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Abstract

Objective: In today's turbulent and competitive world, startups are more exposed than ever
to numerous risks that can threaten their survival. Therefore, the aim of this study is to
develop a risk management model in the field of startup investment in the capital market,
emphasizing the role of strategic management in the new era. Method: The present study was
conducted with a qualitative approach and, in terms of purpose, is an applied research and
using the content analysis method. The experts included faculty members and senior
managers of startups, and the interviewees included 17 people who were selected through
purposive sampling until reaching theoretical saturation. Data were collected using semi-
structured interviews. To ensure validity and reliability, the findings were confirmed by the
interviewees. In order to analyze the data, the Brown and Clark method was used with Max
QDA software. Findings: The results of the interview analysis included 72 primary themes,
15 basic themes, 6 organizing themes, and 1 overarching theme. These included financial and
investment risks, technological and innovative risks, legal, regulatory, and intellectual
property risks, operational and supply chain risks, market, competition, and brand risks,
corporate governance and strategic management, macro and social environmental risks,
human and human resource risks. Results: This model can be used as a practical framework
for investors, financial institutions, and policymakers to improve the quality of investment
decisions in the field of innovation.

Keywords: risk management«startups <capital markets «strategic management <content
analysis
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