they they thought I'm. I'm just joking because it was really impossible to to
like to do a global gaming platform and to work with such a face like Ronaldinho because we had like
few $100 in our pocket.

00:07:52 Speaker 2

And we said we will create a billion dollar startup and work with the legendary football player. It was
impossible, team what?

00:08:01 Speaker 2

Like helped us to create this company and and to sign a long term contract with Ronaldinho. First one
was the mental like factors I believe because we had a huge belief and like.

00:08:23 Speaker 2
So it.
00:08:25 Speaker 2

Was the driver for us and then the network, especially with the investors, with the like venture funds
with the big companies.

00:08:37 Speaker 2

So it's it's I for in my case it was very important because in the first 3-4 years.
00:08:45 Speaker 2

It was very difficult for us because we focused on the product.

00:08:50 Speaker 2

But in the last two years, we got few huge steps because of the networking.
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00:09:00 Speaker 2

Networking events, contacts. So that's why for me it is like.
00:09:07 Speaker 2

Network related factors. Maybe like interpersonal and technical.
00:09:19 Speaker 1

Awesome. Thank you so much. And you have already answered the question or false question as well
like, why do you think that factor you chose is the most essential. Do you want to add any additional
points or comments?

00:09:36 Speaker 2
No, I think I already.
00:09:38 Speaker 1
You all look great.
00:09:41 Speaker 1

Now we will define like what is the success for you according to literature. Again, like the entrepreneurs
like their take into account three main categories when defining success. One of them is like the tangible
performance metrics.

00:09:57 Speaker 1

All kind of numerical measurements are included to the tangible performance, like the revenue firms
gross personal wealth creation, profitability, number of employees, and there are also factors called the
social performance metrics which are ability to change the market.

00:10:16 Speaker 1
And the people's behave.
00:10:17 Speaker 1

Here, like the purchasing behaviour, environmental and ideological changes and the last one is like
personally experienced. Feelings like it's difficult to.

00:10:29 Speaker 1

Sometimes explain something related to self esteem, confidence, pride, the feeling when you.
00:10:37 Speaker 1

Achieve something like the self recognition.

00:10:41 Speaker 1

All these types of stuff like that that's related to the cognitive or personal performance. Again, what do
you think is the most important and order them please?

00:10:51 Speaker 2
OK, so in this question it's difficult for me to place from the most important list because all.

00:11:01 Speaker 2
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Three like categories.

00:11:05 Speaker 2

Are important because you know to be useful.
00:11:12 Speaker 2

Good tractions like revenue turnover, number of.
00:11:19 Speaker 2

Number of your employers there like years of operation. All these are important factors in order to say
this startup is successful also.

00:11:33 Speaker 2
Like for me, I can say social performance is the most.
00:11:38 Speaker 2

Because to to change like people's behaviour to add value to the Community, I think is the most valuable
thing. Then you know the numbers, the others also the personal achievement and feelings.

00:11:55 Speaker 2
It's also important.

00:11:58 Speaker 2

Because as I said in the past question, that mental factors are most important for me. For example, in
this case, like if we like talk about the like religious, like duty or targets, it's also important.

00:12:14 Speaker 2

Because this gives you like more motivation and belief.
00:12:19 Speaker 2

To to to continue to go on to, to to get more. So this is also.
00:12:28 Speaker 2

But social performance, I think.

00:12:33 Speaker 2

In the first, those to change the people's behaviour to change the ideological changes the like to make
the world the better place, place to live.

00:12:47 Speaker 2

You know, this is this is I think the most important. That's why my choice is the social performance and
then.

00:12:54 Speaker 2

Maybe tangible performance then like personal performance and the third tangible performance you
can put.

00:13:02 Speaker 1
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Yes, you can also equally put some some things like the what is the 1st and then as [ understood that it's
social performance then cognitive personal performance and then.

00:13:03 Speaker 2
Because it's.
00:13:14 Speaker 2

Yeah, because you know, like, uh, when I talk about my goals and future plans, people sometimes are
curious because 1.

00:13:26 Speaker 2

I say that money is not important for me, but also I say that my goal is to make a billion-dollar start-up,
then to make it like 10 different billion-dollar of startups.

00:13:37 Speaker 2

So like people say, you say money is not important for you, but you want like billion dollars of
businesses, startups, revenues.

00:13:47 Speaker 2

So I say that my vision is that, like as we say, if we want to make like social changes, changes in people’s
behaviour, you know you have to have a strong.

00:14:06 Speaker 2

Finance network, you know, it's very important to change something.
00:14:15 Speaker 2

So that's why you have to have a strong power.

00:14:20 Speaker 2

It's also a financial power. It's a network power and that that's why, like the main goal for me is to make
a good touch to the community to the peoples life, to our world. But to do that, I believe that I have to
have a.

00:14:40 Speaker 2

Few billions of dollars, you know.

00:14:43 Speaker 1

Yeah, the money is power in today's day, unfortunately, yes.
00:14:50 Speaker 1

Thank you so much. That was a great answer.

00:14:54 Speaker 1

Again, you explained your thoughts very deeply. Thank you for that. And this is the last part and we
will try to define the relationship of and success with uncertainty and.

00:15:11 Speaker 1
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What is the uncertainty in terms of like there can be political uncertainty, technological uncertainty, new
technology mergers and you try to adapt it somehow or customer answer to competitors and certainty
or internal uncertainty as well like the company itself, there's something.

00:15:31 Speaker 1

And there are some examples and it's not only the negative thing, uncertainty is also can be the positive
thing. Does uncertainty or risk in environment affects your perception of success?

00:15:46 Speaker 1

What do you think?

00:15:49 Speaker 2

I think yes, like our.

00:15:53 Speaker 2

Risk was.

00:15:55 Speaker 2

As I said, when we decided to start this startup.
00:16:00 Speaker 2

We set a huge goals like I I told you like uh, to to get investment from the global investors to set office
there, to work with Ronaldinho. So all this will like all these topics are.

00:16:19 Speaker 2

Very difficult to achieve at that moment, you know and the there are not in your case really was like the
the weather risky because you can't bet on this kind of.

00:16:37 Speaker 2
Like gold because uh, we were little stars.
00:16:43 Speaker 2

Well, as I said, we had a like very small money. I T spent around $30,000 in the year and a half in the
first year and a half.

00:16:54 Speaker 2

It was like enough money for Azerbaijan market, but as we know to to start a global gaming startup
which was like.

00:17:03 Speaker 2

Nothing but during during the development process, during the pitches in, in front of the investors which
I made the pitch in California, in Switzerland, in few cities, in Switzerland, in Germany.

00:17:23 Speaker 2
So like it was very risky.
00:17:29 Speaker 2

And there was like, I can say in the last.
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00:17:34 Speaker 2

Five years it at least five times.

00:17:39 Speaker 2

We had a good reason to stop the startup and say that we failed.
00:17:46 Speaker 2

But there was like a very good reason, you know, that we can take this reason and say that, yeah, we we
had to.

00:17:55 Speaker 2

To stop, we have to stop this startup. But in that cases we didn't stop and we decided to find the way
solution to make it and.

00:18:09 Speaker 2
I think to set that huge goal helped us to get successful results.
00:18:17 Speaker 2

Like without this one, I believe, like if we set to to create a game for Azerbaijan market to work with
Azerbaijan football players like that, I I make you sure that we couldn't even launch our.

00:18:38 Speaker 2
Because you know, because as I said there, there was no any mobile.
00:18:45 Speaker 2

Successful mobile gaming startup in Azerbaijan 6 years ago. So you you decide to create something
unique new and not familiar with the local market. So that's that's very risky and the goal the the the.

00:19:07 Speaker 2

As I said, the huge goals and unbelievable even gave us power, and that brought us to success. That's
why I believe how big your risk.

00:19:25 Speaker 2

You have the rest. You have, so this can this makes you more powerful. So of course there is huge risks
and usually you fail because it's like there are huge risks in that topic. So you usually fail. But.

00:19:41 Speaker 2

In the other hand, it gives you power and more like power and passion.
00:19:50 Speaker 2

To make it.

00:19:53 Speaker 1

Awesome. Thank you and.

00:19:57 Speaker 1

Actually, you partially gave your thoughts about the uncertainty, but what do you think like, how is
your attitude to uncertainty or risks? How?
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00:20:07 Speaker 1

It shapes the future success. Is it positive? Is it negative? Is it neutral?

00:20:12 Speaker 2

Yes. So as I mentioned we we can we can see the positive and the negative sides of the risks.
00:20:20 Speaker 1

How do you?

00:20:20 Speaker 2

Approach what? So as I said, in our case it gave us power, like it was a positive factor for us. So it gave
us power, many risks and many challenges gave us extra power and passion to continue.

00:20:41 Speaker 1

And the last, our very last final question, like you mentioned, there are several moments you have
encountered with uncertainty and in your interpretive journey.

00:20:51 Speaker 1

How do you attempt to balance this uncertainty? Matters of risk taking? Have you encountered any like
decision you thought? Maybe that's not?

00:21:00 Speaker 1

Good for now, or you couldn't take this risk. How? How you mitigate this uncertainty in your business
environment?

00:21:07 Speaker 2
OK, so actually it was difficult for me to balance.
00:21:16 Speaker 2
Because you know.
00:21:20 Speaker 2

I TTT accepted that I I start a journey that will be very like difficult, stressful and many cases with
uncertainty so.

00:21:37 Speaker 2

Like in in the in in many cases like I choose like risky ones, then the the like. How to say usual like the
normal cases. I choose the risky cases because as I told you like our.

00:21:57 Speaker 2
Vision is to to create.
00:22:00 Speaker 2
Like it?

00:22:01 Speaker 2

Huge result. So we are, I can say it's it's it's more than five years already. We started it. We are like in
the middle of the process right now and we like we don't have huge.
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00:22:21 Speaker 2
Successes yet but.
00:22:24 Speaker 2

Like we have a ready product generating revenue, we have country, a long term contract with
Ronaldinho as our ambassador and the face and we have like in negotiation with the investors right now
for the seed round investment.

00:22:45 Speaker 2

We had investments before, it was procedural. We had five investors, 4 from Azerbaijan and one from
Canada. That was the pre seed round investment and now we are working on a seed round investment.
So we we haven't reached to our goal yet. We have a I think long.

00:23:05 Speaker 2

Journey to continue but till today what we achieved and what we have done it.
00:23:12 Speaker 2

I think.

00:23:14 Speaker 2

Yeah, it was very difficult, as I said for me it was very difficult to to balance it, but in the many cases |
choose the risky ones and the like comfortable or normal ones, I I think.

00:23:28 Speaker 2

Like it's it's it. It depends on the person on the goal of course. But for me, yeah, 11 like people call me
crazy. Like stupid. So something like that because of my my decision.

00:23:47 Speaker 2

Especially risky decisions, but yeah, it's it's like I like it and I continue doing that and I believe that with
this.

00:23:57 Speaker 2
Decisions we can get what we want.
00:24:02 Speaker 1

Awesome answer. Thank you so much, Mr Rock. And now I'm going to stop.

Participant 14
00:00:02 Speaker 1

OK, Mr, thanks again and today my thesis topic is initial approach to define the concept of
entrepreneurial success in uncertain environments. Why I chose this topic because the defining failure
is easy, but the categorising.

00:00:21 Speaker 1
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Success is difficult and there is a lack academic lack in this area, but this reason I chose that define what
is the entrepreneurial success, especially in the uncertain environments. And there are four parts in total,
9 questions and the first part is introduced.

00:00:40 Speaker 1

And the first question, how did you first become interested in entrepreneurship and what has your
experience been like thus far?

00:00:50 Speaker 2

Uh the 1st when I became an entrepreneur, I think I have always been an entrepreneur in the sense that
I never envisioned myself working for a company. If I can do it for myself, I think that has been my like
really the initial.

00:01:09 Speaker 2

Thought and and I never considered any other option actually. Uh. And the only other jobs I've done
were, like kind of part time jobs next to university or next to high school where I really worked for a
company but and also what kind of maybe I did have an internship, a proper internship in a proper
company and.

00:01:31 Speaker 2

Maybe that even that I I got like reassured that I really don't want to go into a corporate environment
and my experience so far has been that it is like life where you have.

00:01:47 Speaker 2

Full responsibility over what you do, which is a positive thing and sometimes a little bit tiring thing,
but that's that's what it is. But but I I really like it. I can't see myself doing anything else.

00:02:02 Speaker 1
Awesome. Thank you so much for the great answer and.
00:02:06 Speaker 1

As I understood your motivation to start the entrepreneurship is just you cannot do anything else. You
cannot imagine yourself doing anything else. Am I right?

00:02:16 Speaker 2
Yes, at the moment, up to now, I still tend, yeah.
00:02:18 Speaker 1

OK, OK, great. And how many years have been you have been in the entreprencurship like the first
company or you start?

00:02:25 Speaker 1

Right.

00:02:26 Speaker 2

The first company, a real company I started next to university, was in 2011. So right now it's 2023, so.
00:02:35 Speaker 1

12 years.
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00:02:36 Speaker 2
12 years ago, yeah.
00:02:37 Speaker 1

Awesome. Awesome. Now we can dive into the topic of success. Uh, we what? What we did here like
I have.

00:02:47 Speaker 1
Uhm, made some literature review and uh, there are four main factors that affect being successful.
00:02:56 Speaker 1

And for groups of factors, affects success being successful and I have divided success itself and the
factors that affect success like the cause and effect.

00:03:06 Speaker 1

And there are four main groups, like. The first one is the mental something related to personal qualities
like honesty, ethics, religious duty.

00:03:16 Speaker 1

Accountability, creativity and other one interpersonal most of them are soft skills like training personal.
00:03:24 Speaker 1

And like the T being team player, all the stuff.

00:03:28 Speaker 1

And another one is the technical. That's the hard skills. Maybe not only the coding, but also the
functional leadership in specific area like operations, finance, marketing, coding and the last one is the
network related factors.

00:03:44 Speaker 1

And participation in business accelerators, incubators, access to their investors, social media closeness
partnerships.

00:03:52 Speaker 1
Which group of?
00:03:53 Speaker 1

Factors among these four do you think is the most important to achieve entrepreneurial success and
please order them from the most necessary to the least necessary.

00:04:04 Speaker 2
Uh, just a question, so out of these four, these four, I have to put into, not within these categories.
00:04:10 Speaker 1

No, no, not within these categories like these, these fours like the, but you can mention like the what is
the most important thing if you want like within this for for you personally.

00:04:11 Speaker 2
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OK.

00:04:30 Speaker 2
I think actually you have the order that I would.
00:04:35 Speaker 2
I would.

00:04:37 Speaker 2
Go with.

00:04:40 Speaker 1
Hmm. Really.
00:04:41 Speaker 2
Give me one second.
00:04:50 Speaker 2

Yes, I think so because uh, basically mental, interpersonal, technical network related because I think
that if you are doing the mental thing right, then you will have good interpersonal things. You can do
the you can learn the technical skills and if you're honest and ethical and.

00:05:09 Speaker 2

Uh, accountable. Then your network related issues will be solved over time as well because you will.
00:05:18 Speaker 2

To keep developing good partnerships.
00:05:22 Speaker 2

But you won't be.

00:05:23 Speaker 2

You don't necessarily have.

00:05:24 Speaker 2

To be born into, I don't know.
00:05:29 Speaker 2

You don't have to start with a crazy network, but you will develop it over time if you have the other
things in.

00:05:35 Speaker 2
Place. I think.
00:05:38 Speaker 1

OK, the mental than interpersonal technical and network. Great, great and thank you so much. Actually,
you have already answered this question as well.

00:05:49 Speaker 1
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Why do you think the factor is the most essential? And if you do not have any comments, we can move
forward.

00:05:57 Speaker 2
Uh. Yeah. So yeah.
00:06:00 Speaker 2

I think I said it in a way. So it's the deepest thing out of them all. If your mental thing is in the right
place and you are trustworthy, accountable. You love what you do. You're creative. Then everything
else should fall into place.

00:06:02 Speaker 1

OK, OK.

00:06:15 Speaker 1

Awesome. Awesome. Thank you so much. And now we will define the what is success for you?
00:06:21 Speaker 1

And they go again. According to literature, there are three main performance metrics that define success.
One of them is tangible performance. This includes any types of numerical measurements like revenue
firms, growth, personal wealth creation.

00:06:36 Speaker 1

And number of employees etc. Another one is the social performance, the ability to change the markets
and people's behaviour.

00:06:46 Speaker 1

Maybe purchasing behaviour, environmental and ideological changes and the last one is the cognitive
or personal performance, like the feeling of the personal achievement and the feeling.

00:06:58 Speaker 1

Like related to self esteem and like self satisfaction, like spiritual, religious confidence, pride, curiosity.
How do you believe is the most relevant performance metrics and defining success among these three
and the game please order them from the most important to the least important.

00:07:17 Speaker 2

I would say uh that uh cognitive personal performance, first, tangible second and social performance
third.

00:07:28 Speaker 2

And and your next question is why?

00:07:29 Speaker 1

Yes, the next question is yes, yes, and why?

00:07:32 Speaker 2

Why? Why cognitive personal performance is the most important is that you can.

00:07:39 Speaker 2
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You can have it all and still feel like shit You get what I mean so.
00:07:43 Speaker 1

Yes, yes, yes.

00:07:45 Speaker 2

And that's maybe the answer, and then you can have a little and be happy or something like that. So you
kind of, if you're able to make peace with yourself, you will be successful.

00:07:56 Speaker 1
Mm-hmm. Mm-hmm. The your order was like the cognitive, tangible and then social. OK.
00:08:01 Speaker 2

Intangible. And then the tangible is quite important as well because that's how things are being measured
and you yourself measure it as well like that whether you like it or not.

00:08:16 Speaker 2

And 3rd is very subjective I think.

00:08:22 Speaker 1

Yes. Then you have already answered this question as well and now we will define the.
00:08:29 Speaker 1

Relationship between uncertainty or risk and success because some people think that there is a chance
factor in the reaching a successful business and there is no way to define the chance factor. But there is
uncertainty in environment and we can somehow approach it.

00:08:50 Speaker 1

And those uncertainty or risking environment affects your perception of success. The literature says
there are different types of uncertainties.

00:08:58 Speaker 1

May your political related to the old, like the changes in the policy, political area and lack of
information, the technical maybe there is a new innovation in the market and it.

00:09:10 Speaker 1

Changes that firms performance, the customer uncertainty you do not have enough information about
who are the customers and how they are changing as well. And the competitors are.

00:09:22 Speaker 1

Uh. Again, the information about competitors who are The Who is who are the leaders in the market
and so on and so forth.

00:09:29 Speaker 1

These are external uncertainty and one is also internal uncertainty which comes from the inside of the
company, like the team members and also like budget related.

00:09:43 Speaker 1
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And there there are some examples like that. Yeah, COVID crisis wars, growth and decline in the
market. That shouldn't be only negative, but also positive. Does it affect your perception of success?

00:09:56 Speaker 2

I really hope it does, because Oh yes, I I say the answer is simply yes.
00:10:02 Speaker 2

Uh, it all she is like kind of depends on the circumstance.

00:10:09 Speaker 2

And what is success? It's the same like what is success for one company or one person. It's not just
necessarily success for.

00:10:18 Speaker 2
Another person, or that what is success for me today was not maybe success for me yesterday.
00:10:25 Speaker 2

Like for example in the market com companies that are able to grow a little bit this year will be quite
happy in certain markets. And then last year if you didn't last year, you had a completely different.

00:10:39 Speaker 2

Kind of perception of how much you have to grow.
00:10:43 Speaker 2

Because times have changed a little bit.

00:10:46 Speaker 1

Then like the if there is uncertainty in the environment, you think that, uh, besides the per personal and
cognitive that will move to the more numerical measurements like the during those times or it's short
term or long term related maybe I mean this graph we had here like.

00:11:06 Speaker 1

You think that during the uncertainty periods, the order of these things can change or not?
00:11:17 Speaker 2

Uh, uh. The order, I think, does not really change of these three.

00:11:24 Speaker 1

OK. Yeah.

00:11:25 Speaker 2

It's still the same like the the the number within tangible performance success can change. What is the
firm's growth?

00:11:34 Speaker 2

What it should be during a, you know, a difficult time or really good time. But the orders should not
change within those three, I think.

00:11:43 Speaker 1
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Then the answer is no. Like the does answer. Change your risk and environment affects your perception
of success is no answer is no.

00:11:54 Speaker 2

Ah, OK, Now I understand a little bit. Does uncertainty affect your perception of success?
00:12:02 Speaker 1

Your understanding of success.

00:12:04 Speaker 2

OK, OK.

00:12:13 Speaker 1

Yeah, you're thinking I think or OK.

00:12:15 Speaker 2

I am really thinking so that's uncertainty.

00:12:22 Speaker 2

My perception of success.

00:12:25 Speaker 1

That is the question.

00:12:28 Speaker 1

During the these times like.

00:12:34 Speaker 2

I think yes, but it doesn't change those 3 categories. The categories will still be in the same order.
00:12:40 Speaker 1

Oh yeah, and then.

00:12:43 Speaker 2

But what happens is that that.

00:12:44 Speaker 1

Yes, the change. Can you explain what is that that change then if that?
00:12:48 Speaker 2

The change can be if you go back to six.

00:12:52 Speaker 2

Let's say there is uh.

00:12:55 Speaker 2

A war, then a success in terms of numerical measurements, revenue growth.

00:13:05 Speaker 2
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Can be different during the time of war. What is what you consider a success and during the time of
peace. So yes.

00:13:12 Speaker 1

OK. Within these groups within these groups. OK, OK, OK. OK. Catch it. Catch it now.
00:13:14 Speaker 2

Within these groups.

00:13:19 Speaker 1

Awesome. Thanks for like very detailed.

00:13:23 Speaker 1

Answer and I that's interesting for me. Like how does your attitude to uncertainty or shapes future
success? What is your answer? What is your approach to the uncertainty like is it positive? Is it negative
or?

00:13:37 Speaker 1

Like natural.

00:13:38 Speaker 2

How does my attitude to risks shape the future success of, let's say me or or?
00:13:46 Speaker 1

Yes, your team or your your yourself, your.

00:13:47 Speaker 2

Yeah, yeah.

00:13:52 Speaker 2

Uh, it depends what my attitude is. But if my attitude is positive, then it has a.
00:13:58 Speaker 2

Positive effect I think.

00:14:00 Speaker 1

In general, what is your attitude then? Is it positive?

00:14:03 Speaker 2

I 11 think it's realistic positive I think like.

00:14:07 Speaker 2

I think things happen when they are supposed to happen or something like that. So I think it's positive.
00:14:13 Speaker 1

OK.

00:14:14 Speaker 2
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Uh, and and I think that that's a good thing because.
00:14:20 Speaker 2

Things often take longer than they should, or than what you initially thought, but as long as you hope,
as long as you feel.

00:14:29 Speaker 2

It will happen anyway, eventually. Then all is good or something like that if you do the right things. So
I think positive and positive is the answer.

00:14:39 Speaker 1
Yes, thank you so much. And that's the final question actually.
00:14:45 Speaker 1

Uhm, when there is an uncertainty, how do you attempt to balance it in matters of risk? Taking in your
entrepreneurship journey?

00:14:53 Speaker 1

Maybe you think that this decision is not good for now, or I don't know. Do you have any case studies
or like when you encounter these uncertainty? Like how do you balance in general like to mitigate?

00:15:05 Speaker 1

That's all.

00:15:09 Speaker 2

I don't know, to be honest. It's the answer. I think it really depends, Cason. OK, case by case.
00:15:19 Speaker 2

There is always this risk reward.

00:15:23 Speaker 2

Ratio that, they have to think through.

00:15:26 Speaker 2

In bigger decisions or something like that.

00:15:31 Speaker 2

An example.

00:15:35 Speaker 2

Let's say you are running out of runway.

00:15:39 Speaker 2

And you.

00:15:42 Speaker 2

Think that you are able to raise money as an investment.

00:15:47 Speaker 2
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But you know it will take time.

00:15:51 Speaker 2

Are you willing to borrow the money from someone or some institution? At what kind of terms?
00:15:59 Speaker 2

To keep your company going.

00:16:02 Speaker 2

And then you have to assess the risk and reward, right? So what happens if [ do? What happens if |
don't? So.

00:16:09 Speaker 2

So I think the to balance, you really have to think through the risk and reward.
00:16:16 Speaker 2

If it's and, then that is very subjective, I think like.

00:16:22 Speaker 2

How do you know when it's too risky? Or how do you know it's it's safe? I don't know. It really depends
on on the case and you have to make that assessment somehow.

00:16:34 Speaker 2

But you really have to think through risk.

00:16:35 Speaker 2

And reward I think.

00:16:36 Speaker 1

Yeah, that then you do the assessment based on the.
00:16:40 Speaker 1

Outside calculation of risk and rewards, do you do it like or you just do it in the gut?
00:16:46 Speaker 1

Feeling or you don't.

00:16:48 Speaker 2

ITIdon't. I don't sit down and put it on the paper. Usually. I usually do it with that sort of gut feeling,
but but through talking it through with your peers, whether it's your colleagues or Co founders or
whoever investors, whoever they are.

00:17:03 Speaker 2
Uh and?

00:17:06 Speaker 2
Yeah, so, so so.

00:17:10 Speaker 2
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That's quite intuitively.

00:17:14 Speaker 2

But still you think about it heavily, I think.
00:17:21 Speaker 1

OK, then. Thank you, Mr. That's all for the today's interview. I'm going to stop recording.

Participant 15

00:00:05 Speaker 2

OK, nice. We can start and actually the the topic.

00:00:11 Speaker 2

I have chosen these.

00:00:13 Speaker 2

And to promote success in uncertain environments, why I chose this topic because.
00:00:20 Speaker 2

And academia. Too many people try.

00:00:25 Speaker 2

Define what is failure but a less number of people. Try to understand why like what is a success because
there are too many individual factors and that's difficult to categorise success and there is an academic
lack. For this reason I.

00:00:41 Speaker 2
Chose this topic.
00:00:43 Speaker 2

And we can jump into. There are four parts, 9 questions. And the first part is introduction and I would
like to learn a bit more about you.

00:00:53 Speaker 2

And the first question first, how did you first become interested in entrepreneurship and what has your
experience been like thus far?

00:01:03 Speaker 1

Yes. So my background is that I'm I I like. I was a nurse in mental health sector.
00:01:12 Speaker 1

And I like it.

00:01:14 Speaker 1

ButITam.

00:01:16 Speaker 1
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I like to challenge myself and like, put myself in the areas where it's a little bit like a.
00:01:24 Speaker 1

I need to where I need to learn like constantly and then I was thinking with my friend and cofounder
that we should do something to get there, that that I know mental health sector quite well and and he's
he's a coder and we need to challenge a little bit and and try to do some.

00:01:47 Speaker 1

Some app and then then we decide to do. We have idea that OK it app where you can ask help. Give
help would be good.

00:02:00 Speaker 1
Yeah. Then that, that.
00:02:03 Speaker 1

We just go forward. We just like have another meeting and another meeting and all the time when we
think this forward and when we put ourselves like situation that OK, we haven't done this before but
let's let's think that how this goes.

00:02:20 Speaker 1

It like leads that we wanted to do this more.

00:02:27 Speaker 1

And and start this first. OK we do this like once in a two week and and blah blah blah.
00:02:32 Speaker 1

But how like all the time we have gone like little bit deeper. I wanted to do more so.
00:02:38 Speaker 1

So I how did I become interested? It was like first thought and then then I just like, go deeper in that
thought. And now I see that I really want to be entrepreneur.

00:02:51 Speaker 1

And what has what has been your experience so far so?
00:02:59 Speaker 1

I would say that I would, I have like.

00:03:02 Speaker 1

I've done this like 1 1/2 year, two year in full time, little bit over one year. [ would say that experience
has been really good, but of course if.

00:03:14 Speaker 1

It has taken a lot of time, lot of stress, lot of like long nights.

00:03:19 Speaker 1

But it has been the thing what I have wanted to do so experience good.

00:03:26 Speaker 1
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But you need to prioritise your life quite much.
00:03:30 Speaker 1

And like to prioritise the life.

00:03:33 Speaker 1

In these areas you are doing.

00:03:35 Speaker 1

That's that's my answer. If you want to do something else and and too many things at the same time,
then the experience would have not been good.

00:03:42 Speaker 1
But I in my myself, I have. I know what I want and I'm doing, but I want. That's why I like it.
00:03:50 Speaker 2

Great, great answer and you all already mentioned like you mentioned one and half here you are in
entrepreneurship like as a like like but it's not like doesn't mean like.

00:04:02 Speaker 2

Just full time or something.

00:04:04 Speaker 2

Like you consider yourself as an entrepreneur like that, that is the important.
00:04:09 Speaker 1

Point. Yeah, yeah, yeah.

00:04:10 Speaker 1

Yeah, I think like one point half year I've seen myself as an entrepreneur.
00:04:14 Speaker 1

Before that, I was a little bit like tasting it. That is it good. Is it bad? Do I want that? But I think 1 and
1/2 year I've been like entrepreneur in.

00:04:24 Speaker 1

100% in my mind.

00:04:26 Speaker 2

Awesome. Thank you so much.
00:04:28 Speaker 2

And now we will dive into the success and according to literature like we what we did here, we divided
success into two-part.

00:04:38 Speaker 2

One is the factors that affect being successful and success itself. Now we look at only the factors that
affects being successful.
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00:04:49 Speaker 2

According to literature, there are four main groups of factors that affect being successful. First one is
the mental, like the personal qualities mostly here like honestly.

00:05:00 Speaker 2

Spirituality for for some people, religious duty, ethics, trust, accountability. Other one is interpersonal.
Most of them are soft skills related things.

00:05:10 Speaker 2

Like being a team player like value driven person like conflict resolution, critical thinking, technical
abilities like this is the hard skills and doesn't mean only coding or engineering but also the functional
leadership in a specific area like in operations, finance, marketing.

00:05:31 Speaker 2

And the last one is a network related factors that that includes like aerospace and different business
incubators, accelerators, social media closeness, access to investors which group of factors among these
four do you think is the most vital to achieve and to personal success and?

00:05:49 Speaker 1

No. Good question.

00:05:51 Speaker 2

Yeah, please order them like the from the most important.
00:05:55 Speaker 2

To the list.

00:05:57 Speaker 1

OK. Interesting.

00:06:03 Speaker 1

I would say most important.

00:06:06 Speaker 1

Look at this little bit, I'm quite sure [ have 100% and Sir and.
00:06:08 Speaker 2

No worries.

00:06:12 Speaker 1

I would say the most important is the like mental. The will and the.
00:06:20 Speaker 1

That that.

00:06:23 Speaker 1

The will that you want to do this.
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00:06:26 Speaker 1

And about honesty by yourself. Ethics. Trust. I think mental is most important.
00:06:51 Speaker 1

I 1 still like mental, first interpersonal second.

00:06:56 Speaker 1

Network related. Third technical 4th.

00:06:59 Speaker 2

MM.

00:07:01 Speaker 1

Because what? How? If I say some word about that, what I believe is that if you have like mental.
00:07:12 Speaker 1

Like mindset that you want to be entrepreneur.

00:07:16 Speaker 1

If you have like a interpersonal you want to.

00:07:20 Speaker 1

I like mission purpose like purpose values.

00:07:24 Speaker 1

Emotionally intelligent, I did think interpersonal or mental alittle bit like same, so they are in my mind
to most important things.

00:07:33 Speaker 1

And then if you are.

00:07:37 Speaker 1

Ready to learn?

00:07:39 Speaker 1

And by learning you need other peoples to ask and and them to teach you.
00:07:47 Speaker 1

For me, it's much, much more like more, more important than.
00:07:52 Speaker 1

Than than to like willingness to learn.

00:07:56 Speaker 1

Then the skills you already have.

00:07:59 Speaker 1

So that's why I say network related that.
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00:08:03 Speaker 1

That you.

00:08:05 Speaker 1

Wanted to be.

00:08:06 Speaker 1

With others and learn and make contacts because I see that this is quite important being entrepreneur.
00:08:15 Speaker 2

Great answer.

00:08:15 Speaker 1

And technical side you will if you have the technical side, you will always learn it takes a lot of time
but this you will learn if other things are like that.

00:08:27 Speaker 2

Then the order is like mental, interpersonal, network related and the last one.
00:08:27

Going where?

00:08:32 Speaker 2

Is there?

00:08:34 Speaker 2

OK, great. Thank you so much and you already answered this question as well. Why do you think the
factor you chose is the most?

00:08:44 Speaker 2
Essential like.
00:08:46 Speaker 2

Like you mentioned, as I understood like that comes from the wheel like that the dream like you should
have something.

00:08:55 Speaker 1

Yes, yes. Because in that when it's going shit, when you have that will and that like values inside you
and you know why you're doing this, it's the most important thing because when you start asking
yourself in hard situations when it's going like a.

00:09:13 Speaker 1
shit. And and it's hard times, you ask why I'm doing. I don't even know.
00:09:18 Speaker 1

You have to be the have you have to have that huge will inside you and that you know, what are you
doing and why you are doing that. I think that's the most. Yeah. Thank you.
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00:09:30 Speaker 2

Thank you so much. Actually, we are coming to that point right now and we will define success for you.
What is success for you now? Again according to literature?

00:09:34 Speaker 1
OK.
00:09:40 Speaker 2

Other entrepreneurs define success like based on these. Mainly these three categories the the first one
is the tangible performance metrics.

00:09:50 Speaker 2

All types of measurements we can count, like the revenue firms growth, personal best creation,
everything, we every metrics we can count.

00:10:01 Speaker 2

Other one is the social performance is the ability to change the market and people's behaviour.
00:10:07 Speaker 2

Maybe purchasing behaviour, environmental and ideological changes?

00:10:12 Speaker 2

And the last one is the cognitive or personal performance like the that's the feelings related to self
satisfaction like the the when you achieve something.

00:10:24 Speaker 2

And it can be spiritual, religious, self esteem, confidence, pride or curiosity. Again, same structure like
what is the most relevant performance.

00:10:37 Speaker 1

Maybe easy one easy one easy one for me. The definition of success is.
00:10:44 Speaker 1

Cognitive and personal performance.

00:10:47 Speaker 1

Because | think that.

00:10:50 Speaker 1

End the end of the day. Happiness is there, like meaning of life.
00:10:54 Speaker 1

And and how happy you are is the like that definition of your success. If you're happy, then you're
successful in life.

00:11:02 Speaker 1

So that's why I say cognitive and personal performance.
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00:11:07 Speaker 1

Do I put the like which one is second important?

00:11:10 Speaker 2

Yes, that would be nice.

00:11:11 Speaker 1

OK.

00:11:17 Speaker 1

Second, I would pick if I think like come and I have to choose that. Do I change how people's behaviour?
00:11:27 Speaker 1

In Word right? Or do I make a hell of money?

00:11:32 Speaker 1

Of course I will take both, but if I have to choose, I will choose that I take like a.
00:11:38 Speaker 1

That I change how people behaviour because I think it's a bigger success.
00:11:44 Speaker 1

For my, for personally to say that that I really changed this human behaviour in a huge way. Done |
don't change anything, but I may tell of money myself.

00:11:56 Speaker 1

I would say that social performance is second and and tangible performance third.
00:12:01 Speaker 1

That's why it's much cooler to change human behaviour than make a lot of money and change nothing.
00:12:07 Speaker 1

Because everything is still **** then.

00:12:07 Speaker 2

Right.

00:12:11 Speaker 2

Yeah. Yeah, that's fair point.

00:12:16 Speaker 2

And yes, you already mentioned why you think that. Like actually I couldn't get this point very clearly.
Like you mentioned, like personal performance is coming from the route.

00:12:30 Speaker 2
Like, can you give some like few a bit more details like why do you think?

00:12:34 Speaker 2
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For you like.

00:12:35 Speaker 2

The personal performance is the most essential.
00:12:38 Speaker 2

It's not like social.

00:12:40 Speaker 1

Like I I mean like like.

00:12:44 Speaker 1

I think that happiness in every people life is the most important thing. Just be happy and and that's why,
like self satisfication and like feeling myself happy. It's much more important.

00:13:00 Speaker 1

And and definition of success than having a hell of.
00:13:00 Speaker 2

No, not like that.

00:13:03 Speaker 1

Money having hell of money and being being not happy.
00:13:07 Speaker 1

Is not success making change for people lives but being unhappy myself. It's not such success but being
happy myself and changing not everything.

00:13:19 Speaker 1

I chose this because I think the meaning of life is being happy in the end of the day.
00:13:23 Speaker 1

That's why I think the definition of success is happiness.

00:13:27 Speaker 2

Awesome. Thank you so much. Now we are in the last part in this part, we will define the relationships
between uncertainty, risk and success like for some users like they they saw like uncertainty plays
important role in the definition of success like in the success in general.

00:13:46 Speaker 2
In our success, because there are too many uncertainties in the startup environment and.
00:13:52 Speaker 2

Like that there are different level of uncertainties like the external level and internal level. External level
includes like political uncertainty, political changes in countries like.

00:14:03 Speaker 2
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Or global arena and the technical uncertainties, maybe new technology more than we should should
adopt it first customer. Unfortunately we do not have enough information about our customers who they
are, what they like and competitor related uncertainties are like who is a market leader and what are
their strategies.

00:14:24 Speaker 2

And all these are external level uncertainties and also there is an internal level which comes from the
company within the team and they can be like the team members, related staff and also like budgeter
limits.

00:14:39 Speaker 2

And like, it doesn't mean that uncertainty should be only bad things like they. They also like can be like
the positive things as well.

00:14:47 Speaker 2

Maybe the gross in the market specific market and so on and so forth, that's uncertainty or risk
environment affects your perception or understanding of success.

00:15:03 Speaker 1

I'm not 100% sure do I understand this right, but I try to answer.

00:15:08 Speaker 2

I mean that this this order like you have this order.

00:15:12 Speaker 2

Yes, during uncertain times do you prioritise like anything else or you understand that I understood.
00:15:20 Speaker 2

What is it?

00:15:23 Speaker 2

Converting OK like uncertainty is clear. Probably and like during these uncertain times or like.
00:15:27 Speaker 1

Yeah. Yes.

00:15:32 Speaker 1

Ah, yeah, yeah. To do to change this in 30 times, like when I see it. OK. Yeah, yeah.

00:15:36 Speaker 2

Yes, or.

00:15:38 Speaker 2

That is, isn't like it does it affect your perception or understanding of success? These uncertain barriers?
00:15:45 Speaker 1

Hmm, that's a good question.

00:15:48 Speaker 2
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Thank you.
00:15:52 Speaker 1

I think it doesn't change the end goal. I have the end goal I have is to be happy, change other people
lives, and make money.

00:16:05 Speaker 1
But I think that uncertainty change little bit.
00:16:12 Speaker 1

Like real life, how I need to act right now? Because when uncertainty time right now, [ know the money,
the investor money is like a much more harder to get, customers harder to get. So I need to prioritise a
little bit more.

00:16:33 Speaker 1

The safetyness of my business.

00:16:37 Speaker 1

That I can.

00:16:39 Speaker 1

I can like.

00:16:43 Speaker 1

That I can make change for people behaviour and I can.
00:16:48 Speaker 1

And of course, all the time I try to be happy that that's the number one like all the time.
00:16:53 Speaker 1

But like changing a little bit that I cannot think all the time, but oh, I need to do this in Como and that
on Como that that I change people behaviour because I need to prayer that's more than how I make
money that I can change human.

00:17:08 Speaker 1
Behaviour like when this company is working.
00:17:12 Speaker 1
I don't know. Do you? Do you get my arm set?
00:17:15 Speaker 2

Yeah, I got it. I got it. Clearly I in this way I understood like in short term like it can affect like the in
the like within these groups, maybe the priorities can change that. But the order order is same, yes, but
maybe the priority especially probably in the tangible performance.

00:17:16 Speaker 1
Yeah. Yeah, yeah, yeah, yeah.
00:17:27 Speaker 1
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Yes, yes and and yes and L.
00:17:37 Speaker 1

Like, yes, yes. And actually like when I speak like that happiness is that happiness is the most important
thing.

00:17:44 Speaker 1
In life, blah blah blah.
00:17:46 Speaker 1

But I would say long, long term happiness is most important thing, but you need to achieve there is
times in your life when you are not happy and you need to do some things which don't make you happy.

00:17:59 Speaker 1
And like when certain times it's.
00:18:02 Speaker 1

Stressful things there is like things when when you don't sleep well and when when you need to think
like, oh **** I'm doing.

00:18:09 Speaker 1

This and.

00:18:10 Speaker 1

And and why am why I am this situation?

00:18:14 Speaker 1

So I think that like in in the short term.

00:18:18 Speaker 1

You can prioritise this in otherwise just to get clear that in long term.
00:18:25 Speaker 1

You can do this.

00:18:27 Speaker 1

So, like thinking and short term, you can change those.
00:18:31 Speaker 2

Yeah. Then I understood in the correct way.

00:18:34 Speaker 1

Yes, yes.

00:18:36 Speaker 2

And OK then like I would like to learn like, what is your attitude to answer in general like and do you
think like how it shapes the future success like what is your attitude answer, is it positive negative or
natural?
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00:18:57 Speaker 1

Time to risk shapes your futures.
00:19:07

Right.

00:19:12 Speaker 1

I think a little bit.

00:19:18 Speaker 1

I think like risk and uncertainty.
00:19:24 Speaker 1

My attitude on that and how I see it shaped future success.
00:19:35 Speaker 2

You said.

00:19:35 Speaker 1

OK, I take I I take.

00:19:36 Speaker 1

I take a long answer. Can I take a long answer?
00:19:38 Speaker 2

Yes, sure. I will back it.
00:19:41 Speaker 1

OK, I think.

00:19:47 Speaker 1

When I start doing them I have a like clear dream where I want to this trip to Leeds. What is my goal?
I have a clear goal and our whole team.

00:19:59 Speaker 1
Has a clear goal.
00:20:01 Speaker 1

But I I still think end of the day that the the trip is more important in life than achieving goal. And when
it comes to uncertainty and my attitude to uncertain the risk, it's about like.

00:20:18 Speaker 1

Going this trip forward and and and trying to learn.
00:20:24 Speaker 1

Learn in every hard situation and and possibility like a.

00:20:29 Speaker 1

246



Attitude. More like a I'm even succeeding or learning. And when there is uncertainty, the risks, things
don't go the way I think they go.

00:20:39 Speaker 1

Couple of months ago. Then I need to make change and and try to learn what is the best.
00:20:46 Speaker 1

Is that way to act right now?

00:20:51 Speaker 1

So I think that that the uncertainty and risks they are like part of.

00:20:58 Speaker 1

Part of journey, part of life and like trying to learn and enjoy in front of them and making.
00:21:10 Speaker 1

Making your steps forward.

00:21:15 Speaker 1

Yeah, I don't see it those as a ghost.

00:21:19 Speaker 1

There's so much risk I cannot handle this. I think that's that. That OK, now we need to think what we
do and probably we learn something or succeed immediately if we don't succeed immediately.

00:21:31 Speaker 1

And then we try to learn and go forward on this. And if we don't ever go that.
00:21:39 Speaker 1

Dream we have in the first.

00:21:41 Speaker 1

Then we know that we try our best and and make the right decisions that we think in those situations
and and be happy on that.

00:21:51 Speaker 1

That is like my how I think in life.

00:21:55 Speaker 2

Now I understood it's not definitely negative.

00:21:59 Speaker 2

And to your attitude to uncertainity, but is it positive or natural?
00:22:10 Speaker 1

I don't even know, probably between them.

00:22:15 Speaker 1
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Probably between them.

00:22:17 Speaker 2

OK.

00:22:17 Speaker 1

But I think there's there's always, like, uncertain that the risks.

00:22:21 Speaker 2

Then it's kind of like, sounds like natural. Your attitude like you take it as a part of life.
00:22:27 Speaker 1

It's about. Yeah, I I yeah, because yeah.

00:22:29 Speaker 2

Like some people just like the like positives. Kind of like they think like I need this risk and it will
always give me the like the success like the very high level of risk taking.

00:22:40 Speaker 2

They believe that and the uncertainty they live with uncertainty like there are some entrepreneurs like
this, some entrepreneurs like that is part of their life.

00:22:49 Speaker 2

Some entrepreneurs don't like risk. They try to mitigate in every level and that that I just wanted to learn
your attitude.

00:23:00 Speaker 1

I would say like like neutral.
00:23:03 Speaker 2
Network. OK.

00:23:04 Speaker 1

Neutral, yeah.

00:23:05 Speaker 2

OK, great.

00:23:08 Speaker 2

And our final question like actually you in some points you touched that like the this question as well
and like how do you attempt to balance this answer into or mitigate it in matters of risk taking in your
entrepreneurship journey like there can be like some decisions?

00:23:28 Speaker 2

You may think like for now it's very risky. We cannot take it. Or maybe some advice for the future
entrepreneurs.

00:23:39 Speaker 2
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Or case studies like something.

00:23:43 Speaker 1

In matters of risk taking.

00:23:50 Speaker 1

I want to take.

00:23:59 Speaker 1

I want to take smart risks.

00:24:02 Speaker 1

If this if this is the answer. So of course sometimes you need to take a risk and go movie go to Norway.
00:24:10 Speaker 1

And try to expand in other countries. Of course it's a risk we we we spend money there and we don't
know does it succeed.

00:24:19 Speaker 1

But we want to take risks that.

00:24:24 Speaker 1

Will not lead in bankruptcy.

00:24:27 Speaker 1

Like immediately at the end, we can say that, OK, this is not working. Come back, put our like a.
00:24:36 Speaker 1

In the line again and try another way.
00:24:40 Speaker 1

Like smart risks.

00:24:43 Speaker 1

So I I don't know is is that even answer but.
00:24:46 Speaker 2

It is answer and.

audio1473953154.m4a

Transcript

00:00:04 Speaker 1

And yeah, like you mentioned, like smart decisions and smart risks. I'm sorry, smart risks like, what do
you mean, like the smart, what is the smart risk like that is the main point here. How do you understand
the risk smart or not?

00:00:19 Speaker 2
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Because yeah, yeah, yeah.

00:00:24 Speaker 2

Because it's hard to describe like smart risk, because in some cases.
00:00:29 Speaker 2

You have 30% of like because I think in the end of the day it's mathematics. Some cases you have 30%
like possibility of success.

00:00:39 Speaker 2

But if you can make hundred hundred times.
00:00:44 Speaker 2

Better solution taking risk.

00:00:47 Speaker 2

Probably you can take.

00:00:50 Speaker 2

And I'm thinking about what is the bad things on that. If if they don't go well, what happens? And if it
go?

00:00:54 Speaker 2

Well, what happens? And in some cases like.

00:01:00 Speaker 2

There is.

00:01:02 Speaker 2

90% of our possibility of success.

00:01:06 Speaker 2

But the 10% can be like if it don't go well you you go like bankruptcy.
00:01:15 Speaker 2

Then you probably don't want to detect it.

00:01:19 Speaker 2

Or 1 so it's it's I cannot say like in in one line, but it's more at risk it it's it's more much I think related.
00:01:33 Speaker 2

Where you take it?

00:01:36 Speaker 2

And how how you see what you want to build?

00:01:40 Speaker 2

I think so. I I cannot define like that. This is smart risk and this is not smart risk.
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00:01:46 Speaker 2

Like like it it it's not a smart risk if you have 5% of possibly to success and it don't change like anything
in, in, in, in big, big, bigly. And if you fail, it makes everything like hello.

00:02:03 Speaker 2

Hell of ****_So then it's bad risk, because then the possibilities are not in your side and you don't
succeed anything by doing that, taking that risk.

00:02:13 Speaker 2

I think that's what's up.
00:02:13

Right.

00:02:14 Speaker 1

Now it's it's very clear and not more more clear for me like and like you as how I understood like you
count the benefits and also like the.

00:02:26 Speaker 1

The dangers that that risk.

00:02:28 Speaker 2

Yes, yes.

00:02:29 Speaker 1

And bring and based on this mattress or something like.
00:02:34 Speaker 1

Uh, do you calculate it somehow on paper or like just? That's just a gut feeling discussion with team
members.

00:02:41 Speaker 2

I just did. We just discuss with team members that, OK, we have this situation. If if we do this until
happens this and if we do that, then still happen that and then we think that which one is mother to.

00:02:57 Speaker 2

To take, take it or leave it.

00:03:03 Speaker 2

Yeah, we.

00:03:06 Speaker 2

In one bottle up here, we haven't take any risk.
00:03:10 Speaker 2

That have would have led in the in the situation that we don't sleep at night. That is what I describe
actually sit risk is that that if  fail something still live on that.
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00:03:25 Speaker 2
If I take risk where, which is when it's like not working.
00:03:32 Speaker 2

Then I I know when I take the risk that OK, if it's not working, I can live in that decision. It's gonna
make me like ****_ [ think that's like a good risk.

00:03:40 Speaker 1

Yeah, it's the risk you take like that. That's not like make the app app your app to like disappear from
App Store or like Google Play store like something like this.

00:03:48 Speaker 2

Yes, yes, yes, yes, yes, yeah, because there is a I don't know, in Finnish we call it turn on the in, in in
like stocks, stock word. They say that don't invest, don't invest money you are not ready to lose.

00:04:07 Speaker 2

Like invest all the monies you are ready to lose in.

00:04:10 Speaker 2

One night, yeah.

00:04:11 Speaker 2

And I I said I take that kind of risk that that I put the effort and invest things that I'm ready to lose.
00:04:19 Speaker 2

And then when I'm lose, I can accept those. I think those are the smart risks for me and I'm L.
00:04:25 Speaker 2

And it don't mean that I don't take risk because I think I take quite a lot.

00:04:29 Speaker 2

Of risk.

00:04:30 Speaker 2

And it means for me that I'm ready to lose quite much.

00:04:34 Speaker 2

And if I lose?

00:04:35 Speaker 2

Them of course, I feel like.

00:04:38 Speaker 2

She's. I think I will feel bad, but I can survive on that. I'm. I'm. I know that. So those are the market risk
in my in my mind.

00:04:48 Speaker 1

Great. Thank you so much. Now you you have the question related to this is this or in general?
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00:04:57 Speaker 2

How many like up in testies how many interrupt?
00:05:03 Speaker 2

Like people you have talking.

00:05:05 Speaker 1

You are, I think today you are maybe the some few people probably, but probably you are the last person
20.

00:05:13 Speaker 2

OK, send it. Yes. What is? What is the common like? Because I am interested about the.
00:05:18 Speaker 1

I will share, I will share the final result like sizes. If you're interested in like today.
00:05:23 Speaker 2

I'm. I'm I'm. Yes, I'm. Of course I'm interested.

00:05:26 Speaker 1

Yeah, I will. I will share with you. I will share all of the entrepreneurs by the way. At the end of the, if
I Will Survive and if I will be able to finish this. Yeah, I will. I'll share it with you.

00:05:30 Speaker 2

Yeah, yeah, yeah.

00:05:38 Speaker 2

Can you say some some couple of common things?

00:05:42 Speaker 2

Like do my answers were like different and not very interesting.
00:05:44 Speaker 1

Honestly, like I I need to do like some thematic analysis and like I didn't do any like there are too many
factors to consider but like more or less I can say like in some points.

00:05:50
OK.
00:05:58 Speaker 1

There are some like similarities in some points. There are like very different answers and like there are
different factors like gender and so on and so forth like affects the decisions.

00:06:09 Speaker 2
It would pay, I think, because because what interests me is how other entrepreneurs define success.
00:06:17 Speaker 1

Then you will see.
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00:06:18 Speaker 2

OK. Because that that's interesting. But how how, how entrepreneurs in common define success, what
18 success?

00:06:23 Speaker 1

Yeah, the actually the question question also was interesting for me. For this reason, I chose this topic.
00:06:29 Speaker 2

Yeah, yeah, because this I think this is an.

00:06:30 Speaker 2

Interesting topic.

00:06:32 Speaker 1

Thank you so much. Thank you so much. I'm going to stop.

Participant 16

00:00:15 Speaker 1

That's good.

00:00:16 Speaker 2

Interview with for this reason.

00:00:21 Speaker 2

Hello, Mr Taleh. Thank you so much for accepting our offer to.
00:00:26 Speaker 2

Being interview process with me and my name is Hasan. I'm taking interview for my masters thesis.
The the topic is initial approach to define the concept of success in and uncertain environments. Why [
chose this topic because the success is studied.

00:00:46 Speaker 2

Best on failure? Uh in the business environment for this reason that still there is a lack academic lack
in this sphere. For this reason I have started. Now we can directly.

00:01:00 Speaker 2
Dive into the topic and let's start with the questions.
00:01:05 Speaker 2

Yeah. And the part one is just introduction and I would love to hear about you. Uh, how did you first
become interested in entrepreneurship and what has your experience been like thus far?

00:01:22 Speaker 1
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Thank you, Hassan, for interview questions also. So let's let's start with myself. So I'm.
00:01:32 Speaker 1

Telling I'm doing.

00:01:36 Speaker 1

Ships last six years, so | started my background.

00:01:41 Speaker 1

I 1 graduated actually from information technologies and computer science. So and the count is product
design. It's our design so.

00:01:53 Speaker 1

I'm after after corporate first I decide to create something, something small Microsoft and small software
projects. So I started to in 2017, so I'll first project was.

00:02:11 Speaker 1
And so.
00:02:13 Speaker 1

For the conversion optimization to set for comments websites, especially for file website. So this
product and exit.

00:02:26 Speaker 1
2021 so something like this?
00:02:33 Speaker 2

Yeah. Thank you so much. What was your main motivation to become like, like the decision moment
you got? Like, I should be an entrepreneur how you started.

00:02:46 Speaker 2
Interesting interpretation.
00:02:49 Speaker 1

I worked before in many big and small corporates and decided that I need to create my own business to
be on the top of the my own business. It was my motivational part so.

00:03:08 Speaker 1

I am a little bit a creative person. Then I created some things for other people. Sometimes they don't
understand me and they asking many edits on my design.

00:03:19 Speaker 1

Concepts. So I think that I need.
00:03:26 Speaker 1

To create my.

00:03:27 Speaker 1
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Own business and my design for myself and my company. It was my motivation part.
00:03:36 Speaker 2

OK, great. Thank you. And yeah, now let's discuss about success and the first one, we will define what
do you think like the which factors affect the success according to literature we analysed?

00:03:55 Speaker 2

4 main groups that, uhm, affects to achieve entrepreneurial success, and one of them is the mental,
which includes honesty, religious duties, spirituality, ethics, trust, accountability, creativity, etcetera,
and interpersonal. Like the most of them are soft skills.

00:04:16 Speaker 2
And technical most of them are hard skill sand.
00:04:19 Speaker 2

Finally, the network related. For instance, participation and business accelerators and directors or social
media closeness access to investors. What do you think like which group of factors among these four is
the most important to achieve entrepreneurial success?

00:04:38 Speaker 1

So I have to select one group or each section for each groups.
00:04:46 Speaker 2

The girl like.

00:04:47 Speaker 2

You you should choose the category like which category do you think is the most important factor to
have.

00:04:56 Speaker 2
General success.
00:05:01 Speaker 1

I think it's in, in, in in in my business. I think it's interpersonal group because it's trainings, personal
experience.

00:05:14 Speaker 1
To be the good team.
00:05:17 Speaker 1

Player is important because the startup is mostly not solo founder game. It is about the teamwork, so if
you have a strong.

00:05:29 Speaker 1

And experienced team, it's easy to achieve the success. otherwise is meant to also important technical,
also important network also I think, but the most important for me is interpersonal because.

00:05:50 Speaker 1
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You are you. You are.
00:05:53 Speaker 1

Top off your business. So everytime the VC funds say that we don't want to speak about the businesses
in early stage. We are betting for founder. We are betting for people, we are.

00:06:10 Speaker 1

Betting for the team. If

00:06:12 Speaker 1

The team is strong if the team is knowledgeable, it's easy to achieve the success because.

00:06:22 Speaker 1

In start up you are changing the your ways every time. In early stage it's hard to find product market fit.
00:06:31 Speaker 1

It's hard to find, so we will find the the right concept which one works for our customers. So it's all
depends.

00:06:43 Speaker 1

The the interpersonal depends on the team and the person.
00:06:54 Speaker 2

Thank you. If you order them like from the most important.
00:06:58 Speaker 2

To the least important.

00:06:59 Speaker 2

After how you can do like I I understood the first one essential personal some mental, yeah.
00:07:07 Speaker 1

I think first.

00:07:08 Speaker 1

One is interpersonal, second one is network.

00:07:13 Speaker 1

3rd mental and.

00:07:15 Speaker 2

For technical thank you and you have already answered this question. Well. Yeah. Thank you for that
and now.

00:07:27 Speaker 2
Let's define success like in this part like your personal view is important.

00:07:33 Speaker 2
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Uhm, how do you believe is the most internal, most relevant performance metric in defining success
among these three? Again, according to literature, how other entrepreneurs define success for
themselves, one of them is a tangible performance like numerical measurements. All type of revenue
performance.

00:07:53 Speaker 2
Growth. Personal respiration, uh. The factors you can actually measure.
00:08:00 Speaker 2

The other one is the social performance, the ability to change the markets or people, leaves or behaviour
like purchasing behaviour, environmental and ideological changes.

00:08:11 Speaker 2

The last one is the cognitive or personal behaviour. It's mostly related with the self esteem, like the
feeling that entrepreneurs have personal achievement or like self satisfaction or can be spiritual or
religious.

00:08:29 Speaker 2
Confidence, pride and curiosity. What is what is your view about this?
00:08:36 Speaker 1

So in our case it's our second project, so the the first one also was related for e-commerce. So I never
did any social project or the some project. I never did some project.

00:08:56 Speaker 1

So it change the market change the people something like this. So I every every time I created businesses
in mature markets. So I did some solutions, some easy touches for the mature.

00:09:11 Speaker 1

OK, so the first project was for e-commerce, so we created some tool sets for ecommerce and some
new generation approach for ecommerce.

00:09:22 Speaker 1
So both of them was in mature markets. So for that the for, for us, it was the tangible performance.
00:09:31 Speaker 1

Which in business side, it's important in business side number, numerical measurements, revenue churn
growth, customers.

00:09:45 Speaker 1

Size, customer acquisition. These parts are important. In our case, it was like that because if you are
showing something this kind of the metrics for investors, they are betting to you.

00:10:06 Speaker 1
Project for that, I said if you.
00:10:12 Speaker 1

If you saw that I said the technical part is the 4th part before slide because.
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00:10:18 Speaker 1

Technical part is not important. I think the most important part is in startups. Is is distribution. It's gross
is how you will be distributing this business, how you will sell it. So for that for that numerical
measurements are important.

00:10:38 Speaker 1

OK, so it was important and it's it's not right.

00:10:44 Speaker 2

Again, similar follow-up question like if you order them from the most important least important.
00:10:50 Speaker 2

How it will be your?

00:10:51 Speaker 1

Decision think it was it will. It will like a triangle performance, personal performance and then social
performance. Thank.

00:11:00 Speaker 2
You thank you and.
00:11:02 Speaker 2

And this is the final part. And we know that in the business there's there's always uncertainty and risk
and we also want to analyse the uncertainty and.

00:11:17 Speaker 2

Risk relations with the success and what do you think? Does uncertainty or risk in environment?
00:11:23 Speaker 2

Affects your perception, your understanding of success.
00:11:28 Speaker 2

COVID crisis wars, growth and decline in the market.
00:11:32 Speaker 2

What do you think?

00:11:35 Speaker 1

Yeah, nice question. So I think it's.

00:11:39 Speaker 1

Definitely. It's depends. For example.

00:11:48 Speaker 1

In in COVID-19 times, maybe multiple hour in there are three times increases because the creases all
the physical slots are closed and everyone moved to the the ecommerce for the online sales so affected
positively for our.
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00:12:08 Speaker 1

Business and Covid times.

00:12:16 Speaker 1

MRR.

00:12:32 Speaker 1

Success and risk and before about about about this kind of the the parts.
00:12:43 Speaker 1

Yeah, I think it depends on the market, it depends on the country, geography, something like this, the
global, it's also business. So it was the.

00:13:05 Speaker 1
Main part of the exit because we're not.
00:13:14 Speaker 2

But as I understood it didn't affect your perception of success. For instance, again like the main
measurements, was that the?

00:13:24 Speaker 2

The for your success like gain the tangible measure measurements. Yes, during the COVID it didn't
change for some enterprise for instance the only the during the uncertainty times the survivability is
important. Yeah. But it doesn't affect your perception of success.

00:13:45 Speaker 2
You're understanding.
00:13:46 Speaker 1

It says.

00:13:48 Speaker 1

Yeah. Yeah, it's it's somehow true. But how somehow you know why? Because the cold outside becomes
possible affect for ecommerce market. Our business was related with market with tangible performance.

00:14:07 Speaker 1

00:14:18 Speaker 1

The answer is somehow yes somehow.
00:14:21 Speaker 2

It depends. Yeah, it's depends.
00:14:25 Speaker 2

OK. And actually you are.

00:14:29 Speaker 2
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And like answer this how does your attitude to uncertainty or risks shapes future success?
00:14:37 Speaker 2

You mentioned like in general not taking the copy death example like all types of uncertainties you may
have.

00:14:46 Speaker 2

In the future.

00:14:47 Speaker 2

How does it affect your attitude? How is your attitude to the answer and your risk?
00:14:56 Speaker 1

I'm I'm also. I'm also choosing the stay positive in this kind of the this type of the some some, some
sometimes because.

00:15:14 Speaker 1

Be the natural or negative it's affect.

00:15:17 Speaker 1

On my team.

00:15:19 Speaker 1

So it's the it's sometime in this kind of the businesses and in this time kind of.
00:15:24 Speaker 1

That that the times.

00:15:26 Speaker 1

We are in the early stages, startups.

00:15:29 Speaker 1

It's can affect negatively in our team also it can be.
00:15:33 Speaker 1

The be the the team also can be the the I'm not waiting for that every time I'm taking some positive parts
of the negative things and so my approach is just stay positive on face in this kind of a situation.

00:15:53 Speaker 2

Right. And the final question, how do you attempt to balance uncertainty in matters of risk taking in
your entrepreneurship journey?

00:16:03 Speaker 2

How? How have you ever tried to balance this uncertainty? Or like, for instance, going to the market
like this risk is too high?

00:16:12 Speaker 2

For us right now or something like that, have you ever experienced something like that?
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00:16:19 Speaker 1
Yeah, the the was.
00:16:23 Speaker 1

It was. I'm on the product side sometimes. Sometimes we are taking some risk about the product,
creating some things for creating some features. We are spending some resource for the the.

00:16:40 Speaker 1

Without the money and then?
00:16:42 Speaker 1

Say that we did it wrong.
00:16:45 Speaker 1

So we are taking some risks, but some sometimes it's works sometimes.
00:16:55 Speaker 1

So before the taking the.
00:16:57 Speaker 1

Risk we are we, we.

00:16:58 Speaker 1

We are we are doing.
00:16:59 Speaker 1

Some kind of the research, some analyses, we are talking to users. It's our the main part. We are creating
something for the customers. So we are user.

00:17:12 Speaker 1

We are, we are doing user centric design.

00:17:14 Speaker 1

We are doing.

00:17:15 Speaker 1

The company for the customers, not for us. So we are doing so most research calls the users something.
00:17:24 Speaker 1

They're thinking that.

00:17:26 Speaker 1

We can do it or not. So before the taking risks, we are talking to users. It's the most important part of
the stuff.

00:17:35 Speaker 1

That's because you are start up in the early stage of your budget is limited, so if you're taking the
summary by your hand.

262



00:17:46 Speaker 1

By your head, but.

00:17:47 Speaker 1

This will be affecting you today.
00:17:50 Speaker 1

In the future, your business because.
00:17:52 Speaker 1

You are not sustain.

00:17:55 Speaker 1

In the early stage, yes, we are taking place before taking this. We are talking to users talking to
customers, yes or no.

00:18:09 Speaker 2

M great, | know you. You're doing some supporting system. Your websites like the.

00:18:17 Speaker 1

Yeah, yeah, sure, sure.

00:18:17 Speaker 2

People, people cannot features about their product like and this is very.

00:18:24 Speaker 1

Yeah, all all these parts are public in our website yeahyouorder.com. We are all our road map also public.
00:18:34 Speaker 1

So we are putting all features in our Rd, not public road map so user can see where we are right now.
Which features will come.

00:18:44 Speaker 1
For example, next month, which version which will come next?
00:18:50 Speaker 2

Yeah, that's great. Firstly, thank you so much, Mr Talet. That's all for today. Yeah. And now I will. Now
you will stop recording.

00:18:55

You're welcome.

Participant 17

00:00:00 Speaker 1
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OK, we can start now, Ms. Turkhan. Thank you so much for accepting my offer to take an interview.
And our topic is initial approach to define the concept of entrepreneurial success in uncertain
environments. And if we can directly dive into the topic.

00:00:21 Speaker 1

And the part one is the introduction and like how did you first become interested in entrepreneurship
and what has your experience been like thus far?

00:00:31 Speaker 1
That's the first question.
00:00:33 Speaker 2

Thank you very much for interviewing me and for invitation, of course. And the first entrepreneurship
was two years ago, not two years. Sorry. Three years ago. And it's been like more than 10 years.

00:00:53 Speaker 2

I worked as a marketing director, manager, specialist in other companies in Azerbaijan and.
00:01:02 Speaker 2

It was like.

00:01:06 Speaker 2

Very interesting, not monotone, but at least I was interested with the business, so that's why I planned
to create my own company, of course. But about 3-4 years ago, before pandemic situation, by the way.

00:01:26 Speaker 2

We have an idea to create a delivery app from market to. How?
00:01:38 Speaker 2

It was after the.

00:01:41 Speaker 2

After the living company FMCG Company, which I worked more than four years as a marketing major,
of course, and it was a beverage company. So during this work, we planned how to deliver these
products to houses to come.

00:02:00 Speaker 2

And so that's why after this like work we we had an idea to create a delivery app. Firstly I would like
to start with the alcoholic and non alcoholic beverage like my companies products, but after it we
integrated.

00:02:21 Speaker 2

Market APIs and we just developed app mobile app for iOS and for Android and we integrated APIs
from markets. There was no.

00:02:36 Speaker 2
There wasn't, like.

00:02:39 Speaker 2
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Online stock APIs like online stop APIs. It was like from 24 hours they changed the API's and there was
like hard work to show on the.

00:02:58 Speaker 2
App all products.
00:03:01 Speaker 2

Which which was at the market warehouse. So that's why and also there was a lack of payment systems
because if you.

00:03:14 Speaker 2

Someone just bought 100 manats.

00:03:18 Speaker 2

Like products and due to the there is no online.
00:03:25 Speaker 2

Online API. So that's why we can't show that recently products. So that's why we have to refund the
money to the customer, for example, 5 minutes from the 100 minutes shopping. But there were there
was really hard situation with the banks with the processing.

00:03:45 Speaker 2

Centres so they couldn't refund these 5 minutes to the customer. So I decided to solve this problem also.
So I had left the job from the delivery app and created this startup.

00:04:02 Speaker 2

To solve the many problems many payment problems, it was not only about refund or partial refund, it
was like integration to the SME's because when you are going and talking with the banks, it can be it
can take more.

00:04:20 Speaker 2
5-6.
00:04:21 Speaker 2

Months to integrate their APIs to your systems. So that's why it starts like that with the delivery to the
payment gateway.

00:04:32 Speaker 1

Sounds awesome, and how many years you mentioned?
00:04:35 Speaker 1

Three to four, yes.

00:04:36 Speaker 2

3-4 since 2000.

00:04:42 Speaker 1

Right and like.
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00:04:47 Speaker 1

Let's dive into the success like according to literature we analysed like these four groups of factors affect
the internal success, achievement rates and the first one is mental. Like honesty, religious duties,
spirituality, ethics, trust.

00:05:06 Speaker 1
And the second one is interpersonal. Most of them are like soft skills like training, personal experience.
00:05:12 Speaker 1

Like Self competence is like intellectual Integrity, team player purpose and values like emotional
intelligence like the third one is the technical like these are most related to heart skills and the functional
leadership in operations, finance, marketing.

00:05:30 Speaker 1
And the last one is related to northal.
00:05:34 Speaker 1

And like participation in business accelerators like access to the investors, which group of factors among
these four do you think is the most important to achieve and your grand success?

00:05:45 Speaker 2

Well, all of them, of course. But I think that the mental, if you are mental, strong, so you can achieve
all all the goals. Because when I started, I started with the seed investment.

00:06:04 Speaker 2

From the idea based. So that's why it was easy for me to create.
00:06:10 Speaker 2

The second startup not.

00:06:12 Speaker 2

The first one, this one like it was.

00:06:15

Is it?

00:06:16 Speaker 2

With the investment, the first one was with the bootstrapping, so it was not so easy like that. But after
after some sometimes I thought that there are a lot of challenges and it's not easy to fight with everyone
sometimes.

00:06:36 Speaker 2

I just thought that AM.
00:06:37 Speaker 2

I a barrier or warrior?

00:06:39 Speaker 2
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So the mental, uh mental stuff was very, very, very important for me, especially especially the trust, the
faith.

00:06:50 Speaker 2

Space because if you have this faith, you can like.

00:06:58 Speaker 2

Influence everyone and you can sell this product to everyone. So firstly of course it's like trust.
00:07:07 Speaker 2

From the mental one.

00:07:08 Speaker 2

And of course, the interpersonal skills like.

00:07:12 Speaker 2

Leadership and also analytic minds were were very important, especially on fintech area, because it's
not only like developing some product and just sell it to the and launch it to the market. OK, because
you have to.

00:07:33 Speaker 2

Manage all kind of the financial situations which I.

00:07:38 Speaker 2

I hate it.

00:07:39 Speaker 2

I don't like finance actually, and I worked in Fintech.

00:07:44 Speaker 2

But I'm sure that adding the technology to finance making this area more fun for me.
00:07:54 Speaker 2

And also creativity from the mental side. Also important thing because one of the most popular
payments global payments system just called our branding and name very.

00:08:08 Speaker 2

Unique and they love.

00:08:10 Speaker 2

So that's why. Yeah, thank you. It was like.
00:08:14 Speaker 2

Google, Google Play so.

00:08:16 Speaker 2

They yeah, they appreciate it. So that's why.
00:08:20 Speaker 2
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The creativity on the name and branding also important thing.
00:08:27 Speaker 2

As a technical our product.

00:08:31 Speaker 2

It sells the technical product. We are using more.

00:08:37 Speaker 2

More technical like software, software there and our development team use Java, react, Angular AVS
and etc programming languages to develop this product.

00:08:58 Speaker 2

Of course, as a leader, as an entrepreneurship preneur, I have to know every small details about our
product cause cause they are developing not themselves. They are developing with them. My vision,
my experience. So that's why the personal experience.

00:09:18 Speaker 2
And also the experience of the customers very important and this case.
00:09:22 Speaker 2

And of course the network relational. Also important things cause when we just launch our product,
nobody knows about our product.

00:09:31 Speaker 2

But all my friends knows about it and I was lucky 1 cause I worked more than 10 years at marketing
area, so that's why everyone knows me.

00:09:42 Speaker 2
So I was a little.
00:09:43 Speaker 2

Lucky about my network expansion, so it was it was good for me and when I just went to the marketing
forum there was like national marketing for.

00:10:01 Speaker 2

I just one time I realised that I don't know anyone there, but when I went to the financial forums events
so | realised that yeah, I know now everyone about financial area. So that's why that's why the
networking is really important in this case also.

00:10:20 Speaker 2

So all of them are really important. So that's.
00:10:24 Speaker 2

Why I can't?

00:10:24 Speaker 2

Like, just tell that interpersonal skills not important so.
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00:10:28 Speaker 1

Yes, let's say.

00:10:31 Speaker 1

Follow up question like if you order them like from the most important to the least important, how?
00:10:36 Speaker 1

It will be your queue.

00:10:39 Speaker 2

Mental one, of course, because when you believe to your idea, you can create all another tools also.
00:10:51 Speaker 2

So that's why.

00:10:52 Speaker 2

First you have to trust and believe to to you, to your idea, to your team and everything.

00:11:01 Speaker 1

And then interpersonal, technical and.

00:11:02 Speaker 1

Network like these in this order.

00:11:06 Speaker 2

They are also, but mostly mental one.

00:11:09 Speaker 1

OK, like like I mean that like the most important one is the mental. Like what what are the like, the next
important ones like?

00:11:18 Speaker 2

The next important, of course, technical, then interpersonal, then network.

00:11:25 Speaker 1

Great. Thank you so much. And you have already answered this question. Thank you and.
00:11:32 Speaker 1

Yeah. Now let's define the success as [ mentioned like your.

00:11:36 Speaker 2

To mention that.

00:11:37 Speaker 2

Not only at entrepreneur entrepreneurship in all the area of the life we are living the mental.
00:11:46 Speaker 2

Factor is essential.
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00:11:48 Speaker 2

In all, the area on all the side of our life.
00:11:53 Speaker 2

So that's why.

00:11:53 Speaker 2

It's not only about entrepreneurship.
00:11:56 Speaker 1

Actually it varies like I can I take. I'm taking some interviews like that they I get very different answers.
00:12:04

But you.

00:12:05 Speaker 2

Let me just tell another example about it, because I'm like amateur alpinist and when I'm just going to
the summit, yeah, I have to be strong physical. I have to just.

00:12:24 Speaker 2

Carry all my stuffs, but if I'm not believing to myself that I can, like, go to the summit and I can do it
so [ can't do it. So that's why the trust is very important.

00:12:44 Speaker 1
Sounds sounds logical actually.
00:12:51 Speaker 2
Has experienced happening so.
00:12:53 Speaker 1

Yeah, but yeah, that's that's very interesting entrepreneurship and optimism, but that's good. You have
very diverse.

00:12:58 Speaker 2

Yeah, I I have.

00:13:01 Speaker 2

I have 5 uh.

00:13:03 Speaker 2

5 summits uh more than 4000 metres.
00:13:07

Wow, yeah.

00:13:10 Speaker 1

Yeah, that's awesome.
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00:13:12 Speaker 1

Yeah. Yeah. Now coming back to the our topic now in the, we are in part three like the we want to define
the what is the success?

00:13:21 Speaker 1

For you but.

00:13:22 Speaker 1

As I mentioned before, like your own, personal views are just important.
00:13:27 Speaker 1

Not your team members, not something like as an entrepreneur. What? What is your? How is your view
according to literature again we found like entrepreneurs trying to measure success in three methods.

00:13:39 Speaker 1

One of them is a tangible performance which can measure which can be measured by the revenue
personal wealth creation.

00:13:48 Speaker 1

All kinds of like numerical measurements like number of employees, other one is the social performance
like ability to the change the market and the people's behaviour like the purchasing behaviour,
environmental ideological changes and the last one is related personal.

00:13:53
Right.
00:14:07 Speaker 1

Performance or like cognitive performance, what are these like like personal achievements and feelings
related to like self satisfaction and also like like maybe they related to self esteem, confidence, pride.

00:14:22 Speaker 1

How do you?

00:14:22 Speaker 1

Believe is the most relevant performance metric in defining success among these traits for you.
00:14:29 Speaker 2

OK, it depends.

00:14:33 Speaker 2

About work, I my investor, think that that break to get the break even and to earn more money is
important thing and it's successful but.

00:14:50 Speaker 2
I think that.
00:14:52 Speaker 2

Uh, you know.
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00:14:53 Speaker 2

When I created this company, I had a goal.

00:14:57 Speaker 2

And I wish.

00:14:59 Speaker 2

To make something easy.

00:15:01 Speaker 2

For SME's, for middle like for small and middle enterprises.
00:15:09 Speaker 2

Enterprises, I would like to make something easy because when I was one of them, I had problems with
with all kind of areas like payments markets, delivery guys with every.

00:15:26 Speaker 2
So the main part was payments side, so I I I just experienced the problems and.
00:15:39 Speaker 2

Just want to solve this problem and the main definition of the startup like to solve some problems market
problems.

00:15:50 Speaker 2

So I I just felt very, very similar to my goal. The start up goal. So that's why I decided.
00:16:00 Speaker 2

To quit my job at traditional companies and.

00:16:05 Speaker 2

To move to the startup.

00:16:08 Speaker 2

So that's why I think that the success when you are really solving some problems and making easy
everything to someone.

00:16:19 Speaker 2

Who needs it?

00:16:21 Speaker 2

So as a work related I I think that it's important and the another one.
00:16:30 Speaker 2

I 1 created the environment for my team where they can just work and relax.
00:16:36 Speaker 2

At the same time.
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00:16:37 Speaker 2

And it's really, really.

00:16:41 Speaker 2

The environment which where.

00:16:44 Speaker 2

Everyone just would like to work.

00:16:46 Speaker 2

So it was my main aim also because I worked at that kind of environment before.
00:16:55 Speaker 2

And after working in different and other companies.
00:16:59 Speaker 2

ITwas.

00:16:59 Speaker 2

Always looking for this kind of environment so.
00:17:04 Speaker 2

When I didn't.

00:17:04 Speaker 2

Find the same one I I just decided to create myself, so that's why the second one was to create very.
00:17:15 Speaker 2

We're like great environment for my team.

00:17:20 Speaker 2

And I achieved this one as well. They are happy. Thank you. And for personal performance, I think
that's.

00:17:32 Speaker 2

Being emphatic is very important for leader, so I can feel when one of one one member of my team just
feeling sad and I can't solve their problem. So that's why I think that that's also success and that's like.

00:17:51 Speaker 2

To get more money.

00:17:53 Speaker 2

To be profitable.

00:17:55 Speaker 2

Yeah, OK. This kind of tools.
00:17:57 Speaker 2
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Also very important for businesses, but more human things can make me happy.
00:18:06 Speaker 2

So that's why I think that.

00:18:07 Speaker 2

That's that's a success.

00:18:10 Speaker 2

Being happy and come to work every day very happily.

00:18:15 Speaker 1

Like, again like the kind of follow up question from the most important like performance metric to the
least important how it will be your queue?

00:18:28 Speaker 2
Let's say personal performance cognitive then.
00:18:34 Speaker 2

Social performance. OK, I'm not changing the market, but sometimes I can change the market and
people's behaviour and environmental. And yeah, ideology. Ideological change is very important. And
the third one tangible purpose.

00:18:49 Speaker 1
OK, great. Thank you so much.
00:18:53 Speaker 1

And that's the last part in this part, we will define, we will define the relationship between the
uncertainty risk and the.

00:19:02 Speaker 1

Success. Or do you think that's uncertainty or risk environment affect your perception of success, maybe
during the COVID crisis or wars growth or the decline in the market that shouldn't be negative also like
growth in the market?

00:19:18 Speaker 1
What do you think?
00:19:20 Speaker 1
Does that affect your perception?
00:19:25 Speaker 2

Taking consider that my startup technological product and it grows when it's COVID and not worse or
like risks.

00:19:42 Speaker 2
And other like.
00:19:45 Speaker 2
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Natural risks and other things like that. But when it's COVID, my product can grow. So that's why,
yeah, maybe this kind of affects.

00:19:59 Speaker 2

Can be good thanks to my brother.
00:20:02 Speaker 2

But I don't want.

00:20:04 Speaker 2

Uncertainty. [ would like to grow in normal situation so.
00:20:13 Speaker 2

The success from the uncertainty.
00:20:15 Speaker 2

Not. Not for me as a person like.
00:20:21 Speaker 2

And as an entrepreneur also.

00:20:24 Speaker 2

Even it's it, it makes to my product grow.
00:20:29 Speaker 1

Gotcha. Thank you. And actually you already mentioned somehow like how does your attitude to
constructivity your risks shapes future success? And as I understand, is it negative?

00:20:42 Speaker 2
Natural. Let's see cause.
00:20:45 Speaker 2

For me, negative.
00:20:46 Speaker 2

But for my business, it's natural. Or maybe.
00:20:48 Speaker 1

For reasons not now.
00:20:49

Even for.

00:20:50 Speaker 1
Only for your opinions.
00:20:52 Speaker 2

OK, it's negative. I don't like us.
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00:20:54 Speaker 1
As an entrepreneur. OK, great.
00:20:57 Speaker 1

And this is the last question. How do you attempt to balance uncertainity in matters of risk taking in
your enterprise joy?

00:21:06 Speaker 1

Have you ever tried to balance the risk or uncertainty?
00:21:14 Speaker 2

Let's just remember my delivery app, it was like.
00:21:19 Speaker 2

Balance because everyone just sit at their houses and the delivery app helps them to make shopping. So
that's why.

00:21:31 Speaker 2

Yeabh, it's it was breathtaking. But the point was successful.
00:21:38 Speaker 2

But as I said, like as a person, as a human being.
00:21:43 Speaker 2

I'm not. I'm not the.

00:21:47 Speaker 2

The the one who can just.

00:21:51 Speaker 2

Take advantage from the.

00:21:57 Speaker 2

Things like COVID or anything like that about uncertainty I don't like to take advantage from
uncertainty.

00:22:05 Speaker 1
OK, great. And.
00:22:07 Speaker 1

Do you try to balance maybe that into doing COVID term like you maybe that that risk is very big for
you right now, we shouldn't do this or like the maybe your team members you change something like
your day-to-day work to?

00:22:22 Speaker 2
No. As I said it was.

00:22:25 Speaker 2
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The plus one for my work, so that's why there wasn't like risk because it's not traditional company or
like product. So that's why there there was like.

00:22:40 Speaker 2

Not so important. Risk not so mean.
00:22:43 Speaker 2

Like there wasn't risk so.

00:22:45 Speaker 2

That's why it was positive advance for my product, yeah.
00:22:51 Speaker 1

I understand.

00:22:52 Speaker 2

It it wasn't conditional.

00:22:55 Speaker 2

In your bootstrapping the delivery app. So that's why this was all my resources there was. There wasn't
anything. What can I just lose?

00:22:55

As always.
00:23:08 Speaker 2
All of my time.
00:23:12 Speaker 1

In this case, like if you like decide on something, there's always a risk factor, like when you take a
decision. Do you measure like the this decision is not right, like the questions may aim is the like.

00:23:26 Speaker 1

The decision making in the risk taken like, do you balance this decision or risk?
00:23:32 Speaker 1

During the decision making process and entrepreneurship.

00:23:36 Speaker 2

In in general, I'm not taking a risk.

00:23:40 Speaker 2

In any conditions.

00:23:42 Speaker 1

Right. Yeah. I wanted to hear that.

00:23:45 Speaker 2
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In personal and in entrepreneurship.
00:23:47 Speaker 2

Experience. Also I 1 don't like.
00:23:49 Speaker 1

To take a risk. OK, great.

00:23:53 Speaker 1

And that's all. Thank you, Ms. Turkhan.
00:23:57 Speaker 1

That was great honour, great honour to talk to you.
00:23:57

So is it?

00:24:01 Speaker 2

Thank you.

Participant 18

0:00:00 Speaker 1

And let's start.

00:00:02 Speaker 1

Thanks, Mr will hope for accepting our.
00:00:06 Speaker 1

Enjoy your offer again and the our topic is initial approach to define the concept of entrepreneurial
success in uncertain environments.

00:00:13 Speaker 1

Why | chose the the topic of success because failure is studied much more than success because it's
difficult to categorise success. There are too many personal factors and in my.

00:00:26 Speaker 1
My aim is to define the success in uncertain environments and let.
00:00:31 Speaker 1

Dive into the topic and there are four parts 9 questions. The first part is introduction and the question is
how did you first become interested in entrepreneurship and and what has your experience been?
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00:00:45 Speaker 1

Like thus far.

00:00:48 Speaker 2

What's your definition of entrepreneurship for for your?
00:00:52 Speaker 1

My definition is like actually I I wrote mostly to.
00:00:58 Speaker 1

That the majority is the set of founders that that.
00:01:02 Speaker 1

Uh, build the businesses on the set of environment and I | think like you are also working with startups,
if I'm not mistaken. | see you have company also like your founder in company.

00:01:18 Speaker 1

And yeah, that, that, that is the definition of the of.
00:01:23 Speaker 2

OK so.

00:01:26 Speaker 2

I am.

00:01:28 Speaker 3

Let's see. First interested.

00:01:33 Speaker 3

Hmm, | guess there has been an interest for.
00:01:44 Speaker 2

A cursory interest for for many years.

00:01:50 Speaker 2

In when | was little, you know, Alfred Nobel and people like that were interesting to read about.
00:01:57 Speaker 2

And and Alfred Nobel is, you know, the most famous Swedish entrepreneur. So everybody in Sweden
knows.

00:02:04 Speaker 3
Knows who that is.
00:02:07 Speaker 2
But more practical experience, | guess.

00:02:14 Speaker 2
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I bought a towel from | bought a product from a friend who did this kind of young entrepreneurship
company in.

00:02:23 Speaker 2
High school. He never delivered it.
00:02:27 Speaker 2

You know, so it never became anything, but it was a nice concept. | liked. It was some sort of towel
that was done somehow.

00:02:40 Speaker 2
And then at.
00:02:45 Speaker 2

Let's see at when | started working at Teletel 2, we had part of of my work was to collaborate and
support.

00:03:00 Speaker 2

Social entrepreneurs through one of the charity initiatives that the the teller two company had the teller
two groups. So they were giving resources to a charity of the Chinvik family, which was called rich for
change.

00:03:19 Speaker 2
Each and they each year they had called for.
00:03:24 Speaker 2

Social entrepreneurs that would apply, and then they some would be selected and they would get support
from the charity.

00:03:33 Speaker 2

So we invited the a couple of times, some of their entrepreneurs to bring challenges to our employees
during our hack days.

00:03:45 Speaker 2

So they got to to bring, bring themselves and the challenge and got the team of people to help them.
00:03:52 Speaker 2

And take some next steps on some challenges that they had.

00:04:02 Speaker 2

Those who are entrepreneurs and then | started my own entrepreneurial venture in 2017 and then is we
are we're still the same 2 founders but we have now a partner network that.

00:04:19 Speaker 2

Allows us to tap into at least 20-30 different individuals, so we have structured our venture not in a way
where we hire people, but where we partner with other.

00:04:34 Speaker 2
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Similar sized small sized, either micro or small companies to be able to deliver services to clients.
00:04:46 Speaker 2

And the some of the.

00:04:49 Speaker 2

Support that we provide to entrepreneurs have been in kind efforts in various hackathon. For example
the global hack.

00:05:00 Speaker 2
Where | was a mentor and one of those teams that | mentored incorporated.
00:05:09 Speaker 2

Launched raised seed money and then they were acquired by another company. So | was very happy to
have supported them even.

00:05:22 Speaker 2

For for some mentoring sessions after the event | met with them and and advised them further, and I've
also given some advice to friends who have launched entrepreneurial ventures.

00:05:36 Speaker 1

Awesome. Thank you so much. Actually you have mentioned like you started from 2017, yes, yes.
00:05:42 Speaker 1

And yeah, then, then, then you're all the answer. The second question as well.

00:05:49 Speaker 1

Now we can move into and define the factors that affect success, and in this sense, like your personal
view is important for me according to literature | have analysed, there are four main groups that affect
being successful in entrepreneurship. One of them.

00:06:08 Speaker 1
Is the mental.
00:06:09 Speaker 1

Like there are all kinds of mental qualities. Uh listed there. Also there there are some interpersonal,
most mostly soft skills like the thing and the technical, maybe functional leadership in the specific area
like operations.

00:06:24 Speaker 1

Yes, and the last one is not network related, not natural relation to the network like something
participation and business accelerator.

00:06:36 Speaker 1

Incubators and the access to the investors. What do you think? Which of factors among these one is the
most important and?

00:06:45 Speaker 1
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Could you please order them from there? Most important the list.

00:06:50 Speaker 2

Yes, | think so. It's between the four columns, right? The not the ones inside the columns.
00:06:57 Speaker 1

Yes, but you can. You can mention like there exactly for instance this this factor, maybe that's within
this column is the most important.

00:07:01 Speaker 2

OK. Yeah.

00:07:07 Speaker 2

So | think.

00:07:15 Speaker 2

I think the most important one is grit. So that though I guess would be mental.
00:07:24 Speaker 2

Because, at least for for my.

00:07:27 Speaker 2

Specific case that has been.

00:07:31 Speaker 2

Been the the the most important one to to.

00:07:35 Speaker 2

To keep going.

00:07:39 Speaker 2

Successful, which we now are, but it was the first year, was the first month was good.
00:07:48 Speaker 2

Uh, but then?

00:07:51 Speaker 2

The the rest of the first year was rough and the second year was rough and the third year started to look
better and now it's great.

00:08:02 Speaker 2

I would I without grit, I would have given up.
00:08:06 Speaker 2

Prior to that.

00:08:08 Speaker 2

So that | would say is for my case the most important one, but.
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00:08:13 Speaker 2

We don't run a technical.

00:08:19 Speaker 2

So in our case, we don't have a technical product, so technical skills are relevant in this case.
00:08:28 Speaker 2

I guess though we have some hard skills that that are are necessary to be able to provide something. So
I guess that would be the second most important one if I if | just look at technical as being able to deliver
services.

00:08:41 Speaker 2

So. So that would be the second most important one.
00:08:45 Speaker 2

I think to actually know something valuable, to have something valuable to provide to the client.
00:08:58 Speaker 2

And then | would.

00:09:02 Speaker 2

With the interpersonal one underneath that.
00:09:07 Speaker 2

And then the network related will be the.

00:09:09 Speaker 2

Least important one.

00:09:18 Speaker 1

Yes. OK, great. Thank you so much. And actually you have all the answered, why do you think is the
most important like the mental is the most important like you're keeping going? Yes to the things.

00:09:32 Speaker 1

Uh, consistent to make things consistent.

00:09:35 Speaker 2

But | would like to add that if we had had a great product market fit at the start.
00:09:41 Speaker 2

That would not have been the most important factor, | would say. | would sit here and say that, you
know, technical and network are the most important ones because we were able to fit our product
perfectly to the market.

00:09:55 Speaker 2

So | think success is as you have already been been talking about, it's very difficult to to categorise. But
I think if you don't have a strong product market fit.
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00:10:09 Speaker 2
Then you need grit to find.
00:10:12 Speaker 2

But if you already have a great network and you have a great technique for product, it's easier for you
to fit them together and then that will be the most important factor for success.

00:10:22 Speaker 1

Mm-hmm. Yeah, you that that was very essential point you mentioned. Yeah, like that. That was maybe
different from other entrepreneurs. And that was very useful, | think, in the.

00:10:34 Speaker 1
And my thesis work, thank you for that. And in this part, as you mentioned before.
00:10:40 Speaker 1

We are trying to somehow define the success again. According to literature, there's some entrepreneurs
define success, mainly 3 forms.

00:10:48 Speaker 1

The first one is the tangible performance, the Everything related numbers. You can count them. You
can like measure them and them. They are also like social performance.

00:11:01 Speaker 1
The ability to change the like the behaviour of the people and the market.
00:11:07 Speaker 1

And like purchasing behaviour, | do ideological changes and the last one is like the personal
performance, like the self related all the things like the self esteem, confidence, pride, maybe the feeling.

00:11:24 Speaker 1

Like, what do you think? How do you believe that most important performance metric defining success
among these three and you please order them from the game, the most vital to the least vital?

00:11:39 Speaker 2

I would, I would say that the.

00:11:44 Speaker 2

Tangible performance. If | go back to, to, to human resources, you know hertsberge 2 factors.
00:11:52 Speaker 2

Tangible performance | would classify as a hygiene factor for success.

00:11:58 Speaker 2

So and | would categorise social performance and cognitive as.

00:12:04 Speaker 2

The other one.
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00:12:06 Speaker 1
Like this?
00:12:07 Speaker 2

So, so. So what? What | would say is that | would, if | don't have enough numerical, you know, if |
don't have enough revenue to maintain the lifestyle that | want.

00:12:19 Speaker 2

It's not successful even though.

00:12:22 Speaker 2

I have, you know, | can feel great and and and affect.
00:12:27 Speaker 2

To do all those things.

00:12:29 Speaker 2

It's not successful.

00:12:32 Speaker 2

But once that has been achieved, which it.

00:12:35 Speaker 2

Is which it has now.

00:12:37 Speaker 2

It's not super important for me to double or triple the turnover.
00:12:42 Speaker 2

What's important for me is the two second ones.
00:12:48 Speaker 2

And mainly the the, the, the middle one because this the the third one comes out of doing the middle
one.

00:12:58 Speaker 2

So | would then I would. Uh.

00:13:00 Speaker 2

In, in the case of.

00:13:03 Speaker 2

I would have to rate tangible performance as the most important one because it's a hygiene matter.
00:13:09 Speaker 2

So without that one in place, the other ones don't matter.

00:13:14 Speaker 2
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For me. OK, but out of the three, social performance will be the most important one.
00:13:15 Speaker 1

Oh yeah.

00:13:25 Speaker 2

If tangible, I guess | want to.

00:13:28 Speaker 2

Rephrase the question in that way.

00:13:29 Speaker 1

Yeah, that's OK. That's fine.

00:13:30 Speaker 2

I want I.

00:13:31 Speaker 2

Want to make tangible performance binary and then | would order social performance over cognitive.
00:13:38 Speaker 1

MHM got it. Like the main preliminary indicator for your success understanding is tangible
performance and if there is no any tangible performance there?

00:13:53 Speaker 1

Couldn't be social performance and it follows by.
00:13:57 Speaker 1

Cognitive performance. If | get it.

00:13:59 Speaker 2

Right. But | would like to emphasise that that the the binary success level for tangible performance is
when | can maintain.

00:14:10 Speaker 2
An OK lifestyle it it doesn't mean | have to be super rich and have five cars. That's not.
00:14:18 Speaker 2

It's it's just, you know, getting getting above the median salary | guess is is enough tangible performance
for me.

00:14:31 Speaker 1

Yes, catch it like then as now | understood like the then the social performance more important for you.
Like I want to understand the root cause like what is the?

00:14:43 Speaker 2
Yeah, so, so, so now after.

00:14:47 Speaker 2
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Looking at looking at the we're we're turning 61N in March 24th, so looking at where we are, we have
good financial results. The past three years and that's that's good, but.

00:15:02 Speaker 2

What is most important to me now that we have reached this?

00:15:05 Speaker 2

Level which is fine.

00:15:07 Speaker 2

Is that?

00:15:08 Speaker 2

We have this position in the market where we are, we are a thought leader.
00:15:15 Speaker 2

And we can.

00:15:18 Speaker 2

Have interactions with people and completely change the way that they think.
00:15:24 Speaker 2

And that is.

00:15:26 Speaker 2

Very rewarding.

00:15:29 Speaker 2

So our ability to affect people's behaviour gives me an intense personal achievement feeling.
00:15:39 Speaker 1

Catch it for now then.

00:15:44 Speaker 1

Like being in the good financial condition, the social performance is the most important effect.
00:15:51 Speaker 2

Yes, yes. And that is also where where | want to, you know, invest effort is to.
00:15:58 Speaker 2

Increase the social performance rather than increase the tangible performance.
00:16:04 Speaker 1

Fair enough. Yeah, that's it. Thank you so much for this like.

00:16:09 Speaker 1
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Very extended answer. | | got you like what you what you are thinking about and actually you have
answered this question as well like why the social performance and tangible performance these are the
most important in the different.

00:16:24 Speaker 1
Time periods.
00:16:26 Speaker 1

And now we will go to the uncertainty like the uncertainty according to literature, there are different
types of uncertainty, something related to political uncertainty, technological market related customers
related competitor related uncertainty and how how does.

00:16:46 Speaker 1
Treat your risking environment affects your perception of success.
00:16:50 Speaker 1

Like uh, during the uncertain terms like the maybe your perception of success can change. Like COVID
crises, wars, gross or decline in the market, that that shouldn't be the only negative, but also like
something happened in the market.

00:17:09 Speaker 3

| guess it it it acts as a.

00:17:17 Speaker 2

As a factor on the different.

00:17:22 Speaker 2

Success metrics.

00:17:24 Speaker 2

So if if COVID mappins for example, 1 won't be.
00:17:31 Speaker 2

I won't be expecting as much tangible results.
00:17:36 Speaker 2

So when, when when uncertainties play out and turn into real events that happen and they are negative,
it would mean that I I am.

00:17:51 Speaker 2
You know.

00:17:55 Speaker 2
Expecting less success.
00:17:58 Speaker 2

Specifically in relation to success, then yes, so and and in boom times, then on the other hand, you
would expect more.
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00:18:10 Speaker 1

And in general, how does your attitude to uncertainty or risk shapes the future success? Like, how is
your attitude to uncertainty? Is it positive, negative or neutral?

00:18:24 Speaker 2
Well, consider considering that our.
00:18:29 Speaker 2

Our business, our main business is innovation management, which is a discipline focused on managing
uncertainty. Uh, it is good for us.

00:18:42 Speaker 2

With more uncertainty, because that will drive demand for.
00:18:45 Speaker 2

Our services so.

00:18:49 Speaker 2

I don't mind. | don't mind uncertainty. | think it's.
00:18:54 Speaker 2

Uh, I think we're well positioned to to, to have an offering that's more and more useful. Uh, but uh, it
certainly does.

00:19:08 Speaker 3
It's it's more.
00:19:09 Speaker 2

Difficult to to manage uncertainty than it is to minimise risk because risk is, as you know, quantifiable,
whereas uncertainty isn't.

00:19:24 Speaker 2

There is a challenge in the market in any case for all organisations to differentiate between that. Well,
maybe some already do so they don't need to learn that but.

00:19:35 Speaker 2
Specifically, risk.
00:19:38 Speaker 2

Averse organisations need to figure out and learn how to manage uncertainty, because otherwise they
will be.

00:19:46 Speaker 2
Make them negative.
00:19:49 Speaker 1

But your attitude is positive.
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00:19:51 Speaker 2

Yes, my attitude is positive and | think uncertainty in itself enables creative destruction to actually
happen.

00:20:01 Speaker 1

Great. And the last, our final question, like how do you attempt your enterprise journey to balance?
00:20:11 Speaker 1

Uncertainty in matters of risk taking like to maybe there are some decision points.
00:20:16 Speaker 1

That you think.

00:20:17 Speaker 1

It's not the right time or like your internal decision.

00:20:21 Speaker 1

Like something related to your entrepreneurship, how do?

00:20:24 Speaker 1

You attempt to balance.

00:20:25 Speaker 2

Yeah, absolutely. We we try to always.

00:20:29 Speaker 2

Always manage uncertainty by testing.

00:20:35 Speaker 2

So we want to identify the key.

00:20:39 Speaker 2

Uncertainty factor and test it to see that if we can turn it into a risk or, you know, get the level of
uncertainty down to a level where we can make.

00:20:51 Speaker 2
Long term decisions. Otherwise we we tried to.
00:20:57 Speaker 2

Not for as an example, jump into big engagement partnerships without, you know, small steps prove
prove the value and then.

00:21:08 Speaker 2
Revise and recommit.
00:21:12 Speaker 2

So it's an iterative way to balance uncertainty.
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00:21:18 Speaker 1
Yes, thank you. So.
00:21:20 Speaker 1
Much that is all for your participation.
00:21:24 Speaker 1

Going to.

Participant 19

audiol354270236.m4a

Transcript

00:00:00 Speaker 1

And the last one will be.

00:00:02 Speaker 1

The last one will be the network related.

00:00:05 Speaker 2

Yeah, | forgot | forgot recording, but yeah. Anyways, | | remember at least there. What did you?
00:00:12 Speaker 2

Say in the last, yeah, but for being, for being.
00:00:14 Speaker 1

OK.

00:00:19 Speaker 1

We can we can still cooperate if you want. Like we can go back and talk briefly about them.
00:00:23 Speaker 1

If you wish, or.

00:00:24 Speaker 1

We can just continue whichever is convenient.
00:00:26 Speaker 2

That will that.

00:00:28 Speaker 2

Would be awesome like short shortly if we can cover.

00:00:31 Speaker 1
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OK. OK, let's, let's let's do it. Otherwise, you have to take notes.
00:00:34 Speaker 2

I am. I'm so sorry. Like now. I just.

00:00:37 Speaker 1

That's alright.

00:00:38 Speaker 2

Yeah, yeah. That's the first question.

00:00:42 Speaker 1

Yeah, yeah, it's let me just briefly repeat what | said earlier. So | first came interested in entrepreneurship
right after | graduated from university. Even though | studied international relations, which is mostly
government type of.

00:00:58 Speaker 1

Career that you want to pursue? | | decided to.
00:01:03 Speaker 1

| decided to.

00:01:04 Speaker 1

Build my own company and right after | graduated from university | | joined a foreign company in
Azerbaijan, which is a contractor of British Petroleum. So I | | got some international experience
working there for I've worked there for nine months and.

00:01:23 Speaker 1

In 2008, | started my own company. It was a education abroad and consultancy company which was a
successful company and made a lot of money working there.

00:01:33 Speaker 1

I I started it with a friend of mine and right after that | never really went back to work for any corporate
or government jobs. I.

00:01:42 Speaker 1
I 11 kept building my own companies like | kept.
00:01:47 Speaker 1

Working for myself and I've been in entrepreneurship since 2008, which is for 50 years, so for the last
50 years I've been interested in entrepreneurship.

00:02:05 Speaker 2

And you spent your time also in Spain and also in us too.
00:02:08 Speaker 2

Like you're stuck.

00:02:09 Speaker 1
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Yes, yes, | lived in the United States for approximately 3.
00:02:15 Speaker 1

Years | | | went there as a exchange first. I lived there. My my first time visit to United States in 2002
when | was a sophomore at the University in college. So | spent one year studying.

00:02:32 Speaker 1
Like my my.
00:02:36 Speaker 1

In the United States, as an exchange student then | get back after one year and also took some classes
in the United States and in the summer of 2008, | went to Harvard Summer School to take one graduate
course at Harvard campus. It's not just for the purpose of.

00:02:56 Speaker 1

Experience to get some like experience in and to experience the hard like lifestyle or stuff like that. |
that's then | | was thinking about maybe | thought it would be with the.

00:03:12 Speaker 1

So a good thing to go and experience real hands to see things for.
00:03:22 Speaker 1

Later on, | wish to postpone.

00:03:26 Speaker 1

Postpone. Then I cancelled my desired master business because usually IVAs they lead to positions for
in in large companies.

00:03:39 Speaker 1

But | want to do my own things and for that reason | decided not to, not to pursue and and.
00:03:46 Speaker 1

I moved to several Spain in 2014.

00:03:50 Speaker 1

I've worked in a startup ecosystem there. | actually volunteered, so I volunteered in a startup ecosystem.
I've worked with startups. | organised it with tech accounts, you know, all this.

00:04:04 Speaker 1
Like innovation related activities and events.
00:04:07 Speaker 1

And I | came to Azerbaijan in 2010, | joined Sub C which is the largest startup accelerator in Azerbaijan
and since then I've been working with different startups.

00:04:19 Speaker 1

Help with like with my experience and also try to you know help them scale to global markets so that
that's been basically what they've been doing since since | came back.
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00:04:34 Speaker 2
Awesome. Thank you so much.
00:04:39 Speaker 2

Yeah. Again, the the third question like the very briefly uh, you actually mentioned, which factor do
you think is the most important to achieve entrepreneurial success and also may if you can order them
like from the most important to least in what and how should be your queue?

00:04:58 Speaker 1
Yes. So | think the most important one is soft skills. It's based on my personal space because.
00:05:06 Speaker 1

Building a great company takes companies. It basically is equal to people. So if you have great people,
you will have a great company and in order to attract great people in order to manage great people, you
need to have great soft skills like negotiation skills into person skills.

00:05:22 Speaker 1

Uh, so that's why I | I value interpersonal skills as the like. The most important one. Sorry | | would put
that like as as the most important one and the next one is technical skills because building hard products
requires good technical skills. Then the third one.

00:05:42 Speaker 1

Would be mental, like honesty, ethics, trust, accountability, because those are the things that keep your
company.

00:05:50 Speaker 1

Together and the last one is network because | believe if you have a strong team, if you have a great
company, if you have a great product then it's it's not that hard to have a capital. So network is important,
but it's having product and great team is more important than network so.

00:06:10 Speaker 1
Yes, but that's the point.
00:06:12 Speaker 2
Thank you for like very.
00:06:15 Speaker 2

Good explanation actually you have already answered the first question as well. Why do you think your
factor is the most important and you can move forward?

00:06:25 Speaker 2

And now let's define the what is the success for you according to literature? Again, like for some
entrepreneurs they take tangible performance.

00:06:25 Speaker 1
Let's go.
00:06:35 Speaker 2
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Like the measurable things.
00:06:37 Speaker 2

Like revenue firms, growth like customers like personal best creation as the tangible performance, the
most important like they take success as tangible performers.

00:06:48 Speaker 2

Some people take social performance as success, like ability to change the market, people's behaviour,
purchasing behaviour, environmental, ideological.

00:07:00 Speaker 2

And finally, is cognitive or personal like this is related mostly with self esteem like confidence, pride
like maybe you have like spiritual or religious idea that like how to support your success and what do
you think how do you believe is the most important?

00:07:20 Speaker 2

The most relevant performance metric in defining success among these three.
00:07:28 Speaker 1

Well, for myself personally I believe the.

00:07:36 Speaker 1

Like personal performance or cognitive performance, that's that's something on the.
00:07:44 Speaker 1

That's something that actually you want to be. That's how you want to be remembered in a society.
That's that. That's mostly put into.

00:07:55 Speaker 1

How? | mean how how do you want the society define you? That's that's usually deprived, like self-
esteem, confidence that you wanna do so.

00:08:04 Speaker 1

So that's actually | think that's the end goal. Like when you build a company, you want to have a legacy
you you want to contribute to a change in a society, so.

00:08:15 Speaker 1
That's usually how the success are defined, but.
00:08:19 Speaker 1

Again, | am very practical and | would go with the tangible performance first, like even though
everybody talks about success.

00:08:31 Speaker 1

I mean, there are certain things that are need into into consideration when you talk about the the per
company.

00:08:39 Speaker 1
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So that's the number of like, that's the revenue maybe or or growth or number of employees, these are
these are like not vital things but again.

00:08:51 Speaker 1

If your company is self-sustaining, then | think you have already achieved like certain amounts of
because there are many companies who have some investment but they don't generate any revenue, they
still consider themselves success, but personally | don't because.

00:09:12 Speaker 1
Success usually comes success actually means having a sustainable company.
00:09:18 Speaker 1

That contributes to a change in a positive way in a society that not just only benefits you as a founder
or your employees as people work there, but also has some kind of positive contribution towards the
change in society. In a societal level.

00:09:40 Speaker 1

So for that for that sense, yes, social performance is also something that you you consider as a success,
but.

00:09:51 Speaker 1

The game going back to what I think is more relevant to the performance of metrics, I think personal
performance that's that's the highest thing.

00:10:02 Speaker 1

That you want.

00:10:03 Speaker 1

To achieve because at the end of the day all the companies die, like at some point or change.
00:10:12 Speaker 1

All the teams leaves like people leave behaviours keep changing, but the personal legacy, pride,
something that you want to have, you know, long term and that's one of the reasons why actually.

00:10:25 Speaker 1

Some entrepreneurs, you know, start companies.

00:10:29 Speaker 2

Again, the classical question how to be your order then follow.

00:10:34 Speaker 1

Up the first one will be personal performance.

00:10:37 Speaker 1

And the second month will be social performance and the tangible performance of the last one.

00:10:42 Speaker 2
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OK, right. And yeah, now let's discuss the uncertainty or risk and their relationship between the success,
does uncertainty or risk in environment affects your perception of success? Uncertainty can be, for
instance, COVID, crisis wars.

00:11:00 Speaker 2

Or gross or decline in the market. They can also be positive uncertainty as well like does it affect your
perception of success for a long term or short term?

00:11:15 Speaker 1

Does it affect the perception of well, my perception of concept like. My perception of success is
something that I have in mind that I consider to be like.

00:11:27 Speaker 1

True, and | don't really think any uncertainty or risk will affect the shift or they have some kind of effect
on it, because especially talking about startups, startups are all about uncertainty. I mean, like innovation
is about uncertainty when you starting your company there are.

00:11:46 Speaker 1

A lot of risks, a lot of things that you consider, so you have to be confident in working in a creative
environment. If you are not, then it's gonna affect your like mental sense and also.

00:12:03 Speaker 1
It will look like.
00:12:07 Speaker 1

Having negative effects on you if you are not ready for this uncertainty, but in a general sense, no, they
don't really affect my perception of success.

00:12:17 Speaker 1

Like I understand that many things can happen and will happen and they do happen, but you have to be
ready for those things and you have to persevere.

00:12:28 Speaker 1

Otherwise, it's kind of hard to succeed as an entrepreneur.

00:12:33 Speaker 2

Thank you.

00:12:35 Speaker 2

And with this answer, we actually partially, uh, like answer to our last two questions and.
00:12:42 Speaker 1

And yes, have the shape features except well again again like.

00:12:49 Speaker 1

When you start the company, you already accept that there's going to be a lot of uncertainties. There's
going to be a lot of hardship, there's going to be.

00:12:58 Speaker 1
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A lot of like.

00:13:01 Speaker 1

Negative things that's that's will happen to you.
00:13:04 Speaker 1

For that sense, | my attitude towards uncertainty is like positive, actually neutral. 1 would say not
positive. | mean it's not something that | want to happen, but again it doesn't really matter because |
have this acceptance that it will happen. So | already know that.

00:13:24 Speaker 1

There's going to be a lot of risks, there's going to be a lot of uncertainty, so it doesn't really change my
attitude towards it. So I'm very pragmatic. | understand it. | accepted it and when | do.

00:13:40 Speaker 1
Certain take certain steps | take into consideration what might happen so that's my answer, neutral.
00:13:51 Speaker 2

Thank you,. OK. And now like actually you said you you take some certain steps, how do you attempt
to balance uncertainty in matters of risk taking in your enterprise drawings there anything you can
share?

00:14:08 Speaker 1

OK. How do | balance uncertainty in matches that we're taking here? OK. So, certainly, | have a road
map.

00:14:15 Speaker 1
I have a plan like we don't really. We build the company, we need to have like some kind of like roadnet.
00:14:24 Speaker 1

Like that actually will help you to identify where you want to go. And there are always different plans.
So there's a Plan A, Plan B + C + D depending on the situation. So when there's a risk-taking involved,
I want to make sure that.

00:14:45 Speaker 1

I will be safe at the end of it, because even though it's hard to predict, | want to prepare for the worst
because.

00:14:55 Speaker 1

Continue to journey is the most important point and you want to make sure that regardless of any risks
that you are taking, you are still functioning under and your startup is still alive. So for that reason you
can't really take risks that are.

00:15:11 Speaker 1

Like really gonna hurt you or your company in a long time? You have to be very clever. Like very
smart.

00:15:20 Speaker 1
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And the balance actually comes from understanding what you want, like the goal is to have a functioning
company and all the risks are.

00:15:31 Speaker 1

Taken in favour of that like concept, so you want to take risks that helps you, that helps your company
to grow, that helps your company to, you know, prosper.

00:15:43 Speaker 1
And the.
00:15:45 Speaker 1

Then you balance. Then you basically take into consideration the outcomes. So what's the worst that
can come out out of this attempt?

00:15:54 Speaker 1

What's the least that can come out of this attempt and based on those like the magnitude of, | would say
the magnitude of effects of those results of those.

00:16:06 Speaker 1
Actions. You decide which ones to take and which ones to mitigate, but.
00:16:14 Speaker 2

Thank you so much, Mr. That's all for our interview, and thanks for your time, your attention to take. |
give this opportunity to having told you. And now I'm stopping.

Participant 20
Part 1: Introduction

1. How did you first become interested in entrepreneurship, and what has your experience been
like thus far?

Since childhood, I loved to be creative and create something new. | loved creating websites, animations,
drawings, | also loved writing stories, but my main dream was to create games. And | thought long
enough about creating my own game.

| created my first game in 2006, but it was unknown to anyone, and when | released a better and bigger
game in 2012, this game attracted a lot of attention and as a result of this | officially created my own
company. Before that, | was doing this game development as an amateur.

2. How many years have you been in entrepreneurship?
I've been in business since 2012, that's 11 years.
Part 2: Factors that affect the success

3. Which group of factors among these four do you think is the most important to achieve
entrepreneurial success? Please order them from the most important to the least important.

Mental:

Honesty, Religious duty, Spirituality, Ethics, Trust, Accountability, Creativity, etc.
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Interpersonal:

Soft skills, Training, Personal Experience, Being Knowledgeable, Self-competencies (intellectual
integrity, team player with clear mission, purpose, and values, emotional intelligence, conflict
resolution, critical thinking), etc.

Technical:

Hard skills, Training, Personal Experience, Functional leadership (Operations, Finance, marketing,
Coding, Design, Human Resources), etc.

Network related:

Participation in Business Accelerators/incubators, Social Media closeness, Clusters, Access to investors
(Angels, Venture capital), Partnerships, etc.

So | think the order should be this way:

1) Mental

2) Interpersonal

3) Network related

4) Technical

4.  Why do you think the factor you chose is the most essential?

I think all these factors are important, but without the desire to do anything is impossible.

I have seen many people in my life who knew their profession very well, or those who were good at
getting along with people and making connections. But without your desire and enthusiasm it is
impossible to achieve something.

Part 3: Definition of success

5. How do you believe is the most relevant performance metric in defining success among these
three? Please order them from the most important to the least important.

Tangible performance:

Numerical measurements: Revenue, a firm’s growth, personal wealth creation, profitability, turnover,
number of employees, number of customers/partners, given tax, number of countries operated, years of
operation.

Social performance:

Ability to change the market and people’s behavior: Purchasing behavior, environmental, and
ideological changes.

Cognitive/Personal performance:

Personal achievement and feelings related to self-satisfaction: Spiritual, religious, self-esteem,
confidence, pride, curiosity.

| think the order should be like that:

1) Cognitive/Personal performance
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2) Tangible performance
3) Social performance
6.  Why do you believe your choice is the most important in success among these three?

Regardless of how success is defined, self-satisfaction is the most important aspect of it. This is because
success without self-satisfaction can lead to feelings of emptiness, lack of purpose, and even depression.
On the other hand, when a person achieves success and feels satisfied with their achievements, they
experience a sense of fulfillment, joy, and contentment.

Self-satisfaction is important because it helps a person recognize their own value and worth. It helps
them appreciate their efforts and hard work and acknowledge the progress they have made.

Part 4: Relationships between Uncertainty/Risk and Success

7. Does uncertainty or risk in Environment affects your perception of success? Like the Covid crisis,
wars, growth/decline in the market, etc.

Of course, things like this affect performance. Often in a negative way, but if a person is an entrepreneur,
then he must be able to get out of the most hopeless situations.

8. How does your attitude to uncertainty(risks) shapes future success?(Positive, Negative, Neutral)

As for me, a person who starts his own business should think about even the most dangerous risks. Of
course, it is impossible to predict everything. But often negative things can lead to success and even
greater efficiency in work.

Generally speaking, | regard risk neutrally, because all our work consists of risks.

9. How do you attempt to balance uncertainty in matters of risk-taking in your entrepreneurship
journey?

Entrepreneurship is always a risk. In entrepreneurship, there is often a choice between a small and a
very large risk. There is no universal choice, it all depends on the current situation.

301



8. Resumee

Esialgne ldhenemine defineerimaks ettevottlikku edukust ebakindlates keskkondades

See 106putdd uurib ettevotluse edu mdistet ebakindlates keskkondades. Ebakindlus jaguneb kahte
kategooriasse: véline ja sisemine maaramatus. T06 eesmark on kujundada esialgne arusaam sellest,
kuidas maératleda edukust, tegutsedes ebakindlates tingimustes, kasutades selleks olemasolevat
kirjandust ning intervjuusid kahekiimne ebatraditsioonilise ettevdtjaga. LGputdd pultab defineerida
ettevGtjate nagemust edust ning maista, kuidas ettevGtjate otsused ebakindlates tingimustes mdjutavad
nende edukust. See analliisib, kuidas ebakindlus ja edukas olemine on omavahel seotud. Lisaks méérab
see, millist rolli méangivad ettevGtlusmaastikul riski votmine ja katsed ebakindlust tasakaalustada. Meie
leiud viitavad sellele, et edu nendes keskkondades on mitmetahuline ja vdib h6lmata tegureid nagu
vastupidavus, tehnilised oskused, kohanemisvdime, oskus navigeerida ebakindlusega ja muud olulised
elemendid, mida kasitleme jargmistes peatiikkides. Loputdd loob aluse edasistele uuringutele
ettevBtluse edukuse madratlemiseks ja mdodtmiseks erinevate tulemusnditajate abil, mida saaks

rakendada ebakindlates keskkondades.
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