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— Ahmadi, Ali Akbar and Mohammad Esmaeel Rostaminia and Alireza
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Journal, Volumey, Issuey-Y, November . «v, pp. V\-Y$.
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Destructive. The Journal of Political Economy, Vol. aA, No. , Part ¥, pp. Adr-4¥\

— Bellavitis, Cristiano, Igor Filatotchev, Dzidziso Samuel Kamuriwo & Tom

Vanacker. (Y+1v). Entrepreneurial finance: new frontiers of research and

practice, Venture Capital, 14:)-Y, pp.\-1%.

— Berglof, Erik. yaa¥. A Control Theory of Venture Capital Finance. Journal

of Law, Economics, & Organization, Vol. v+, No. ¥ (Oct. V44¥), pp. Y¥fv-

y#v. Oxford University Press

— Block, Joern H. and Douglas J. Cumming and Silvio Vismara. Y-\v.

International perspectives on venture capital and bank finance for
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Industriale Y+ \v. DOl Y+ ¢ o V/SFAVY-0 \V-1 0845

— BotShekan, Mohammad Hashem and Jalal Saifuddini. y.\.. Businesses

and sources of financing corresponding to them. Monthly Journal of

Economic Issues and Policies, No’s 4 and V., December & January ¥+\-

pp. Av-11# (in Persian)

— Brown, J. R. Fazzari, S. M. & Petersen, B. C. (Y- +4). Financing innovation

and growth: Cash flow, external equity, and the Y44.s R&D boom. The

Journal of Finance, $£(1), pp.1d)-1A0.

— Chitsazan, Hasti & Kambiz Talebi & Amir Mohebali. yva#. Identify and

prioritize the most commonly used self-financing methods in the emerging

IT businesses. Entrepreneurship Development Magazine, Volume 1.,

Number \, Spring \v4¢, pp. #\-A+ (in Persian)

— Christine Mitter, Sascha Kraus, Y+1. Entrepreneurial finance — issues and

evidence, revisited. Int. J. Entrepreneurship and Innovation Management,

Vol. \¥, NOS. /¥, Y+ 1)


https://onlinelibrary.wiley.com/toc/1932443x/2007/1/1%E2%80%902
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1629266##
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1629266##

Ol 53 G2 AT Jlo el ogeio D92 lex

Cole, Rebel Allen & Tatyana Sokolyk. ¥-1v. Debt financing, survival, and
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Vanacker. Y-\v. Entrepreneurial finance: new frontiers of research and
practice, Venture Capital, \4:)-Y, pp.\-1#,

Deloof, Marc & Maurizio la rocca & Tom Vanacker. Y+\A. Local Banking
Development and the Use of Debt Financing by New Firms. September
¥+ \A.Entrepreneurship Theory and Practice. DOI: 1+ ,) \WV/1 + FYYOAVIAVAYFAS
Deloof, Marc & Tom Vanacker. Y+\A. The recent financial crisis, start-up
financing, and survival. May Y.\A. Journal of Business Finance &
Accounting fa(1). DOI: v+ vy vv/jbfa.yyria

Demoory, Dariush & Maryam Ghadakforoushan. yvav. Financing policies and
investment efficiency in companies admitted to Tehran Stock Exchange.
Quarterly Journal of Financial Strategy, No. ¥, pp. \ov-1vb (in Persian)

Denis, D. J.Y +f. “Entreprencurial finance: an overview of the issues and
evidence”. Journal of corporate finance, \:(Y), pp.¥+\-¥Y$.

Deputy Director for Development of Employment and Entrepreneurship of
the Ministry of Cooperatives, Labor and Social Welfare. \v4av. Designing
different financing techniques for the entrepreneurship entity, (in Persian)
Deputy Director for Development of Employment and Entrepreneurship of the
Ministry of Cooperatives, Labor and Social Welfare. \v4s. Report on
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Deputy for the Development of Employment and Entrepreneurship of the
Ministry of Cooperatives, Labor and Social Welfare. An Introduction to
crowd funding. Entrepreneurship development Office, (in Persian)
Economic Studies Dept. of Economic Research Center of the Majlis. y¥4v.
An overview of the important changes in the labor market of Iran during
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Economic Studies Dept. of Economic Research Research Center of the
Majlis. yvav. The pattern of financing small and medium enterprises. Iran
Parliament Research center. (in Persian)

Entezari, Jacob and Mohammad Javad Salehi. yvvay. Entrepreneurship in
Iranian Knowledge based Industry. Journal of Higher Education, Seventh
year, No. b, spring Y+\¥, pp. V)\-*v (in Persian)

Entezari, Jacob. ¥..o Innovative Economics: A New Model for Policy
Analysis and Development for Science, Technology and Innovation.
Quarterly journal of research and planning in higher education. Volume 1y,
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Eric Nasica. Financing economic activity: Schumpeter vs Keynes. The
Contribution of Joseph Schumpeter to Economics, Routledge, pp.Yfi-Yas, ¥+ - ¥.
Fama, Eugene, F. (Vav.). Efficient capital markets: a review of theory and
empirical work. Journal of finance, Ya(Y), pp.FAY-fiv.

Fatahi, Hamid Reza. yv4o. Examining the Role of Government Policies in
Exploiting Entrepreneurial Opportunities. Quarterly Journal of Financial and
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— G.B. Halt Jr. et al. y+\v. Intellectual property and financing strategies for
technology startups, Springer international publishing AG Y.\v. DOI
Yo,) e V/AVA-T-YY4-FaY V-4 Y

— Global Entrepreneurship  Research  Association. Y- \A.  Global
Entrepreneurship Monitor (GEM) Report, Y« \v/Y\A

— Gompers, P. and Sahlman, W. (Y..¥) Entrepreneurial Finance. A
Casebook, International ed. Wiley Text Books.

— Groh, Alexander and et al. Y+-\A. The Venture Capital and Private Equity
Country Attractiveness Index Y.\A Report. Lese Business School,
University of Navarra.

— Groh, Alexander Peter & Heinrich von Liechtenstein. y.+4. The First Step
of the capital flow from institutions to entrepreneurs: the criteria sorting
venture capital funds. IESE Business School— University of Navarra

— Groh, Alexander Peter & Heinrich von Liechtenstein. y.+4. The First Step
of the capital flow from institutions to entrepreneurs: the criteria sorting
venture capital funds. IESE Business School— University of Navarra

— Halt, G.B. Jr. et al. Intellectual Property and Financing Strategies for
Technology Startups

— Hanssens, Jurgen & Marc Deloof & Tom Vanacker. Y+ 1#. The Evolution of Debt
Policies: New Evidence from Business Startups. Journal of Banking & Finance
6. February Y+1#. DOI: v+ ) < V#/) jbankfin.y « 1,1, «A

— Karimi, Asef and Shahriar Bouzar jomhery. \vav. Analyzing the
mechanisms for financing small and medium enterprises. Journal of
Entrepreneurship Development, Article #, Volume v, Number v -
Successive No. Yo, Autumn Y+ \¥f, pp. £#V-fA#, (in Persian)

— Kerr, Willian & Ramana Nanda. Y-\¥. Financing Innovation. Harvard
Business School. Working paper. \o-+¥f. November Y. \¥f

— Kbheirkhahan, Jaffar & Davood Hajian Pirouz. yvao. General policy in an
entrepreneurial economy: Creating conditions for business growth (in Persian)

— King. Robert G. & Ross Levine. Y44y, Finance, Entrepreneurship, and
Growth; Theory and Evidence. Journal of Monetary Economics v, (144av)
pp.oyv-ofY, North-Holland

— Komeijani, Akbar and Mahmoud Tavasoli and Nahid Pourrostami. Y- .4,
Theoretical framework explaining factors affecting financial development
(with emphasis on Williamson's model). Quarterly Journal of Economic
Research and Policy, Year \v, No. &+, Summer Y. .4, pp. 6-Y4. (in Persian)

— Leach, J. Chris & Ronald W. Melicher: y+\\. Entrepreneurial Finance. ¥
edition.January Y+11. ISBN avA:OYAFVAIDY

— Lerner, Josh. 144¥. Venture capitalists and the decision to go public.
Journal of Financial Economics, 144¥, vol. Yo, issue ¥, pp.Yar-v\s

— Levine, R. (¥++0). Finance and growth: theory and evidence. Handbook of
economic growth, 1, pp.Asoe-ayf.

— Liu, Zilong. (¥+1#). Two Essays on Entrepreneurial Finance. Doctoral
dissertation, Kent State University Graduate School of Management.

— Liu, Zilong. ¥-V¢. Two Essays on Entrepreneurial Finance. Doctoral
dissertation, Kent State University Graduate School of Management
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Mansfield, E. Schwartz, M. & Wagner, S. (V4AY). Imitation costs and
patents: an empirical study. The Economic Journal, 4\(¥$¥), pp.4:V-4\A.
Ministry of Cooperatives, Labor and Social Welfare. \v4v. Evaluation of
entrepreneurship indices in Iran based on Global entrepreneurship
Monitoring, (in Persian)

Mitter, Christine & Sascha Kraus. Y+\\. Entrepreneurial finance — issues
and evidence, revisited. Int. J. Entrepreneurship and Innovation
Management, Vol. v¥, Nos. Y/¥, Y+ 1)

Modaresi, Alam, Zohreh and Azadeh Davoudi. \vav. Global
Entrepreneurship monitoring indexes and its Evaluation in Iran during the
years \¥Av-1v4y. Quarterly Journal of Financial and Economic Policies.
Second year, No. A, Winter ¥+ \¥, pp. \Yd-V¥#, (in Persian)

Moradi Javad and Fatemeh Bagheri. yv4av. Financing growth of the
company from domestic resources, considering the company's life cycle
(evidence of pyramidal order theory). Quarterly journal of Financial
Strategy, No. o, pp. Y)-Yv, (in Persian)

Nazemi, Fatemeh and Majid Saffarinia. yva¥. The relationship between
decision-making styles and risk perceptions with entrepreneurial behavior
among cultural managers. Journal of Research and Innovation in
personality and innovation. Article ¥, Volume ¥, Issue ¥, Spring \va¥, pp.
A4-1Y, (in Persian)

Nelson, R. R. Yas4. The simple economics of basic scientific research.
Journal of political economy, #v(¥), pp.Yav-»:¢.

New Technologies Development Fund. y¥41. Innovation Financing Report,
(in Persian)

OECD Y-+16. New Approaches to SME and Entrepreneurship Financing:
Broadening the Range of Instruments. GY- Finance Ministers and Central
Bank Governors meeting in Y+1o Istanbul.

OECD Y:\A. Financing SMEs and Entrepreneurs Y-\A. an OECD
scoreboard.

OECD. y:\v. Alternative Financing Instruments for SMEs and
entrepreneurs: The case of Mezzanine Finance, OECD, Paris,
CFE/SME(Y+Y)4a/FINAL

Office of Communications and New Technologies Studies, Deputy Head of
Research and Production Affairs. yv4s. Financing of Innovative and Venture
Capital Investment in Iran. Iran Parliament Research center. (in Persian)
Office of Monitoring and Improving the Business Environment, Ministry
of Economic Affairs and Finance. yv4¥. Iran status in doing business report
Y+yo World Bank(in Persian)

Qazi Nouri, Seyed Soroush, Jahanyar Bamdad soufi and Niloofar Radaei.
\v4#. The Framework for Choosing Financing Tools Based on Clustering
of Knowledge Based Companies. Journal of Science and Technology
Policy, Year 4, No. Y, Summer ¥.\Y, (in Persian)

Rahmani, Teimur. v46. Analysis of the Situation of the Growth of
Liquidity, Lack of Liquidity and Financing of Enterprises in the Iranian



1744 )@Wg&mgb)uipﬁadb‘dbﬁqxxbﬂ|) Yf

Economy. Deputy Economic Affairs Department of Economics and
Finance. (in Persian)

— Ramezanpour Nargesi, Qasem and Somayeh Ramezanpour Nargesi and
Ali Ghaffari. \raf. Key elements affecting the development of
technological entrepreneurship in knowledge based companies based in
science and technology parks in Iran. Journal of Entrepreneurship
Development, No. ¥+, Winter \y4a¥, pp. vaf-v##, (in Persian)

— Reza Garabagh, Razieh and Parasto Mohammadi. yvay. Investigating the
Effect of Financing Models on Corporate Performance in Economic
Conditions. No. A. pp. Y-V« (in Persian)

— Sapienza, H. and A. K. Gupta. (Y++¥). Impact of Agency risks and task
uncertainty on venture capitalist-CEO interaction. Academy of
Management Journal, ¥v(%), pp.1# A-1£¥Y

— Schumpeter, J. (\a¥¥). The theory of economic development. Cambridge:
Harvard University Press.

— Shahriari, Majid. \va0. Mixed Participative Sukuk, Islamic Financing
Instrument for knowledge based projects. Journal of Islamic Finance Research,
Fifth Year, No. v, Spring and Summer, \v4a. pp. \Y¥v*-\a¥, (in Persian)

— Shane, Scott and. Y..v.A General Theory of Entrepreneurship,the
Individual-Opportunity Nexus. Edward Elgar publishing limited. UK.

— Simpeh, Kwabena Nkansah. ¥+ 1. Entrepreneurship theories and Empirical
research: A Summary Review of the Literature. European Journal of
Business and Management, Vol. ¥, No.#, Y+\\

— Swedberg, Richard. Y..v. Rebuilding Schumpeter’s Theory of
Entrepreneurship. Conference on Marshall, Schumpeter and Social
Science, Hitotsubashi University, March yv-\A, Y. v

— Winborg, J. & Landstrom, H. (-+Y). Financial bootstrapping in small
businesses: Examining small business managers' resource acquisition
behaviors. Journal of business venturing, \#(¥), pp.Yro-Yo¥.

— Yazdipour, Rassoul. ¥ -4. Decision Making in Entrepreneurial Finance: A
Behavioral Perspective. The Journal of Entrepreneurial Finance, Volume
Vv, Issue ¥ Fall v+ -4 (Issue 1/Y)
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The Relationship between of the Value of Financial Flexibility,

Investment Efficiency and Adjustment Speed of Working Capital

Ghader Dadashzadeh', Rezvan Hejazi"

Abstract

The purpose of this research is to investigate the relationship between the
value of financial flexibility, investment efficiency and adjustment rate of
working capital. This research is an applied one based on the perspective of
the purpose and descriptive-correlation research. Of the listed companies in
Tehran Stock Exchange, YA companies, have been selected based on
systematic elimination sampling method during the years Y+):-Y:V1, The
multivariate linear regression has been used to test the research hypotheses.
The results of the research show that there is a positive and significant
relationship between the value of financial flexibility with the efficiency of
investment in net working capital and adjustment rate of working capital.
Companies have also focused on the level of financial flexibility value in
decisions to optimize their investment and working capital policies. This can,
in the long term, enhance the financial flexibility value of the company and
make investment opportunities more profitable. The relationship between the
value of financial flexibility and the adjustment rate of working capital in
firms that are financially more restricted is higher. This relationship is in turn
lower in companies with no financial constraints and there is no non-linear
relationship (U shaped) between working capital and firm performance.
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Adjustment Speed of Working Capital, Financial Constraint.
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On the Relationship between Bank Size and Capital with
Systemic Risk in Banks Accepted in the Stock Exchange

Mohammad Reza Radfar', Masoud Karimkhani', Mansoureh Aligholi

Abstract

Due to the important functions in the financial system, banks are
considered as important components of the financial system of each country.
Systemic risk has recently been addressed in the global financial studies
empirically. If system risk is ignored reasonably and consistently with
regulatory rules, its equipment and its consequences will be irreversible and
corrective. The main aim of this research is to explain the relationship between
bank size and capital with systemic risk in the banks accepted in the stock
exchange. In this research, systemic risk of the banking sector has been
considered as the most important part of the country's economy. In order to
calculate the systemic risk severity, ACoVaR has been used. The statistical
population of this research is those banks accepted in the Tehran Stock
Exchange during a V-year period from Y+Y+ to Y+)1. The results of this
research showed that the higher systemic risk, the larger size of the bank.
Furthermore, the higher the risk is , the more capital the bank will enjoy and
vice versa.

Keywords: Systemic Risk, Bank Size, Capital, ACoVaR
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Empirical Evidence of The Role of Management Optimism on
Stock Returns

Seyyed Mahmoud Mousavi Shiri', Ehsan Ghadrdan', Rojin Salehiazad"

Abstract

The usefulness of studying stock returns is that stock returns change as a
measure of risk and can be used as a tool to measure the extent of stock market
vulnerability. Personality traits of managers are one of the important factors
in decision making about stock returns. One of the most important personality
characteristics of managers is the excessive self-confidence; managers are
optimistic about future corporate earnings and future cash flows and have a
positive outlook on future risks and returns. Therefore, the purpose of this
study is to examine the empirical evidence of the role of management
optimism on stock returns. The research method used among the companies
listed in Tehran Stock Exchange is a quasi-experimental, post-event quasi-
experimental design, and a sample of Yo% company was investigated using
multivariate regression during the period of Y+ )Y-Y.\V, The results of the
research showed that there is a negative and significant relationship between
capital expenditure growth and stock returns, and there is a positive and
significant relationship between the amount of surplus investment in assets
and stock returns, but there is no significant difference between the earnings
forecast of each share and the actual profit with stock returns. No significant
relationship was found.
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The Effect of Stock Market’s Development on Upper and Lower

Quarterly Income

Zeynab Moridi', Shahram Fattahi', Kiomars Sohaili"

Abstract

One of the problems and challenges that the developed- and especially
developing countries encounter is the unequal distribution of income. Inequality
of income makes serious challenges to economic agents and policymakers given
its many harmful effects on the economy and economic growth. Likewise, the
development of the stock market in the economy can be a suitable platform for
absorbing market liquidity, the savings of economic agents, turning these savings
into investments, and finally controlling and managing inequality of incomes in
the economy. The purpose of the current study was to examine the effect of stock
market development on upper and lower quartile income. To this end, the panel
data of the developed and developing countries was utilized during Y+ +Y-Y+ V¢,
Stock market development was estimated through two indices (turnover of stock’s
trading and the trade volume of the stock to gross domestic production (GDP))
and in four modes. The results indicated that the development of stock market
increased income inequality in developed countries and decreased income
inequality in developing countries.

Keywords: Financial Development, Stock Market, Income Inequality, Panel
Data, Developed and Developing Countries
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Group AHP in Ranking Intangible Assets: A Study on
Chemical Industry

Mousa Rahimi', Majid Mohammad Shafiee’, Azarnoosh Ansari Tadi"

Abstract

The value of firms is positively dependent on the evaluation of intangible
assets. The traditional models have obscured the appreciation of the assets of
the ignored assets. The main objective of this study is to create a clear path for
the ranking of intangible assets with a focus on their brand values. The sample
consisted of Y+ companies in the group of chemical products during the years
between Y«)Y to Y+ YV, This model was applied in order to rank the group
AHP and to calculate the brand value of the company's intrinsic value model
using a three - step cash - earning discount model and the EPS model of each
contribution to the brand. The results showed intangible assets related to
marketing, contract, technology, consumer and arts are in priority
respectively. It also offered a financial model for brand valuation with the
profitability approach of each contribution to the brand.
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Investigating the Relationship between CEO's Tenure and Lack of

Transparency in Company Information

Mohammad Reza Nikbakht', Soraya Weysihesar", Ali Fateri"

Abstract

The main purpose of this research is to investigate the relationship between
CEO's tenure and lack of transparency of information in companies listed in
Tehran Stock Exchange. The statistical sample consisted of Y +% companies
during a 4-year period from Y++4 to Y)Y, The research hypotheses were
tested using multivariate regression models. The results of this research show
that there is a positive and significant relationship between CEQO's tenure and
lack of transparency in company information (including: index rate of lack of
transparency in company information, trading volume, and the price
difference in company stock trading). Also, there is no meaningful
relationship between CEOQO's tenure and lack of transparency in company
information (including: stock market analysts' prediction error and
discretionary accrual items).
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Stock Market Analysts’ Prediction Error, Discretionary Accrual Items.
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The Relationship between Investor Sentiment and Idiosyncratic Risk

with Stock Mispricing: Evidence from Tehran Stock Exchange

Hanieh Nikoo', Seyed Kazem Ebrahimi*, Fatemeh Jalali”

Abstract

The main objective of this study was to investigate the effect of investor
sentiment and idiosyncratic risk on stock market mispricing in listed
companies in Tehran Stock Exchange. In order to measure the miss- pricing
based on Rhodes et al.’s Model (Y:+°), the investor sentiment and
Idiosyncratic  risk, the Jones Index (EMSI) and the remaining standard
deviation of regression (CAPM) were used respectively. In order to test the
research hypotheses, the information of Y «+ 1 companies accepted in the Tehran
Stock Exchange during the period of Y« +A-Y YV (Y« 7+ years-corporation) has
been used. The required data were selected monthly and annually using the
screening method. In order to test hypotheses, multiple linear regression
models were used. Evidence and empirical results of the research indicated
that both variables, namely, investor sentiment and idiosyncratic risk have a
positive and significant effect on mispricing stock markets. In fact, any
increase in investor sentiment and idiosyncratic risk would give rise to the
stock mispricing increase, and vice versa. Notably, moderating variable,
namely the investor sentiment enjoyed a positive and significant on the
relationship between idiosyncratic risk and mispricing.
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Investigating the Predictability of Starting Point and Ending Short-Term
Trend of Stock Price Using the Bayesian Likelihood Network

Mohammad Moshari', Hosein Didehkhani', Kaveh Khalili Dameghani’,
Ebrahim Abbasi

Abstract

The main objective of this research is to investigate the predictability of
the starting points (floor) and the end (roof) of the short-term stock price trend
using the Naibouz model for providing a decision support system. In this
research, two variables including calendar and technical variables for
modeling were used. The results of this study showed that the model used to
identify and predict the end points (roof) in the stock price chart has a better
performance than the other, and also the accuracy of the model used in the
thirty of the industry survey has discrepancy differences. This is a
generalization of the results of this research and the use of the Naibouz model
to predict the points in the various industries. We can confidently comment on
the turbulence behavior of the starting and ending points in the stock price
chart, but we need to pay careful attention to probable behavior.
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Optimum Portfolio Selection Using the Compromise-

programming Model in Tehran Stock Exchange
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Abstract

Various models on how investors choose the most optimum portfolio have
been introduced. Majority of such models complete the process of choosing by a set
of the available portfolios provided

On the efficient frontier. At best, by extracting utility function based on the investors’
preference through interactive dialogues, then the optimum portfolio according the
financial situations and mental and behavioral characteristics was determined. Notably,
in practice, this is very difficult for the possible differences in the utility functions. These
problems distinguish the role of the compromise-programming model and the unique
abilities of compromise set as one of the available models in the multi-criteria decision-
making in choosing optimal portfolio. In current research, ¥+ active companies in
Tehran exchange market during Y+ Ye-Y+YA period were selected. After determining
the sum of the absolute difference of safety and profitability index of optimizing
investing utility functions with direct method and its comparison with the results of
compromise set method, the research hypothesis accepted.
Keywords: Optimum Portfolio, Compromise-programming Model,
Compromise set, Optimum of Utility Functions.
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Entrepreneurship Finance Conceptual Framework in Iran
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Abstract

Financing has always been one of the main challenges for the creation and
development of startups and small & medium enterprises. Entrepreneurs are also
reluctant to allocate all their resources to innovative projects. Furthermore, investors are
unwilling to invest on these projects due to insufficient funding, inadequate cash flow
and information asymmetry. In spite of numerous studies on entrepreneurship locally
and globally, few studies have been conducted on entrepreneurship finance. In this
paper, we have identified Y% factors, including ') components by reviewing the
procedures, theories and conceptual frameworks of entrepreneurship finance. Likewise,
financing challenges of entrepreneurs and risky investors were surveyed using a
questionnaire consisting a ©-point Likert scale. In order to develop a conceptual
framework for entrepreneurship finance in Iran aimed at improving the access of
entrepreneurs to financial resources, the researchers then assessed these factors by
surveying expert opinion polls and Confirmatory Factor Analysis technique.

The results of this fundamental research indicate that 4 factors, namely the
personality traits and entrepreneurial personal abilities, legal protections, state
governance, capital market depth, financing tools, characteristics of entrepreneurial
activity, business environment and financing eco-system relations have been
significant in explaining entrepreneurs' access to financial resources.
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