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Objective: This research first seeks to identify the obstacles to the initial supply
and acceptance of companies in the Tehran Stock Exchange and then to provide
operational solutions to solve them.

Method: The research method in the present study is descriptive-survey. In
order to collect research data, interviews were used, the results of which were
analyzed with thematic network technique. The statistical society consists of the
research of capital market experts. Obstacles and solutions were collected
through conducting 15 semi-structured interviews with experts with a targeted
approach. In the data analysis stage, the qualitative method of theme analysis was
used and the points extracted from the interviews were placed in three basic,
organizing and comprehensive themes. Then the results were returned to the
interviewees and their opinion was obtained to obtain confirmation.

Results: Finally, the basic solutions related to the themes of the organizer were
extracted from the aforementioned interviews. Among the challenges, we can
mention the lack of transparency of company owners, the existence of a
pessimistic view, the bank-oriented economy, and the existence of weak
incentives. Also, among the proposed solutions, we can mention raising
awareness about the capital market, institutionalizing the correct culture of
partnership, and institutionalizing the culture of financial transparency.

Conclusion: According to the results of the research, it is recommended that
the relevant institutions take into account the presented solutions and challenges
to modify and change the existing rules and regulations or formulate new rules
and regulations.
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Introduction

This study first seeks to identify the barriers to initial public offerings and admission of
companies to the Tehran Stock Exchange and then to provide operational solutions to overcome
them. In this regard, the present study has conducted interviews to understand the existing barriers
and challenges that prevent some companies from being listed and admitted to the capital market
or slow down this process. It is worth noting that so far in Iran, these challenges have not been
seriously investigated, and no appropriate solution has been presented to overcome these
challenges, which makes this research gap clearly visible.It is important to note that in this study,
in addition to extracting the challenges of public offerings in the capital market by conducting
interviews with experts, they have also been analyzed and reviewed through the content analysis
method and finally provides solutions to overcome the aforementioned challenges, which has not
been researched on this issue in the country so far.

Method

The aim of this study is to first identify the barriers to the supply and acceptance of companies
in the capital market and then provide operational solutions to overcome them. In the present study,
data was collected through interviews with experts and semi-structured interviews were the basis
of the researcher's work. To determine the number of samples in the present study, the theoretical
saturation approach was used. In this approach, the number of people interviewed, in other words,
the sample size depends on the theoretical saturation of the questions under study, so that whenever
the researcher concludes that the answers given or the interviews conducted with informed people
are similar to each other to the extent that they lead to repetition of the answers or interviews and
there is no new data in them, he considers the number of interviews sufficient and stops the
interviews. In this study, after conducting 11 interviews, the answers became repetitive and no
new data was obtained. To ensure this, another interview was conducted and the data was repeated
again. As a result, after conducting 15 interviews, the data of this study confidently reached
theoretical saturation, as a result, the sample size in this study reached 15 people. The thematic
scope of this study is to identify and resolve the challenges in the initial offering and admission of
companies to the Tehran Stock Exchange using the topic network technique. In addition, the spatial
scope of this study is the Tehran Stock Exchange and the temporal scope of this study is the years
2019 to 2024.

Results

In this section, we analyze the studies conducted in the research process. Considering the
selected method (topic analysis and topic network analysis) in order to meet the research objectives
(examining the challenges of the initial offering and admission to the Tehran Stock Exchange),
interviews were conducted with experts in the field of capital markets. In accordance with the steps
and principles of the aforementioned method, the process of collecting and analyzing data from
each interview was carried out simultaneously, and after completing the analysis of the interview
in question, the next interview was started. In this section, in order to prevent the research from
becoming too long, the findings of one of the interviews were first analyzed and basic themes were
extracted. It should be noted that basic themes were extracted for all interviews, as in the interview
mentioned in this study. It is important to note that from the end of the eleventh interview to the
end of the fifteenth interview, no new basic themes were added to the themes of the previous
interviews, and only the previous basic themes were repeated. During this interview, the data and
codes were repeatedly referred to, and then the results were returned to the interviewees and their
opinions were obtained for confirmation. Among the 15 interviews conducted, a total of 68 key
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points were identified, and these points were conceptualized in the form of 29 basic themes and
one overarching theme. Then, explaining and relating the basic themes will shape them into
organizing themes. Finally, after extracting themes related to supply and acceptance challenges
from the interviews, solutions related to each of the organizing themes were extracted from the
interviews.

Conclusions

The research method was organized into three stages: data collection, data mining, and
validation to extract supply and acceptance challenges and their appropriate solutions. It should be
noted that the semi-structured interview method was used in the data collection stage. The
sampling method in this stage was purposeful. In the data analysis stage, the content analysis
method was used, and the points extracted from the interviews were placed in three formats: basic
theme, organizing theme, and comprehensive theme. In the validation stage, the research results
were returned to the interviewees and their opinions were obtained for approval. Also, in the
research process, the researcher's commitment to the mechanism of continuous comparisons
increased the internal validity of the research. In general, based on the research conducted, the
challenges and solutions have been classified into four general categories: legal, financial and
economic, cultural and social, and administrative and regulatory. Administrative and regulatory
challenges also include the lack of agility and lack of attention from the Tehran Province
Companies Registration Office, the existence of unnecessary administrative bureaucracy in the
Stock Exchange Organization for issuers of initial securities, and the lack of proper organization
and systematization of initial public offering and admission consultants. Financial and economic
challenges also include the lack of representatives of some industries and groups in the initial
public offering market, the lack of a clear process for admitting active companies in some
industries, and the non-admission of some companies due to weak financial structures.
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