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The impact of venture capital investment on the performance of newly listed
companies on the Tehran Stock Exchange with the moderating role of
research and development

Abstract

Venture capital, as one of the most important financial and supportive resources for startups,
plays a significant role in the growth and development of these companies. The performance of
the startups listed on the Tehran Stock Exchange is influenced by their sources of financing and
innovation strategies. Examining the combination of these factors can lead to a better
understanding of the mechanisms that enhance the performance of listed startups. The main
objective of this research is to examine the impact of venture capital investment on the
performance of listed startup companies on the Tehran Stock Exchange, considering the
moderating role of research and development. This study is applied in terms of purpose and
causal-ex post facto in terms of methodology. The research data are based on the historical
financial statements of the companies, and the nature of the study is quasi-experimental. Data
analysis was carried out using regression models and panel data. The statistical population of the
research includes all startups listed on the Tehran Stock Exchange during the period from Y4
to Y+ YY. To select the research sample, the systematic elimination sampling method was used,
resulting in YV companies being selected as the final sample. The findings showed that venture
capital investment significantly affects the performance of startups. In addition, R&D plays a
moderating role in the impact of venture capital investment on the performance of startups listed
on the Tehran Stock Exchange. Accordingly, strengthening financial support through venture
capital and increasing focus on R&D activities can significantly enhance the growth and success
of startups. It is recommended that policymakers and company managers pay special attention to
the development of investment infrastructure and the improvement of R&D capacities.

Keywords: Venture Capital Investment, Research & Development, Firm Performance, Startups
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