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Introduction

With the direction of the economy towards technology-based activities and taking
advantage of competitive advantages, the field for the emergence of startups in
developed economies was provided. Startups not only create value and create new
industries, but also contribute to the growth of employment, national income and
the welfare of society. But the most important part of starting a business is its
financing (Heidari et al., 2019). Start-ups and new businesses cannot use the
facilities of banks and financial institutions to start work and finance their
activities, because they still do not have enough credit and need capital to advance
their activities. Therefore, we need an efficient market that consists of risky
investors and provides the desired capital. The type of this capital can be credit,
relationships, operational and strategic consultations, as well as management
experience and skills. Bud noted that the most successful companies in the last
two centuries (Intel, Microsoft, Amazon, Facebook, Apple, Google and etc) were
financed by venture capitalists in the process of growth and development (Pahleh
et al., 2021). Brave fund is a type of investment fund that supports start-up
businesses. In fact, these funds provide the necessary capital for start-up and
entrepreneurial companies and businesses that are prone to jump and grow in
value and are associated with high risk. For this purpose, the funds evaluate the
desired project and allocate financial resources to it after confirming the
eligibility. A bold fund is a type of joint investment fund that collects money from
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investors who intend to participate and invests the desired amounts in small and
medium start-up businesses that have high growth potential (Hisrich, 2014).

Literature Review

Currently, the largest companies in the world operate in the field of information
technology, due to the high capacity of this market, the growth of businesses in
this field is very fast. A good idea that can correctly assess people's needs and
have a suitable answer for people's needs can have a very high response in a short
period of time. Investment funds boldly invest in one or more start-up projects to
control the level of investment risk, for this reason, the profitability of these funds
is usually average or high. Also, by investing in these funds, you can directly
participate in the financing process for starting new businesses (Wang, 2023).

Research Methodology

This research was done with a mixed approach (qualitative-quantitative). In the
qualitative part, after interviewing organizational and academic experts, the
factors of the research model were identified. This study was conducted during
the period from 2023 to 2024. In the quantitative part, the components were
confirmed using the Delphi technique and then the fuzzy research model was
designed with the help of fuzzy inference.

Results

After analyzing the data obtained from the interviews with 20 experts, first 29 sub-
themes were extracted and then 17 important factors of the desired model were
identified in the qualitative section. Then, all the components were confirmed with
the help of experts using the fuzzy Delphi method and a fuzzy inference model
was developed based on this in order to create innovation and distinguish it from
other researches. Using the designed fuzzy inference model, the performance of
four bold investment funds was investigated and it was found that the highest
performance is related to the second bold investment fund.

Discussion and Conclusion

One of the important achievements of this research is the achievement of a
comprehensive and comprehensive model, the collected and required data of
which is derived from the opinions of the country's experts in the field of
improving the performance of bold investment funds. In this research, fuzzy
inference refers to calculations that are performed with fuzzy numbers and fuzzy
operators to evaluate the performance of bold funds and finally ended up with a
functional conclusion with the help of fuzzy logic. The issue of fuzzy inference is
a central category in the field of applying fuzzy logic, which is very effective in
evaluating the performance of bold funds, because it plays a central role in the
discussion of decision making of bold funds in a fuzzy environment. This research
is different from previous researches in several aspects. First, in this research, a
purely qualitative or quantitative approach was avoided and a mixed approach
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(qualitative-quantitative) was used to present the model and this greatly increases
the validity of the model presented in this research. The native aspect of this
research model is outstanding because it is based on the opinions and judgments
of financial and accounting experts familiar with the bold investment fund.
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Table (1) Coding and extraction of performance components of bold investment funds
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Table (3) Extracted performance evaluation indicators of bold investment funds
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Table (4) The results of experts' opinions
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Figure (2) The output of the fuzzy expert system for the first fund
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