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2- External Financing 1- Technology Based Small Firms (TBSFs)
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1- Modigliani & Miller

2- Transaction cost theory
3- Information asymmetry
4- Advers selection

5- Moral Hazard



seassls G S AL bt 0L ale e V5L oslg sla e 5587

53 e Wlie ) LB s Sy, a5 ool a ksl e
Dy g g S sl

ol 4 ki Y-Y

Sl ol 5l o ol (ool bl Ol e
S35 S 4 par 1S 655 a1y ol sl sl
[YA] ol ool &S o Coles 5 g coldn (J 25,
Gsim 5 Sl i Oy gdelS oy B
Cls 5 Lalyy WSl oS dmes Gloslg daslsl
S AsS po e 5 ula (J S 1, SV 5 e (g
sdipds Al 5 analr 53 3k ol bolg S
L SIS b oldl blise Jauly; oS diees i il
e dajlwin (i Bl Jols glanels 5 esls IS
Lol sl 5 Slae ouls (il
IYY] J\jﬁf&»ﬁﬁ

Sl gl 1 oy c‘w 5 addllee o ST oalgs 0 S
gl s L bslg 5 s 15 Sy mlaw Sl Ll s s
sor el gaad) mhe o= 5 Mgslamnl o
oy (g3lg o (gl PO gl s il ol 53 S
(! gbaly; (o) @) mhe Sl Jold Jus
S LG slal 5 SVsle glaay 3o OUS (5ol Laos
Sl golg o 1 VL olazal laaly ) o idas s
53 s 5 3l lal el slaSia s 5 bl o &S
g Sl mla l s ksl 4 bge S0k sk
Aol (SUL il o) plaslg Jels (O las
ety mhao glaslg 5l ke 8 ol (s Bsi-
of slaase 5 oVsls o ol slaslg ol olez
L Ol bl mhaws 5 dlobs a5 mhas) 5008l - shas o
Gl il s Al opl o3 [YA] A8 e e 5 Culia
e 4 Oy BLI 5 iy e OIS 4l Ols s
A sl 61y S sl aled 53 melr

b opdy s OIS Gl o Lol solg gl ge =Y
S S S SaS

S sl b e L s s Sl Clides
AL ey 5 pd s OISl e bLS

3- Commons
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1- Pecking-order theory
2- Institutional Perspective
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3- Shepherd & Zacharakis
4- Trust

50590 ¢ ssdae Olass pl 31 S s ol sl <=l>,L}\
S gl 1T alin 4 ool A LIVY gy 2T
3l (Kol ons) b SlusiS b e oyl
5 e il OISk 45 S Wl Ol
oo 3) Ol L3l slas bl Cins L agrlse
depe 50) plad 5 Gt el ans (a5, L)
sbasle 8l mhae (e 3 L bl Dkl sbxl
L s 5 (CS 5 anw s al o 53) Ol SIS 1 e
Sl N (o8l b Sl s e 53) e
a3 Lledal BB ESs 2 e b S dre s
Sl sk) Yo sk s Lolg o Lany 4 31 0UT
3l ol sl Bae Ll 33l 0 ([Y4] O sl s

ol S ez (alslie a5 c]a.ﬂ)
ts 53 VL b slaslg B s 0 (S )
0S5 53 Ol el s wlo gy iy et (o )1AS e e
Laslgs Ll [70 ] Wlos S aglie SGaSS L 1 K ol 5 5
<=Ué_'> (Sl glaslg (S 56 e fold i oo b
P sbap blg s L8 Sl U
Lases 45 Wsls QLS 5 andls Sl Sl a5 550
O SLalayl B allonnal 5 s 4 pe wlann s S50
Wl LU symy pde Ol 3L 5 OIS Gl
L @oli8al w7k 5l 8l 2 catilann s
s S8 Sl Gt Sl g8 Solem S e g
Wby OIS wl,w b S lie gl ol L LS
oA 4 e S8 G Sl i Soles Ll oy e
i a5 Sk el ssd e cSHle Gl fles
oS 5 SIS le o ( BLII a8 e g5 Gedos 3 g
Sl o5l Btes 5 ans o 13 Ll e
S A R slasle rmes SO ) ol e
KOV VRPN VNS S O FTCI I ST
Lles S 5 S3a pdyhst (Sl annr s a1 -
S Slallae a4y 1y O 5 asls y ayie cpl & oS Sl Lol
ol T oS5 QLT s sla Sy 5l Liles S 1S5
5 6lg malaw 5l e SSE Vsl bl el alis & O

1- Bruton & Ahlstrom
2- Lerner & Tag
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1- Grounded Theory

2- Glaser & Strauss

3- ATLAS.ti v6.0.15

4- Substantive coding

5- Theoretical coding

6- Concenptual proposition
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1- Due Diligence
2- Business plan
3- Financial statement
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Abstract

The prominent role of technology-based
small firms (TBSFs) in economic growth is
prevalent in the literature. However, access to
appropriate financial resources is a critical
success factor for TBSFs. Venture capital
(VC) funds are the key player in financing
TBSFs. But, in developing countries, such as
Iran, VC industry is inmature and
underdeveloped. One of the main obstacle
ahead of this industry is the challenges that
exist in transactions between two parties (i.e.
venture capitalists and TBSFs). So, the
current study has executed to explore such
challenges during the various stages of VC
process. To do this, 29 in-depth interviews
were conducted and the datas were analized
applying grounded theory method. Also, the
institutional theory was adapted in this study,
because the institutions provide the
frameworks in which the incentives and
relation among all actors, including VC fund
and TBSFs, are determined. The research
finding (that was concluded using the
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Williamson institutional model) suggest that
institutions such as information disclosure
standards, tax regulations, intellectual
property rights, protection of shareholders
rights, law  enforcement, government
supportive  policies, financial = market
institutions and several other socio-cultural
such as collective action culture are critically
important in setting up the relationship
between the venture capitalists and TBSFs.
So, it is recommended that policy makers
reform institutions instead of direct
intervention to develop the VC industry.

Keywords: Venture Capital, Technology-Based
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