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Abstract

Purpose: Financing has always been one of the challenges for new businesses and startups.
Traditional financing methods often fall short in meeting the financial requirements for success in
these ventures. It appears that start-up businesses need innovative financing approaches. This is
particularly crucial given the significant impact of investors' decision-making errors in the
economic and political landscape of Iran, leading to the emergence of behavioral distortions.
Therefore, the current research aims to explore the financing strategies of start-up businesses, with
a specific focus on venture capital and the influence of behavioral distortions.

Method: The research method is descriptive-analytical, and data collection was conducted
through library study.

Findings: The primary advantages of bold financial funds compared to other financing
methods include the flexibility in the amount and method of repayment. Additionally, in this
financing method, risk is fundamental, and the funding provider has complete control over risk
management. Risk management is crucial in bold financial funds, as any mismanagement can lead
to losses. Maintaining a relative stability in the fund's risk size can increase its success rate in the
market. Investment management strategies that aim to keep the capital amount balanced are
essential. It is important to always maintain a certain amount of fixed capital in the fund account.
Anather key factor in enhancing the performance of Iran's bold funds in risky conditions is
predicting financial risks. Financial risk prediction is crucial as incorrect estimation and analysis
can result in capital loss for funds. To predict and control financial risks effectively, funds should
identify and assess each risk's impact.

Conclusion: In the discussions of behavioral finance, Iran's bold funds should specially
investigate the behavioral characteristics that affect investors' decisions. When discussing financing
start-up businesses in Iran and bold financial funds, it is crucial to consider the type of decision-
making by investors and the factors that influence their decisions, while taking into account
behavioral biases. This is particularly significant in Iran's financial markets, as investors' decisions
are influenced by a variety of errors.

Keywords: Financing, start-up businesses, Venture capital funds, Behavioral patterns of
investors.

Jiroe’nel-wob jeusnol-eeqas//:dny

Received: 2024/01/19 ; Revised: 2024/02/06 ; Accepted: 2024/03/05 ; Published online: 2024/03/22
Pablisher: Qom Islamic Azad University Avrticle type: Research Article © The Author(s).



https://orcid.org/0009-0000-2540-3445
https://orcid.org/0000-0002-3625-2352
https://orcid.org/0000-0001-8946-5610

Jiroe’nel-wobrjeuinoleeqas//:dny

wuplu> 9 Gl jo Hld) 9 AN Oilallae
VAT N ogladh ¥ o8

Jbo el Sguw d Sl dilygunr Jbo SLREIN0
OIS 4lo o §)1) S il 3 g SyEgcanS

TGl o aodold [0 b 0,45 19 00l o il

ghasem_mohsenzade@yaho0.com. sl «ilys < cedol 3151 olKaidl cginn (ya5 3y ¢ Jlo untigo 553 (sl !
drzhajiha@gmail.com .( Jgtuwe sdiusgs) Oyl (il «soMusl Sl olKitsly cgir (13 ol gyl 09,3 calias] Y
F_sarraf@yah00.com .3l (3l «coMusl 3131 olKiisly cogir ()l 4oy c( gyl 09,5« jbdkeasd v

ouse

S sbey &5 bl | casl 0399 T ol 9 Lgs SlalS g EMSn 5 Jiluws 51 (S 05ls00 o ypols cbian
bt S e o 55 4 8l B fS g Cabge 5 o ol 5y Sl s o el
Ll 53 ob 35l s 658 et (slalls &8 ol o )3 cpl o o 1) 553 &4y pasrio o ol sl by
gy Cn diwly il 5> sl 8305 osls ae Iy 55, (clasdyis Casl Carad] B s ) pols 5 (gLl
6By slabyg s 3 5 &lgus Jlo (slasghio n 5y b by clalS g Jlo ol slasbyy oy pol>
o)

sl 003 plordl (glaileliS” asllls b cAeMbl (5515, 5 0352 (Sl — woss (imo bbe) Fob9)

oo oyl (6 phicillanil il Jlo puel slagsboy pobo 4 Canas diljgue o (sla Ggtio odos (glacy jo slaaidly
93550 N5 S (Sloe Sy Jlo b 00 (0] 3 Sl o sl (] BBk 0925 5 ize 3 o el
S o lgus Jlo Gagiioo 3 3 JolS Gyl S S i 3 cn o plsl Jlo opobs 85 Bgaio
50 03100 led 4y gy B )l o o o e jD Co pe sgw 03101y & &STa NS o Wyl cere Hlws i
Oljen Bl 1,05 3 (gl OISl Bgato Sy ojlil axsliz @ly )3 38wl )0yl g (laggiio
e bis 4 & S hlops o pie il 4 GlF e ionen A8 Sl i L 3 58 Gedio Cutdge
Olsie & lopw jl e S Foio gl ddiuen x 3)S o)Ll g o e Gl L ol b S il g
ahgur Gggiio 3 8las 30 0 alup) glodels Jl 503 (K 258 S Botio Clus b oy
2ol Gkl (S e Sy Sl 4 g bl Jb Sy g Sy bilid gl
0B 5l e Sl Cunpdl BT g (eSS Dyge 3 porde cpl 0K 8 g 3y90 b )T leyu

b il guar Sadgiie Jlo 3,S0as 351 Jio a5 (Db 015 b ool ol 12l (5555 Sl 1) B 8 ol gy
el g 35 ol gDl ST &30 55 0 ) (ool il mne (SLAE SN 13 Lo Sy y Sy gma

Sl il (o 4 Slazys Glhgu Jb GGk (V1Y) abl (Do o) dgl> Sl o3y pmms e cpf 4 ozl
TPV o DY ¢l 5 (solblom 0 155 5 GO Solallas B8 ae o (53155 (Sl oy olon 33 L 5 Sa)SsnS

VE 000 3BT 881 el € VF YT 553 o6 £ VK + TIVAY Shand o 56 1+ T/ Y 9 il

0By © (Sipgh e go3 ©3 419 (2l ST 0Bty A0



https://orcid.org/0009-0000-2540-3445
https://orcid.org/0000-0002-3625-2352
https://orcid.org/0000-0001-8946-5610

oSy 4 SMg g3 &y g Jo 6“‘5J""ﬂ

S s ity Wggiio > Jlo oSy S rizen 5 i bl 295 bigie @ dlo
7 St oy gl s 105 o s g 7 e I s

Sl pSmead p & 6)13) o Shy lnl dhger Glgsio 3 ()ld) alle oo ) g pSai
2 b Gl genS Jlo b Colio 13 355 18 oy 3590 Cumlige Sy sobo 4 ctitun o oyliS e ke
OB M 0 b el S Sge Jolse g LAl (55 mra g9 igue Jlo slaggiio 5 ol
Sl xS proas ol oyl 130 (K6 5 (STl sballas glgl andl .ol Cuonl sl (g)kdy (gla ybyg
sl (56 cov )54l slapenai 4 5 oy canl wha sl w2 Gl Jlo slaylil > o el (gl
DS 0 B i

S le s (438 (gl g5 cilygur o (sl G9ako digi (sloylS g ¢ Jlo (300l L0519

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

Ilf’r Al o‘)l(.fuf U\,:‘yxl“",‘s‘)uil“,)b)w)}éyi‘OwUM " |

dodda .
(B S 5o 3 6ok 5 SIS 2 (Por Glal el S 4y sl S
30 5 4 g Tl s a3 asibana s slaslail s LTl ol e
Sl S sl ol 5 o el (Jldl Al 4 4l ilan o e mlis bl
O 5 (i) Sl o Jbo il GSeans S gollely s RS S e
3 Al 5 ed 355 eIl auja el 5 S @ E3r5 Slr ol 5L 5 sylSsnS . (1TAA
3ty (Sl 5 L5 sl S o3l 4y G s S ealizd Jlo glaslg s LSSL O
OIS aLe s 51 JSie o8 Sl LIS (655 @ 53 el ply il ale o 35 55 glaz b
ailyy olel g5 ) WIS e e (pl e IS 0Bl ) K 5e ale j 503 iy e
Cols a5 b ABl (2 pde el 5 4 250 e 5 (Sl 5 Slhes slaoyslin
55 (s JS6S ¢ o) g c3leT by Solo ¢ Junl) S50 o) 3 55 53 WES,8 py 5 3850 caS
OF v GSen 5 adg) Llodss Jbo sl s s hIIS e oo Jas s camunss 5 Aoy di]
23 A8 o Colex b g gl SsnS 5 &S Sl (AL s Gsdis (255 Gl g Bskio
S 5 A 5 (Al b gla)Spens 5 LS @l o3V alo ju daGsdis cnl @315
o BGdkis S o ol b |yt oler (VL Sy b s 005 (20,1 Ay 5 g dAxns
Ol (o o 92 Jal o ol A 5 s 510315 513 (Sl 3550 1y 55 3550 035 5 ¢ shate
Sl dsy a8 Gl Sl G II84L pw Godir o5 Dl Gadio LB o0 eSS
b GUSsanS 55 1 5 3550 Wls 503505 (51,8 )ls CS)lhs b oS’ SIS wlo
OIS 5 ) Ao SISl il GV iy il oS gte 5 SsS
LT bl Jlo el a8 LlowT 5l iiins o L85 obls dews 55 baGsdin ol (Y2 Y0
s LISl Ysans (it (5,581 CS)lie 4 3B L oliedl 5 Sl a5
S dier oG pdin b S0 Jalh By (ol ] as o KIS Byl ol )
SLdstis Hlo3,S oy (Kenliil (Sl (S sl 5 313 511 35 ale
b 52003 YU A el sy 53 L T S peanS SG 1 ity (oYL (a3l 4y e
W1 o SISkl il aa 53 el by go 155 e 44 o8 [y SIS le o 45
(2 IS ale s 535550 CanSll 035 0 ool (Kae Snnds Gl @ 7 Bl adls (VL Sy

1. Hisrich



| " ...Lquglq.uaﬁbm‘_)bghéjxﬂ

Soiletus Sy o e 53 g5 o plgas 53 Jlab SIS oo OV 5 (ol ol S ) 00
silises 15l o sme 53 pdy Jas S ale (el HBl Sy b s o) 5 IS sl 4 b e
Sl s 33 0 Sl ey JeB)) SSlatn 8 5 SOl 6y )
350 dalg s oIS Al s 5l g S helys Jhe (gl plide W) jhe 5 (il Wy,
5 oS 35 T GaySanS 515 y5b 4 el osdle (Y0¥ a5 sl
5 Sl Olal 53 e Gl Spy om0 BESE ple 4 Cod L s gl sl
3500 (A3 gl e 5 WS el 3 olai] (b (oLl a S5
Sb das e B o5 6 S 0l R Ol e b s G Ss o5 mha 5o e el
a0 S5 5l dmole Yo 0lpl 53 DT (gl lSnnS ey 53 b s LSS5 deops Ve L]
b gsoge Soedl (ol 5 5LT i iy oo S8l (Jle el 1 G50 ONSt Ls
35 by opl Jbo el g5 R oMl (AR (GLlSer 5 e )) LS o ol b
25 Wb Sy S 3 iz 5L 0330 &5 JWod & oylpen OIS ale s 8 sl T (2!
Csllas 5 lin 5 s (oo opl 5 oSl Olp) 53 WSS £58 cpl Cdld S
OUSen 5 olel) Sl edgas Sun e Ol 0 b YL Sy s s Jb gbedsiis
sl b 5 SIS S 53 g Pl 3l 02 GDIIS e s (618 ol 0955 (o 0l 02 (WTAA
3 Ol o IS Db 5 iblps 5 ()l slallas o b 35 (58, sla b8
355 e Sl )5 G5 SLAL plply ol @15 (1S Slacanss o180
b agrlpe Sopgo 93 5 cdisled o 2 ) 055 (S pmrand Al B 6 2l AT LISl s b
dsled (6 S5k (S el 53 Bl 3l g esls QLS Sy g5 @ il ) Sde sla )5
B S sy Sk 5 ) 3oys ol gty il al s (WA LKea 5 S1))
Sy S8 @ 4 by g b GGstio 555, L ks sbess s Ju

ol
Jbo el Y

Slal 5 Ml 5 (b plliails age Elo 3 LSS 53 e ool 3l
bzl Loy ol pde .Sl 2hs (o500 (sl ES S 53 (61 i8 b ¢ o J,Al: -
s K5 5 Sl Dol as e 3o (Il CgL:.a Salodgdow waxg b 555 ae 5

1. Samila & Sorenson

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

bﬁr Vo ed oF 0395 ¢_gon sl 3 (5 Mo 53 5185 5 3Dt olalline \Y |

5 ok s ] ol pled (lgy 5 Slhas Slaay 58 B cdijls 13 (lodul Lis Cod (2B,
55 Gl (st 53 (3Ll Sy (SlaIlad plonil (5l 1 e e S 155 1 5 540
W3S Al s s Sl s mhe hslam 5 Sl il s ay Bges Sl W&y
Sk plu s QEUES s (olldbelgns dsle Liliies slaes S (Spw 31 Ysans Lalis o
Sl b Olpke (sl aly ity Slal 4 aliws sl 355 00 3l Loy ol e &
(S35 o 23 0l Sl (5Lt A5 5l (0 sl
e ool T3 (b el (RS lISes 5 a3l Sulie) ol Ohlslgw s 3
5 o AdSEe 3 S e Jle el ol CS08 S ol glac b sy oY U
D 45 ol g 55 8305 & 5 Uy lSpn (s31Llely AT 5 3 i s ok
CoblSen 5 U o)l edge sy 6l SIS SUalSienS nms 5 SR 53 b egr Sl
b S ol Jo ol ol 51 e I sl (e ol bo ) (6o e 51 (Y 4T
S o a5l egola] GLa e dnss g 4 b3 3L 3550 e e ES,S
Sl I Falite ladomn oS 333555 (35868 sla g, 5,8 S Jbe ol (o1
(3133 (518 ke pon ¢ o 1l 3 ok sl A 25 Sy ks e 1 (Lo b (s
oS 5l 3 g sl oy le) 5 golal (slasls 03,5 G b 5 Sy SRalS
A s Sl oo o 5 oS A8 skl Iy Sl ol ge Jalye 51 oSy
2l ool Olem s (s3Lal slaolSy (SLa 1SS 3 ol ekl 3 oSy Slles slac e
S 0t e b Jb mle gyl 5 ols b mle 4 5 S g5 pa ol Jlo sl
A ol Bda (i 5 diles S ants Sy 5 S laplele 5 s3bal sladlSy
S el Jbo mlis 35 Gy S5 S 5 Sl ESTIEVIRT-R W UMW/ P
Yoy SIS
Lgd SLa)Egews .Y

LSy ol Bda Llad S 513 a5 5y50 0 g sl ddr 5055 53 b 58 SLsSseS
S & o sl Bl B A Auld 5l alysls 5 ils ol b ohass lasyslhs 4 ax g
Bl el ol - plant Gladaos > oyl lmlio 4 sl 51515 5 slaz]

1. Anna
2. Magerakis



| v ...Lquglq.uaﬁbm‘_)bghéjxﬂ

PIS Gl e ety S ans (b s Jad Gl e S Ml g sl SnS
JS 5l dmys Vo 390 L s glaylSaenS Y0Vl s (bl slacs \Kan anmnss lasls
53 0k sl 035381 55l Aoy Fo g Wlesls LG5 1 gl aslosil s el sl (sla ) SynS
(5 N 20s) ok syl b5 SlalSsnnS Jaug aplodl oyl sias (slaystS
s SsenS Jdo S dted iu Sy slaodsl b UL L g (slalSsemns (1744
Sy a8 S5l 4 53 Sl b5 oS ey At oo 3 I3 sl 5 515
23 5 Sbedal b (313l (b 5 (SaS,d p3 diily oo ale ju L0 (sl Vb ol 5 5 2o
O gt see Slads 5 OV paames 053l A5 5 355 ol 3 Aalps S (sl ala is) (S meinr
S oIkl b s syl w3208 jsb 4 (WA hlSen 5 BI0) L o)
a5 5SS Heslinal ( ole o CLLLS| ahas 3l S o sl o siie sl S5 sl s
b olgs (o250 48 S S8 5 S ks dmsss 5 3531 (sl 5 o (5las )18 5l 3555
b 0T 5 N3 48 50 e e Ty gleus b YIS ealis s b ediS oty e 1l 3 o8
S I o i CS,5 Cge sy 3 (6515 Silpe el sled 53 WL 5y g oLl am

LYYy

Lgs SLySgnS Jlo omeli s jigy . £

SIS 0519 (53ladl (SLaolSy adsl 5 kool 48083 o)l 0 oy 5 gy (eels Loy
355 S ga5 6l Y e s 0l (1 it mlie ol Jl s wly 5 5 b SIS
o3l LT 51 G 5l 0l o Jolse i 5505 350 s s Olies «Sdlnd 5 4 425 L S 5
LT o 5 4Bl anuess (5lay 35S 53 &Sl 5 Gla)lShnS o sl (gla gy alsl s 038
ipd g0 b)) ol ol Wl
KiygiSa .\ -F

SUI L s Sl Jiayee 0500 ol 5o 4 Sl e iy K ol 4 K556
Do S K pSl 4yl g b bl o hs b 4 (B VL S bl s ks

Sl 5l Jool oy S8l 53w At O s e Sl —oladl aess

1. OECD
2. Bansal
3. Factoring

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

Ilf’r Al o‘)l(.fuf U\,:‘yxl“",‘s‘)uil“,)b)w)}éyi‘OwUM ‘f |

OBSU 5 dile olylShenS b cimlo Jlzel b LS bawg (IS o by
2 1 sl OLiala ads Sl ey o 3 13 6 it g 45 355 o 03litasl Slig
Dy Dgeime U 5 21 Goslper 6l CeaBOlS Sl 3 (ol opl Jl 2 kS
St o ol s Sl gl Vsons sfs s 3 SLols o QA S, 5 b, ol oy
o olyie @ o gl 353 s IS 3l (gao)s (055 4 45 A o SSlny |y (sl 3 355
o o b dobes S St aale S agms Sl s gl 4 Ao Y a3l 4 ahe S]
WIS s i o) 8 2l YA b 5 SSBIS 5ls) 258 sl Aoy YF 55 3L
S5y 5350 4 0351 (S 4 yseoes S8 0T 53 S 355 Jlesel (o3LaBl 355, 255 55 b
SRS e ol 53 g o 255 PGS | s sl iy 32 I 5 e il 0 30l
Sl (6 5 B sliab > « SaysSh gy b dls a3 sl Bl oy S S,S Ao
Ollas B das o 1y oKl ol SIjlind A S i a4 S lae 5 Jlo YL g5 ol S
el Jlo 8aS b 4 355 (A S i plse 4 (OMale b 3l 35 Ly
5 0Bamsely (bl )5 dules slhael Jlo glacS 8 Koo 5 L ()8 uke pw slac S5
Jpaes dil5 o ol dalss abl UaygSh ulaly o (oolgiiy sbaainy Jlo o810t
Woles Ll s w o8l Ciltee (sla gy byt 5 @S Ll s Sl oSy
ol 30l _Sslite (slas,Kosy «KapysSB slsyl 3 Caale Losas 53 (Y0Y 0 Tyl 51S)
gty b LT om ol b diled gad oy 5 00l (sl b JUast CIB s |y o (5 o
> 4wl ot ol asad i e sl dilon | 0l Dl o8 e e B o8 s
Shls NaalS (5la) 558 55 55 aids Lol e Jo 3 4 o oo 5 aln (T 0 (210513 il B
o)l 3 Cooale plgie 4y ke s 4 23 588 51 S48 5y 35 o) ooy o Tl (0 ekl
3550 ) Ol 53 4 Sl ol gl Bs ol 53 Al g e Slas sy oSy 586
(ol 0 ol O [ogeas 53 (S350me Dlidod 50l o3l (Ll 51 S 5 o

V0 gl 5 (5 n) o I3y 5 Sl (IS5 2 31 ST

SL ply CdL b Jbo el . Y-F

23 KL 5l o el Lileds 5l i 428 4 s Al slasylulid ol Jb- s

1. VioricaZurcu
2. Konvisarova



| [ ...Lquglq.uaﬁbm‘_)bghéjxﬂ

SSsnS 4 ply las) 5l (Bbio codowis SV alaol 4l anwsd (L5885 (65l
248 Lz p pd o A aply cpl o el Jome Bskio cpl oS Wlesls joluans| S S
bl (Lo sl pgmnse Sl ) (S dlm 2 Ll S o o s 40 55 5
Stles 5 61wl s S Ib o 00l )3 ogr S2E o)l sen ISl 33,8 6 g
sy bl o)l lei s el LSS 6l okl ) mlie S5 Llails aesl
85 35 ke Dlaends SIS o5all Julss 3 S (Kb b (el &8 Sl o 31 S~
OY8A (b S Sl g 8 Cu e
Gylis! S 31 8,8 S .Y-F

Ao a dph g 485 Sa g Jlesl s slay 28T 351 s kel glacls ol a5 Ll 5|
s 4 6 )le) GLOIS (5550 Lol 3.8 o pmme 30 Jlo b sy K lye 4 oS
wnly b 3550 pime AS5S A 43 Sy e 3l o el e 51 (S
Sl 45 Sl pl Al 00,8 g0 lale Lojgn o 5 05 i b ST iz a sy cpl @ 0
& Olpe S S 35h 0 Gl 4 fS g O oS08 oS A e Sl |y (Fop 355
bzl LS (s cpl 3 Capal oslitud Sopo 53 J- pl bl o)l BB
D1 5 L 58 b 5 B 0 SIS G ey BB s e Sl L il5 e a8
o0 Gl Ol 4 sl SIS (Y TY T gben 5 Ly ) 5505 il (9345 bl a5 ol
S senS Jb sl 55 Soe KU a8 - Sl 5 S0 S mSI Cxls s
4 SbOlbs sl bess SUOHS o Oy i bl LS L8l vl b g
Sl Slaaszo 5 AL 3l cpans (ke Gt Sl 5o L o)lS oyl a8 Sl 0kl j3lio (glasS
3V Glg Sl w slme (S50 I bl 5555 Ol (635350 40+ Qs (ke 5
il o olmel SIS g pl S5l b 5 0lElS geelSaws Gk 3 555 5l 350 Sleds
Sl oo 0L 3 IS 05l oS Sl ) b 5 SlalSsnsS sl o (0ls 5 il
pe Do 53 5 hiled Sl 1 ool Classd )5 53 ot whs o5 (Solel Bolas Sl
415 o1 «)lS ediSslo ol oy go 55 e Slgs 53 Doy JalS S 53 LS
OF ) Gudll 56l Lles o Sl 5k bludl 50

1. Credit Cards
2. Auriemma

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

Ilf’r Al o‘)l(.fuf U\,:‘yxl“",‘s‘)uil“,)b)w)}éyi‘OwUM ‘? |

P98 gy 4 Jlo el F-F

SIS ale s lap ity 5 LLES, 5 Slods 3l eslizud calo ool ol gladly 5l S
5 o b SIS 48 ol £3Y (S ilial S Sl ooz (511 | o
3550 055 « SIS @Y Ll 5 51 (10,55 Soypem 53 LS Wl 5 g 55 ey |y 35
mle SIS e wll ol he 4 edd Aol laedsn g 3 L Ls s)Shes ks
LS Ll 5 T 1 555 b sl o WnylSsanS pl 05 (Sosl e 0l s Lo oY s
I P edoeie SYL) alam ) il anws slayslS IS 5 (WAA (sl 5 sd)
Slr I Sosleer 4 S oS G w32 b 5 GO slachs dme 0 5500 Ayl
ogas 5> okl 5 JelS Sl b LIS nl sl xS e Bl LT Jle s
e s B b s Y3 N0 (VL Sk st ey ke sl bl I (S5sS
031l (Qlims3 09 8 yzmen G313 Glls (25 S b (ool 31 Ol e sl p) GRS (8 25
Sl b sy O ol Lob S eslid by galSoenS sl 55 Wasag 8 oS o
2o S 5 b G GEASS ) 33T Vsamo s ooy (5l sl
S 4 35 yogas 53 5 das e LS oS 55 Sl w4 33 b 5 gl
S o 5l Sl g5 el Jle

Bual)s )l (s Slae g s .0-F

S sanS (Gollely S 355 Lls ) 5 e ST 63 S0l gl (blgx (ST s
Sl g yme 55 BB ol 5 4 a8 T lashl 3,k 5l Wslg e cdidly anils ol el
40 ISl o glag b 25 3t Ol 4 1y OLinbal s Gl 51 (5 5L glades s iyl slgity
S deoys £35S L ol ol 3 S &S sy s xS wll T olyliSale ,w 5 8,5
(a\JSJA G S sliasl plu 3,8 10815 csle j JY5 Jlpa P o v Sl s sl s |y ags ST el
B 5 G50 Lol a8 o a0l slgilig ale s Vs 5lia Yo e Z3L 55 Gl 4 1) deo s 4w
4o p Sy dm 5o LS 5 ol el sl S pased (IS HLe s slasl)l 3 i 930 2]
oo 53 S Sl b 5 GnySsnnS (gl (ol slael 3l (S5 lgie @ Lol 0355 oo s
A0 TSan 5 1) ke S 515 S e (3Ll plss 53 oy o

1. Crowdfunding
2. Azaino



| v ...Lqudl@“):ﬁ!)mg)bghé;xﬂ

Chyloes OBy 31 (A8)S S 5-F

AN P 0l o OISl s 31 (25 S wdwte VLI 5 ol o)) adbana s glay5iS 5
O30 LT sl 53 48 S oo SeS L (gl SpnnS 31 (S Jo el eSS
P ol S bl S iS58 Il GaSS Wil 855l i S s (Sl
G5lal 55 L 55 typmen il (Dl ola 5 5 KeS s Sl (g3lal
Sshier Jlosl Al S 5l assama 5 (I3 5 Jiles lS Caley 5 dlonir 5 Sl s >
i Sl s 400l Esb S0 T 50 5 Gl 53 el o iz (saliasl ol oy 5 (Sl
o 4y aslsl 53358 5leds 5 S a8dS 4 Cond Jb lacas glael Wiy ¢ Sy
S 3 M8l w4 1) Slos 53 Ol LT aowws 0 48 355 00 )8l ol s, 3l £
b3l 3500 af 5 9 5SS

3 edalin b oLIS e e Vyans 1S Bl 1) (glay 23 35 355 ol 09,8 4 (il
o Tl U3 50 Led C558 5 250 52 0L LSS hnss PDlladl 4 5 s
Lol ol sy i s3bis Ol 40833 53> Gls ol 55 s dals 2eS ol s Jle|
iy 3l el Lot (gl oo (Lot 008035 31 (e Ste) 4 il Sl

SR 5 ol Sl 5 S8 05 b (258N g5 oS b atiSUlis SO 2 s (o
1 5 b g by L 5,0 iy Sl ool o ol 1808 3 Sl S o oS s
wams o ploil Iy (Ses 5 o (233L b 5 gy p slap b plislacs,i o8 LS o
b (658 5 Gos 4 Ll 6 chins ol O3 S1L8 5 (61 IS e (sl 28y Ol
3 g (6 iy Coenl

) el ol 4 ) Bl 2 el Sl 558 5 Dbl a0 (2
Bk sliad oo 5 a2 Gl ol 5 Ml s Al ey 1S5 eSSl o8 B 5l 4 s
AETL L 55 ol oS 8 o sl antls SIS BT 5 bl glaasl » 5 26,
LT8G 5 ool w5t g 31 0 3y ¢ aietia b 5 i b ol 51 BIS
dlyguz Jbo sBGgue .0

5Bl o oKl 35 036w ol - ae Lmtan 53 ajgs ol el blies (551 s

ol Jos 4 ewse Ol g 4 el a5 Bl atdls b O e OS50 K 5 Al g5y 4

1. Hellmann & Thiele

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

Ilf’r Al o‘)l(.fuf U\,:‘yxl“",‘s‘)uil“,)b)w)}éyi‘OwUM ‘A |

g o Sladsinn 53 dinly s den o ds o S 4 el S sl Sl e e
LT €55 8 canls i i pdy o (108wl Sl 5 1 5oy 4 51 gl o Lol il
o U G50 SsSs 0y Sty oS Ll o 3 pon G g |y iehd Ol Ol s
) b S ol S5 Ladls o) LS i Il el 3550 55 Dbl 4o b condS it S
NS A s ey S5 2 ol 53 S 0l Wste e )6 ulie a0 51 1) o8 ol (5 r
o345 ) (s agu 6 s 5 0 gy bl I 3 0T oSS (SsS 5 pdy hs
3 5l e okl 5 Jnb g Jlo GaGsdis 15 6355 o0 @) Gl Sl Sladshis
SIS o Cmis S 958 iy (SIS e s (SLAG 90 iy 0,0 Cnino 33 Lo Oty
ST LTYY TUSE) 58 S (S Ul e T Cllad s b s s ol T
(IS5 £ 0l s oK1 Hgmds Al ) (5 oy s (65108 ke s (slaaly s doaly- o
Lol JRicaloasy ol s
Bilygus Jb SWGEIL 3ySkes .1-0

i Bl LT ol sasdhe A5 o Colta | et SN slati) (6515 5 65
O58ees 093 Ol BTIS 5alugn (slagylinls 5 shas g Dlesdas . ils Clo mer Jo
Oler 4 Ll gxis Sy 534S Sl (sl oS 0 AT daanles cpl s ol
iRV PV P P T S S SV L S CO PRV W N C PO [PL e PO
Sl 5 s BB plad 3 (e 45 43 SaS gl ol ol jon Jlitens S sl ool 1, s
))SJT 2l S 5 ol cpl daplils 31 (gl dle .l a3 S 51 3 NS ale s liuls
OB bl g adsl s s QIS e S35 GRS s S 26 e 0 o6 Sy
wps g SIS ale s [l s Glalldl s ST ke SaelS Cato sl s oS
s (ISl JSpnS oS jshilen el oy diedy )l LT ale w 031] 4 LT SLles
Foin Slodild ysb 4555 Jlaws b ol sl8 S ped il JalSS S L ¥ ok s
S G 5 dmea GLMSL and min hel pdy et LISale e ol oll
s e (oS ale e Conns (Y VA (L) Aes MBA 4l by (1S s (5,138 e

e Jo55 4 SISl a5 500 olal Ay 5ige Ol @ Olea sl 3 sdoete VL

1. Venture Capital
2. Thackra
3. Liles



| 1 ...Lqudl@“):ﬁ!)mg)bghé;xﬂ

S5 S gl (b glacails ) &b Slaoyshaul iluli> (S o0 Kb, 1) Cxis
QL.:J:.!T)LS j) QL:IJATJ\S LS‘J" CM‘ V.G.a )L:.m.’ odoco QYL”" JL&JE\ J\ V.@Jl u,:>r_> U'."l éjg.«&
(\' (AR ‘\dj-w-’l>') .X.J-L’ als &‘o}J S g ool ug*" M O c(ajﬁLg

Uy B Jiyg .1

Sl 4 b (6ol S xSsm ol gy 5 Capd Dlasonds 31 Blsil ()55 3l sk
dyie g g iy Spliad s Sletenw Slalzd) Glpe 4 o)l b bs S
WS gl Olpde 5l AL e (050 ke 5 oNis i Sole a0 b k) a8
2 S LS Sl B oS I 5 el (55,5 CoaSl Slsl 53 (S oM
SN ) pe 5 Saoled ay s slaa ki 5l ptie (558 CuaS 2w 5 3 lild Sl
b Ll 28 s sladdshe a8 ke b Sl (S5 Sleends 635 2 LT 50
S35 5 55e Slaslidy osdlly DISG 53,8 sgdems 5 (5518 a5 e IS L Ll e
Gl Shs oty o oo (VFre ( 2hong) gloan) 5 25u05) WSl CS)0 slagslzal
L Sy ol S S adlllae 2550 i pe 23 GlaggSeds I &S )
sl @iy 5 Connd S S el 5l Bl ¢y ) st il e odsls (5, B8
3 0S) Sl 0l i Sl 3 Siletomw Slalidl plsie 4 5185 Slags xSsm
S g 5 S W5 53 i Sl sl 8 ls 355 onis Ypame (VF ) (hlSan
3l as,le GL:» o) Lgd oo (6108 wle uu 55 30 3
G s gy - V-F

b a3l (6 S amends SLa b & ol sl sgdoms oy 55 SledbI Sols b b
O Lgh e e 5o 0 L- 6th5;:§¢-:«-43 a4 4 Wysl e 555 S sla s,
3pben S (SIS Gilmasl 0,8 o Syen (§rSpeendd Gl S 53 &S (3l pates
Sayls b (il d8l53 (6, (S sla s @Bls > (Y VY SobiSan 5 udsh)
22 3 ol 23 Y A T ) B o (S Sl M5 53 g o 45 diten a3
o (5l (Sl (Sl sy S m exlital sdizmy bliwe o s Jom 5hte 4 22801 sl

1. Jansson
2. Olsen
3. Ritter

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

Ilf’r Al o‘)l(.fuf U\,:‘yxl“",‘s‘)uil“,)b)w)}éyi‘OwUM Y’ |

Lp oo el aS Wl 355 (6518 Sl 5 sl gy & 35 ol b e dlls Jo 5o
LY XY CollSan 5 Jls9) deloily S S 33 iy 5 s s (SR la s ol ealizd
AT 58 o e s (5 Speendl G aliven (501 Gla s 3l eslial (plals
ol cditn 5 Glasils 5 (S dolh e o5 a0 55 355 S (50l sl Sl ) )
aaals) )3 .S o i |y el ‘SJ'SV':M 53 Slazl sla 5 Llgs IS ale s 545 o0
g ol b Sl pl ol Sy
S Y-

3 (S s 4 S 3,50 55 55 Ol 4 (5,0 6055 5 Ul )50 Cuwsllas (6555
(s 31 45850 3 (6 S 2 (6, ey 5055 i o 48,5 3 il (slaelS
sl DBl Ul 5yse S gllae (555 oS - 53 ls 8565 phlIS e e 23]
AYXY T hen 5 K ) Sl 500 151 ale e
Jlgday yli8y Y5

Obl S ale o J-<i> Sk 53,5 s )3 LIS 4l Ll plge w0 Sl bl s lsae, 3,
by 25 6631 (B g Jlsa s ) a1y 355 4 5 55 (AL i ol 0k 4Ll
Sy ol ladde 5 Sy ol iS5 o 5 sl SIS plows Cad DiS s
AT TG0 Gl g s SIS St 355 4 gt ol 45 has S5 3G
2 ¢ glien ol ol a5 (F i sl Wl e ke Sl 55 SMbletr
sty Sy Sl o Sas ISl o 358 bl o Dllss 5 Sl 25 o aden 5 ols
5 e S| B S S gl a0 Ll oo lsasy 5lby a8 disl sl opl » S Ry e
st SMSale o (IS sk 4 (YY) g n s Sal 218D S i | slazsl L5
Lol o33 omerm oygao a5 Aizdils OLadL b Lases ) (55 1> 48 56 J3le glaglus! Jie
LS o Jos G ol 3 il el 5 S Sgle glin g 56
B Jelge -7

OIS asle pen by alowyy W5l5 0 b bl o Ldiee (V490) °J6 5 Sdigs

1. Voller

2. Feelback

3. Tan

4. Kalintrasik

5. Debondet & Taler



| A ...Lqudl@“):ﬁ!)mg)bghé;xﬂ

o) g Al s Jle )18, Skl 810,813 50 Co b s, b )
b Coad Ol @ b 5l 268 L do 5l i STy Gl Ko )10 le o 45" ol slize
o g0S plew b Jas e (ol Jolse 4 i e ol 4 |y SIS g, tdms ol LS
S o 357 2 54 I Jolse ol S S50 b Cuad 4 2 5 ple Slaplenn 1 5 il
S LBk Jelse (YY) g5y ns o 13 36 o |y lolgs Blsl s 93 OIS wle s
Ly bl SleMbl (Cuwd Slis iles S5 (ghuatws izl yls L5651l Lsﬂf‘..:“a;
b as e ol Jolse 5 alund Dt 4y d 3l Sy GRSTS (0l 2o Dloe 5 daplgu 2838
Caod Sl 5 by Glaplges (3l Julse BL DLl 5o Slis (ole Sl 5o plew
4 Sl 0 S (025 5k 40 355 Cead Dl g o Ol 2eSTL RSy e W5 o0
3 et Sl a8 idiime Olises 3505 Oyl S awle s Lgﬁfm)bé)ﬁ IS0 Ol ol
OIS e s alonsy Cilises HIS S Slag 5] sl a2 Cod (S Sl 4 o ) 2aSTL d-

L U IS le s Slacanas (313 13 36 o pl ol 5 eng

S o .V
S snS Il 0ol a5 3 il Sl Gladskin 5 2K Bl rass ol
s (Sla s 31 S o 31> ol gl A o) LIS e (5055 (Sl 4l 1o b5
NS 5 (Jlo mlis @ 3L 0333l L) 0 5 bl S8l b g sla)lSyens s
S ey ol 53 Ol oS s ool 3 (S S il gl 5 slylSaenS (S
Sl g 53 GrSadiay Ly SpsS  gladle 5o ol Sy 5586 5l ool (23 8
5 il Stodls S e il etg 0 S8 e ol g e e 4 ol il
2 b gl 3 (S Syl o oS canssin 5 S8 S S)8 50 S
755 s ol Sl laly Jlo el g el 53 3wl sl 5 el ol Slie
Al 5ol S bt Sl gy Sy sSE aCd (BL 3 Glaclen 0diSUgas 35 e
b e, oy 0 0T (SIS > Ky 586 adas Cindo s Lol ool Sy glaolSs
G a5 by S )5 Cude 4 olaws K& s 3L Dlis 8 SLedbl Cunios
3 Sl WS50nS ol (sl S 31 S S s 355l g o (b Sledbl il
o 4 (Jlo ool Sl Seos oS Col (320 b 5 GLS S Cons ol a5 LB

1. Warov

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

bfur Vo led oF 0395 ¢_gon sl 3 (5 Mo 53 5185 5 3Dt olalline Yy |

(o il oge pl 55 Sl (Sas Lix o .M.s)\JSJ:SBCoJQ.L&‘g\)L@JT.\Jﬂ.u«V.A¢b
L5 SSseS Coale 5 Jal, s gy am g b bl sl 5V 5 g I el by i
g IS pl n (Jlo LS sloul Sty a5 3l ply Sppeo 40 Lo el Sl - Sae
Sl ol ol 8 S e S slaaids B3 4 el Jo ol JIB s Sl oSST S
MS}TJQ'J Sl oL.oA cha BE "\:'."u" Cod gdoeo bb.;i‘ b tiﬁ cugmﬁﬁ L.’. L_:’}a LSLA)LSJg._MMS
Wj LJ o LSL’&M“JA C"":J.’, NS SO0 )b)f)’ u.;}[b JL:..«) oy M“)A )\ U\J.’.l Br) Q;iab L;Las(‘\j
a b el 3 eslitud S e s OMSCie Hloms | UTaal 5 b 5 sl )SsenS ¢ S5
el on Ol 3 5035 (835doen Sl (Glaciin glils wliule o2 okl S8 s
cebo 4038 ol 3 b el ogde ol 5 el LBl (goliel SlS S pgee 4 Il il
Ol 0> (Sads Vb oo @ g b s e LIkl 5 s gla)SoenS sl
0480 ol S Xy 00 A S b e Mo s 5l Sl Tkl 5L 5 e S s
LSLEJ‘UDJSL:()JA slezel \_,J?J:l:j)&i\)s Lol ol £ r}»&)\ M“LOJMJ;..J.:\? ‘ngL" wﬂb
JL&» ut"’k 0 Codgdoes &j) U’3~| BE) u:.qr.a.h o )\:.w.g LSLAJ"}W 6‘)‘} 3)5- ‘dl-:.o.b‘ f'J&
3,8 el ol cal 31 3l a3 B ST 0lies S e 53150 3090 ale s Ol 05 5 3,15 395
Sl b GlolSsnS & s ol 2 Bk s Sl 5 S50 sliad plulil)lS xS
J3 ed 4 e los s slaloles 5 le s A3l L s S 5 b Sl & s
Ozl 3Bl 5eS Jalyd s badaTys 3l Lide sl dgms aile Il sls (gla g 5 5l o3lizud
goamg bl 3 a8 035 A Sl ySseanS ) sl oYU Sl Sy 6l
by ar S @ lgs Gl L L 8 laySsns Ll5 o0 5136 2555 5 3595 03 L) Sl SUlugs
506 LG Loyl adacds 4 Lol S g 1) o 5 ode 555 dalps wlal  baylSyeS ol
L T a8 SIS ale jun 3l 15 S oS Wl 135 5 Casd 31 Lol s ] el iy ) sl
b)‘.)\i.} Lgt"]’ L&&JU)EM‘ 9 L;y dujgj&_ﬂwsj: ‘_5:.\:.4 JUT J::\};'.: ‘Mb@ (’.A Qt}u u&.&;‘)
SIS 3 e S 13,556 0 o 0l g5 ) 3 45 B o (sLl3e 31 (S0
ij stgsA J.@.@Jﬁ Qﬁ.:e)}l.:\w 43‘)‘ w,y%w d‘)‘ﬁ‘\:’.uﬂd| Cpmima Sl L.a.j.a
LS o o ISl e s o S35k Gl ) ol 53 Jle el 4l @ e
Y o 53 eanass slaoyslin alil 4y (5, I 5 by Cogn 4 1) QU 5 )5S
oS 53 S 5l i a5 Sl a5 S5l 4 b b el g5 ol o> bl Ll e
S smeS Shy Jo ols e S il 55 0 10815 ISl s oy (Pl L 5



| Yy ...Lqudl@“):ﬁ!)mg)bghé;xﬂ

o) ol 53 o sl Sla sy plos s o (5 720 5,500 4 0l 1 53 Lyl 5 L 5
) Jlo sl (gla sy plos 40 Cand g  Jlo (Glagdsdis oo Sl jo . Cosl axiils
a):.fa L.J'-i‘ ).S ‘4.<.\..>’l JW CM»‘ QT C,&-\}ﬁ)b 5)>v_'>j U\ﬁ"’ )J JLA iﬁ"’h o):.fb U'l‘ 6}3.‘\3‘;_.9%‘
Copde s o ool Jlo el oS Fodio 53,8 0a 43 IS Gl Sy Jbo (el
LA{‘ N )L:.w.: &ZJ A_i,wi) g:a.:“ﬂu\ﬂ MA‘)M L;LA LSLAJ}M ).5 ..)J‘.B les sJL.:u\ &Mﬁ)
5o oIl ples 4 5d i L)l a8 ke o S e 53 S ke £ s 031 2 4y aS] - LS s
Ol ) Badis Sy o3l azaili Bl oS Ll 5,0 il Sl sladsbie
“ OB Dpaeer A dal 2l Bl 5o 58 Gedie CoBise Ol AL JlaysE s
e DL L sl Il K il e e Lads 4 oS (gl A8 ale s o e (sla555)
Ol 53 Col lo u lsie 4 wls o 31 Jldde SO Bodinn (Gl adnor fmy 23 S o)Lil 355 o0
g SBso 3 Shos 5 55 by Sladele 3 Sos S sd IS G
e )3 oS 5 s Sy 33 e () 0K S a5 3550 b (IS le 53 45
JRS emen 5 S Slp s dsdis lp albe e G3ls Cawd ) 4y e Ll
K oJJsL;iLum b C)\J}d} Cﬁm.ib@ LasdeASJ‘}Jud J% LALB)JJ\.&)J ‘_;)LA 6&&.@.)
S (5 Sl 5 1, Lol 31 S S ol
GlokiS s 25 ol 33 b5 GySss o ol 55 035,00 a5 Slesings 3 S
6ﬁ§w L;L\é‘ J.GLG 45 CM.A\ U'.’.l C,.:a:éb C,.«:‘ CJ)’NL&A U'i‘ )J J\JQ\ )té) A5<3)'<>-. cb)‘b
“ .CA.NL}. 2 &Lﬁc}}ob U'UL.’. 6‘J.> QLB)\ L&‘AK C,....ﬂ\ O‘)‘inuf'” )t.é) ‘thls‘)g.ﬂms O..v.\ o
0.5-;3 45.)).& CJhA Q‘J:’.‘ B L:’.)" 6&)\5}\,.«5@‘}&)) Jle>| U'.’-‘ Sl p\l ‘(2o 6@\.«.&4
Do OlFi Syper Sy 3 S b Joe (DM S 55k 4 olal 3Ll s Jalse
B 4\56)[25) 6u§}f.) 40[).3" ‘Ubj«.?- L;LA‘})M)J ‘ngté) 4:..]LA L;LACA}U B ASC,..&‘J QLPJ\
BE) .ng )\j; IR )8R C,\_.Mlbkgo d“’k) )j.lﬁ LYRITS buou ;‘}A ubl.,\fcu"uﬂ duéﬁgm@
CrSpeads g5 g Jlo GGskio 5 0ln) 53 by gblSsns Jbo el Sl
2l (0l G og B85 B s b gl (S » Sge Julse 5 OhlISwle s
Sy b G Spoemas bl ) 56 S8 5 (Sl glallas ¢l .ol Coeal
OISl e laanonas oS 5 s ol pgr Sl o2 Ol Jo sl 53 o el

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

IJM’ Yot ¢F 0595 ¢ gyl 9 (5l 55 5t 5 9 BN ilallls Yy |

&al_u

Sl (Slatasy g gl CohS J 5 auia Copde b (Sb Jle il daly (AN adea (5,00 8]
R AT LWV o SN/

G, s b)) gladis () (OVF+ ) Loy ¢ glats QBT ol ) ¢ Sl €5las dow IS S e 3150 calgy
el 53 ol oo > ISl S8 sl abdi)) glapatle 5 llae wlal lulis 5 okl
XA0-Y 04 o YY) (gl lo pon 555

bt ol i ol s (K sS1) Sllas (38T Go b 3 e eels LOVF0Y) gt ol tls s hnr
XY o ) oleds (oDl (ISl

Sl s ol @l 3 (ol Ml (WA g ool (oo ¢ Sbmmmnsn 02515 (508 0hes (ot~
MV=VEY o dNDY o o] (5l [S5 S Cg ke (6,555 8 GNS 5S35 9 dmenss

OIS ae jos (xS omand 5 S3o (Slao S (suady 5 2lwlide (OF 0 0) Goy 3 ¢ i) slaia) (e 5l
AY=AY o DY ojleds g hlSls pow oy pile 01,5 I3l Blsl o 3 3\ 5 53

2 6250k Gy JF S Giledde (FAQ) o (osm tomam 0l abs tpmoms dil e 35050 ¢ STy
NPO-IA o (FONT o)l ol Glysl folowr o 2505 ol I3k (233h 5 B sla ol 30

L5 GllSamS Jlo il slas aly ((0784) dsle 3T 8 danm ¢ SBT3 p0mms @3 oo £0nte s
XO-£F o YO o)lad q3,8)) o ko Olallloo

23 rez S o b 5 Il sl ol Sade e (A Lb L(IWAA) (sgadans (s 35000 (S
FY-VE o YV oleds a8 5 3)lbilius] Sy puls . 5lis 3515 (sl \SpcnS

sl goladl (s 5 peslie sladl 1o | 5 Gyl o8 A(Y¥49) Lo jde o > (Lo jdass O
NOVYY o N0 sles ol

Aol 5 Ol Bt slaplls 5 6sliel G)lS Fsi Coale (adss aalllas (VP ) Jad el e gy
VYA o Y oylas conlion 5 G oleiils (sla iass

ot Jl ol JISEE Jalse bdie ((WTAA) oabyl (b thame ¢330 e o e
A2 o YOI o o C s 3,8, - Jd S5 L (U 55 (sl SsnnS)

5Ll 1l alay  James Gliebsl pde 26 .(VWRR) (ign o B £ s calig ol trnl ) ol oo
Yooy pdo s (ol Lo 015 Nolar Glosl s 53 0 b pdy Ga S, 53 o sl 55 5
OF-Ve o

U Slblam D 3 Sy e S35 65l s iys VPN Gad b hadgy sl ULS ¢ s S
00-28 50 A o)lod «Cy pdo oo gl

(o) bl s g y5lop (aolSy 55 Il el e jhs, (1Y4F) Pl @i i f(5hge Swd £ (IS
X=X Lo YA oyl

Anna, M., Sotiria, T., Anna, T. & Alexandros, L. (2021). The Relationship between Business Cycles

and Capital Structure Choice: The Case of the International Shipping Industry. The Journal of
Economic Asymmetries, 12(2), p. 92-99.



| Y4 ...Lqudl@“):ﬁ!)mg)bghé;xﬂ

Auriemma, M., Cneal, J. & Coley, R. (2022). Bank Card Business, American Banking. Journal of
financial systems management, 9(1), p.164-178.

Azaino, E.U. (2020). Project Finance Protection System: Can This Shield Effectively Cover Lenders'
Exposure in Time of Default? Journal of Business Venturing, 16(3), p. 221-239.

Bansal, S., Zhu, X. & Lu, S. (2022). Earnings Management Through Real Activities Manipulation
Before Mergers and Acquisitions. Journal of Finance & Accountancy, Vol. 13, p. 1-10.

Feelback, W.N. & Gupta, S. (2022). Evaluation of behavioral biases affecting investment decision
making of individual equity investors by fuzzy analytic hierarchy process. Review of Behavioral
Finance, 12(3), p. 297-314.

Hellmann, T. & Thiele, V. (2019). Friends or foes? The interrelationship between angel and venture
capital markets. Journal of Financial Economics,14(3), p.154-169.

Hisrich, D.R. (2020). Advanced Introduction to Entrepreneurship. Edward Elgar Publishing,
Cheltenham.

Jansson, D.J. (2021). Entrepreneurial finance: an overview of the issues and evidence. Journal of
Corporate Finance, 10(2), p. 301-326.

Kalinarasik, C.A. & Chhateja, J. (2021). Robo advisory and its potential in addressing the behavioral
biases of investors: A qualitative study in Indian context. Journal of Behavioral and Experimental
Finance, 25(2), p. 321-339.

Konvisarova, S. (2020). The cost of capital and optimal financing policy in a dynamic setting. Journal
of banking and finance, No. 48, p. 42-56.

Liles, R. (2018). Organizational Strategy, Structure, and Process. New York: McGraw-Hill. Working
Paper.

Magerakis, E. (2020). The Role of Business Strategy in corporate Liquidity. Journal of Basic and
Applied Scientific Research, Vol. 3, p. 47-49.

Olsen, A., O'Donnel, E.D. & Vandervalde, S. (2022). Audit partner evaluation of compensating
controls: a focus on design effectiveness and extent of auditor testing. Behavioral Research in
ccounting, 29(2), p. 175-187.

Ritter, S. (2018). Impact of Behavioral Biases on Investment Decision; Moderating Role of Financial
Literacy. Working Paper; Department of Business Administration. International Islamic
University Islamabad Pakistan.

Samila, S. & Olav, S. (2020). Venture capital, and economic growth. Journal of The Review of
Economics and Statistics, 93(1), p. 338-349.

Tan, D. (2020). Impact of Behavioral Biases on Investor Decision Making: Male Vs Female. Journal
of Business and Management, 10(3), p. 54-68.

Thackra, C.D., Chen, Z. & Zhang, D. (2022). Why and How Does a Supplier Choose Factoring
Finance, Mathematical Problems in EngineeringVVolume. International Financial Mangement, 22,
p. 93-112.

VioricaZurcu, S. & Lewis, V. (2018). Loan Financing and Real Cost Management and Behavioral
financial. International Journal of Information Technology and Business Management, No. 31,
p. 123-141

Voller, M.A. & Prasad, D. (2021). Factor influencing Greek investor behavior onthe Athen’s stock

Jiroe’nel-wob jeusnol-eeqas//:dny



Jiroe’nel-wobrjeuinoleeqas//:dny

llf’f Yol ¢F 0595 ¢ gyl 9 (5l 55 5k 5 9 (BN ilallls Yy |

Exchange. Paper presented at the Annual meeting of Academy ofFinancial Services, Colorado.
Warow, F. (2022). Discussion of Post-Earnings Announcement Drift and Market Participants
Information Processing Biases. Review of Accounting Studies, 8(2), p. 347-353.





