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ABSTRACT

In their interaction with start-ups, venture capitalists play a role beyond providing financial
resources for these companies and create value for them. The present research, using the
: case study method, investigated the cooperation model of venture capitalists and start-ups
Accepted: 07 Mar 2023 © through 23 semi-structured interviews with the assistants and advisors of two domestic
Available Online: 01 May 2023 venture capitalists and 6 start-ups affiliated with them in the period (2014 to 2021). In this
: research, the mechanisms of creating non-financial values have been investigated using

qualitative content analysis of interviews and axial coding. The results of this research show

that the ability and focus of venture capitalists and the needs of start-ups are effective on

the overall approach and effectiveness of non-financial value creation mechanisms. Based

on the findings of this article, regarding the way the government supports venture capital

activities, holding training courses and specialized venture capital meetings with the aim of

correcting the incomplete and incorrect understanding of this type of investment, strengthen-

ing interdepartmental interactions and cooperation, and laying the groundwork for creating
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3. Adverse Selection
4. Moral Hazard

Rt /!ﬂé/ud%; b U{‘M

OF = Gl glnl iy slas 638 ale pu oz

slagsy) 33 dsie 4 S axg @ Lk
dipdey 0 pdyyls IS Glew Jbps
IS oSS S 05 5 pdy s (6 M5 Ak
&5 ol b () B sl Sl ann
BURGIWRIE-TIUL I E N N R s Ly
2 o Aly s a6y Jo ol 5l
&ly @5’)[’ Al ol adlas Bas (jauS
LIS ke s Jlooaiss u—“b BLIE e
Slome o)l G sla)gile g pdy las
4 5900 azl .ol 1 Bl sloS 1 (6l U]
Sl ol S lareds 093 i gl o j9iS
Db Gyl pllas 4z > 0 Jlad (518 ale s 4
4 Jeel> 5 jalaielse 5 aS Jes 53890
69§J‘ 29 J.S)‘bx.g u.:).9|94 LglAC,SJ{L )‘1 wLo.>
b Canlion opy8le slocs 1o b oy (5, Ken
Coles 4 aslds BEJCITE g0 ‘SILQ oles SO 5l
S9aze |y op Blei oS 15 (slacs gles 5l 955
Jol dag o sl Cpl oSS k_,’JLa sbcole> 4
5 ol (6,8 Ao s g9 ol 5l 2ol iSlas
sl o 3l lacoler dnwg s 4 (ogm
Shwaiee; gl 5l gle iz (by1aS g cp Slys
allyslgs slag o o) i g ol 1S 32945
olaz8l (o3lwldeSis ol cpl doeii o g ool LmoT
Sl olaidl anng g Jodl sloul ¢ las yuils
(- ‘MSGL;)MMIPUMl)
Sy 50 9 pdy s I8 ale p ¥ Liul) ool o
B3 sl )Sg5le g ool (cuyp (8155 &S 0 Y
Je= g olulid plaS s o Jlope sl o)

ot G551 3 5oySa5 y2 (Hw (01803 SRS 3 g s s o JiS el s (55\S0 (59N o5 S0 9 031 Sigalod Men




S LA IS5 o )f%@

aline | (L0005l o 2l ¢ J S g oS>
Famogr 9 ,95,] wiley s 4 1) (Sanles
e bl |, Lls g b il cpl (YV--)
la tlle (nl 4 azeliz 45 Wiakine g oduali "oglly
Do)l g (Sanlel alins w9li g0 a2y
AP oS i g pdy s iS4l
S e as,s55 s g 418 S )18 argi 0 50 S
W33lo  so Ly cal 4 ailig b3 g Code Hlate

IRWRAPES TR o)

SBCS S g pighs gyl 4lopw F-Y
cr sy

Lol ake 5l so53  piy sl (5 IS ale o
Y Sy b 5 0815 oS 55 5"Vl oS
OLIAT ey j0 dlo yoo milie (VRN (oY) ol
oSl o Sannishy slaggiie Bkl iyl
el a3 5 3L 5 g e s oS 5
(2 Rlg GBES 1 0 elins D g0ty 5 00
ol (Vo2 Vi 5 i) 995 o0 (5 105 Lo s
o slaolox sinakine (yblizee 5 o Sdingy |l
Ol 9,58 9 0,5k s g s IS abe s
(lSe g SowgS) S (S ISl 90
IS ERY WECTONP I RGPS CRLON SR ¥
(YoVe ) San g

SIS ke j 035> 10 daxin (0,20 Slallas

aileo b gbas b wws o gl pdy s
4 o pdyylas g8 Gle s (5 10,55
o2 5 I Al yu g9 cnlslaS (o Slgs slacs 0
Aozl drgi g Ol 10 (6 yidius Cuidge wilod 15
SYL (6008 ol @ Slee 0 (55000 LS

6. Potential Inflexion Points
7. High Return
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8. Post Investment Activities
9. Pre — Exit Activities
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