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Abstract:

One of the driving forces of any economy is its startup industry, which has always faced
significant risks for financing companies when it comes to attracting investment. Therefore,
the aim of this research is to identify and categorize the challenges of attracting venture
capital in Iran's startup industry. The research method employed is a mixed approach
(qualitative and quantitative), and data collection was conducted through field methods
(interviews and questionnaires). To this end, the opinions of 15 experts from the startup
ecosystem, including investment funds and startup companies, were utilized to identify the
influential challenges. Data collection in this phase was carried out through purposive
sampling, and the data were analyzed using thematic analysis. Subsequently, to validate the
identified indicators, the Lawshe Content Validity Ratio (CVR) method was applied.
Additionally, to categorize the identified indicators, the Interpretive Structural Modeling
(ISM) method and MICMAC software were used. The research findings revealed that four
main categories of challenges—financial challenges, legal-regulatory challenges,
organizational challenges, and market challenges—are the primary obstacles for startups and
investment funds in this domain. Furthermore, 43 sub-challenges were identified and
classified under these four main categories. Finally, practical solutions were proposed based
on the research findings to attract venture capital in the startup industry.
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