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SUCCESS FACTORS FOR ATTRACTING INVESTMENT CAPITAL: 

A REVIEW ARTICLE

Startups have become ubiquitous in our lives. Large global startups such as Facebook are now 

noted for their geopolitical significance. At the level of individual countries, they have 

significant potential for macroeconomic contribution. Therefore, research on startups is timely 

and critical. This is even more critical for Bangladesh given that it has struggled to attract 

funding at the level of peer countries such as Nigeria and Vietnam. Research on startups 

constitutes an area that is receiving increasing scholarly attention globally. The area has begun to 

attract scholarly attention in the context of Bangladesh as well. 

However, in Bangladesh, the research has focused on thematic areas such as crowd funding 

(Adhikary and Kutsuna, 2015; Hasan et al, 2018) and entrepreneurship education (Petrenko et 

al., 2019). There is also considerable research on specific sectors such as telehealth (Islam et al, 

2021), mobile payments (Yesmin et al, 2018) and ridesharing (Cynthia, 2019). The focus on 

specific themes is useful as is research on subsectors such as ridesharing, mobile payments and 

telehealth. But the fact remains that there is no existing research on what factors drive investment 

capital to startups in Bangladesh. This is an important direction, of course, because startups live 

and die by their success in attracting investment capital (Baum et al, 2004; Prohorovs et al, 2018; 

Lutz et al, 2013). 

In this paper, academic research pertinent to the success factors for attracting investment capital 

will be assessed. The assessment will be conducted, first, with regard to applicable theories in 

this area of work with a view towards a macro versus micro perspective to understanding drivers 

of capital. Next, an overview of success factors, based on the secondary literature, will be 

presented. 

In addition to the macro-micro distinction noted above, the triple helix model of innovation is 

revisited with regard to its applicability for the said research topic. 

Lastly, the selected macro and micro factors identified are investigated in greater depth.
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1. Review of Pertinent Literature

Research in the area of startups had a late start because of insufficient data and track record 

(Barry, 1994). However, over the recent years, this area has seen an “explosion of academic 

activity” (Durrani and Boocock, 2006, p. 52). There is considerable research on the US venture 

capital industry but also for emerging market economies such as China (Choy, 1990); Malaysia 

(Boocock, 1996); Taiwan (Pandey and Jang, 1996); and Hungary, Poland and Slovakia (Karsai et 

al., 1998). Overall, the research has been on a varied range of topics related to venture capital. 

While there is a growing body of literature on venture capital, many of the studies that exist are 

clinical, descriptive, and lack a theoretical framework (Miloud et al., 2011). There is no existing 

theoretical framework in the finance literature with which to understand capital attraction, other 

than alternative approaches to firm valuation. Studies that offer an alternative approach to firm 

valuation are few and far between and essentially posit that there is a need to go beyond existing 

financial analysis methods like discounted cash flow analysis and look towards assessment of 

qualitative factors, in order to offer a framework for firm valuation (Miloud et al., 2011). The 

goal of this research is consistent with the said approach, although the scope of this research is 

larger than firm valuation. The scope of this research is to understand factors that drive capital to 

startups, i.e., the ecosystem at large. 

For the purposes of this paper, theoretical frameworks from the literature on strategic 

management is useful. One of the earlier theoretical frameworks helpful for explicating the 

research problem in question is “resource-based theory of the firm” (Penrose, 1959). Penrose 

(1959) is credited to be the earliest proponent of the modern resource-based theory of the firm. 

To put it simply, this theory espouses that a firm is the sum total of resources and this view 

emphasizes the importance of availability of resources as a driver of returns (Penrose, 1959; 

Tyebjee and Bruno 1984; MacMillan et al., 1985). The term “resources” in this case, has been 

used to talk about leadership and human resources at a firm, as well as its networks. 
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In addition to the resource-based theory, social capital theory (Lin, 1999; Miloud et al., 2011; 

and Lee et al., 2001) is also an important prism with which to understand the topic of capital 

attraction. The concept of social capital in relations to enterprises, as articulated by Lin (1999), 

considers social networks as assets. In his own words:

The premise behind the notion of social capital is rather simple and straightforward: 

investment in social relations with expected returns (Lin, 1999, p.3).

Lin argues that embeddedness in social networks enhances “flow of information”, plays a role in 

critical decision-making and serves as a positive signal with regard to the firm’s ability to 

succeed (Lin, 1999, p.4). It is interesting to note that there is logical coherence between the use 

of the resource-based view and the social capital theory, since networks are an acknowledged 

part of “resources” in the resource-based theory (Kor and Mahoney, 2000).

It is important to note however that both the above theoretical perspectives deal with firm-level 

questions, i.e., factors endogenous to firms. However, are factors that are responsible for 

attracting capital to startups, to a national ecosystem, only firm-level? What about macro-level 

factors, i.e., country-level drivers? There is evidence to suggest that macro level factors begins to 

matter for emerging markets, which can suffer from lack of country branding (Qin Soon, 2016). 

There is both academic literature (Bonini and Alkan, 2006; Schertler, 2003; Gompers and 

Lerner, 1998) as well as practitioner literature (Kaufman, 2014) that indicate that a macro-

perspective is critical to understand capital attraction to startups. 

There are a handful of studies that have discussed both macro and micro factors for investment 

success of startups, without making clear distinction between macro and micro (Santisteban and 

Mauricio, 2017; and Kohn, 2017). However, a distinction is possible and helpful, since research 

on macro factors have relevance for a different set of stakeholders such as government 

regulators; while research on micro is likelier to benefit to startups and founders directly. To the 

extent that extant literature covers macro factors, the following factors are identifiable: 

Availability of government support (Klonowski, 2012; Lee, 2016; and Lerner, 2010); Human 

resources (Kohn, 2018) in general and quality STEM graduates in particular (Daramola, 2012; 
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LeSueur, 2021); and role of informal institutions, i.e., cultural factors such as level of hierarchy 

(Schwartz, 1994), uncertainty avoidance (Hofstede, 1980), and social embeddeness (Schwartz, 

1994). 

As discussed therefore, micro factors are those that pertain to the startup itself. As for specific 

micro factors that recur in the literature, the role of leadership in driving investment to startups is 

well-documented (Dvalidze and Markopoulos, 2019; Yang and Rocher, 2012; Murneks et al., 

2016; Swiercz and Lydon, 2002; Prohorovs et al., 2018; Prommer et al., 2020; Men et al., 2021). 

In fact, leadership as a driver of investment may be broken down into several distinct areas, 

given the plethora of material, namely, entrepreneurial leadership (Yang and Rocher, 2012; 

Murneks et al., 2016; Swiercz and Lydon, 2002; Hull, 2016); charismatic communication (Men 

at al., 2021); and leadership development (Prommer et al., 2020). Another micro factor that 

appears to be important to a startup’s capital attraction success is how well it uses financial 

resources, given limitations thereof for early-stage enterprises (Janaji et al., 2021; Andaleeb and 

Singh, 2016; and Eisenmann, 2020). Stakeholder networks and stakeholder relationship 

management are also critical to capital attraction (Widyasthana et al., 2017; Yu and Perotti, 

2015; Kountur, Phangestu and Prameswari, 2020; De Clercq et al., 2012; Ahlstrom and Bruton, 

2006). Impact orientation, or orientation towards social and environmental impact, also appears 

to positively contribute to innovation successes (Domniguez-Escrig et al., 2018; Karns, 2011). 

This is a growing area of research but given the nexus between innovation successes and impact-

oriented NGOs in Bangladesh (Das and Horton, 2013), it is worth exploring whether impact 

orientation can positively contribute to capital attraction for startups in Bangladesh. 

Therefore, a list of potential factors that drive investment capital to startups has been tabulated as 

follows.

Table 1: Overview of Success Factors for Attracting Venture Capital 

Macro Factors Explanations

Role of Government The government can assist the startup 

ecosystem in a variety of ways. It is worth 
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considering both positive and negative 

outcomes of government intervention.

Human Capital, particularly, science and 

engineering graduates

It is hypothesized that the quality of a 

country’s STEM-based university education 

has a relationship with higher quality startups 

in the ecosystem.

Informal Institutions and Cultural Factors 

such as “embeddedness”, “hierarchy,” and 

“risk aversion”

There is scholarly literature that shows how 

culture plays a part in promotion of 

entrepreneurship, and some affect 

entrepreneurial outcomes positively; others, 

negatively.

Micro Factors Explanations

Leadership Leadership at startups refer to founder-level 

leadership or leadership by executives hired at 

a later point in the startup journey. This is 

well-covered by literature.

Financial Stewardship This refers to how well a startup is able to use 

financial resources at its disposal

Network Management Navigation of intricate relations in a startup 

ecosystem is expected to have positive impact 

on startups with regard to capital attraction

Impact Orientation Impact orientation may bolster a startup’s 

chances of attracting investment capital 

In addition to the above framework, the triple helix model of innovation will be applied to test if 

the interactions between academia, industry and government in applicable in the case of 

Bangladesh in fostering flow of venture capital to the startup ecosystem (Leydesdorff, 2012; 

Galvao et al., 2019). The triple helix model of innovation was first theorized by Henry Etzkowitz 

and Loet Leydesdorff in the 1990s (Etzkowitz and Leydesdorff, 1995). It considers 

interdependencies between these three sectors. First, there is critical flow of knowledge and 
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people from universities to industries. Second, there is a set of interactions between the 

government and universities which vary between public and private universities, with 

governments usually offering more support to public universities. Lastly, there is the relationship 

between governments and industry which also vary depending on the extent to which the 

government is involved in regulating the economy or knowledge-based sectors. 

Etkowitz and Leydesdorff argued that the strength of the interactions in this model explain 

economic and social development (Galvao et al., 2019). The triple helix model has been used by 

Etkowitz himself, in latter research, to explain entrepreneurship, innovation and venture capital 

(2008). The model has also been used by researchers to explain the successes of Silicon Valley 

(Pique et al., 2018); innovation in China (Lu et al., 2007) and FDI inflows in Brazil (2018). This 

model will be applied to the macro factors that emerge from this research to test it can explain 

the successful flow of venture capital to startups in Bangladesh. 

2. Macro Factors

“Policies play a role in setting the parameters within which actors make decision about 

learning, investment and innovation” (Daramola, 2013, p. 6).

“Silicon Valley, Singapore, Tel Aviv—the global hubs of entrepreneurial activity all bear the 

marks of government investment” (Lerner, 2010, p. 255).

In this section, we will explore the extant literature covering macro factors that is considered to 

have an impact in attracting venture capital to startups. As for specific factors, as outlined in the 

previous section, we will consider the role of government, availability of qualified human 

capital, ease of doing business, and cultural factors. It is believed that these factors play a role in 

determining venture capital inflows into a particular country’s startup ecosystem. We will be 
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open to other macro factors as well as such as prevailing interest rate regimes, fiscal policies, and 

other aspects of doing business in the country.1

2.1: Role of Government

To start with the role of government in influencing venture capital, this is a factor that is well-

covered by existing research by Daramola (2012), Lerner (2010), Adebowale (2010), Ng and 

Tuan (2001) and several others. NG and Tuan (2001) found that foreign investors in Guangdong 

province of China regarded government policies such as preferential tax policies, the firms’ 

degree of autonomy, stability of economic policies, and efficiency and transparency of the 

governmental administration were the most important factors for investment decisions. Lerner 

(2010) draws on the Singapore example and argues that it is difficult not to give considerable 

credit to the government’s policies towards entrepreneurship including:

• The provision of public funds for venture investors seeking to locate in the city-state

• Subsidies for firms in targeted technologies

• Encouragement of potential entrepreneurs and mentoring for fledgling ventures

• Subsidies for leading biotechnology researchers to move their laboratories to Singapore

He also argues that the foundation of much of the modern venture capital industry in the US is 

based on the Small Business Investment Company (SBIC) program of the government, and that 

government programs played a critical role in accelerating growth of every venture market 

around the world. Meanwhile, Daramola (2012) provides a rare set of insights to frontier markets 

and how government policies can drive venture capital investment by dividing them into supply- 

and demand-side policies:

Supply-side policies: 

1 Equity risk premiums and country risk premiums can determine foreign institutional investor interest (Nordal, 
2001; Siegel, 2019). Preliminary research shows that Bangladesh fares the same if not better than Vietnam and 
Cambodia with respect to these parameters. However, Vietnam and Cambodia get 7-8 times more FDI than BD 
every year, despite having smaller economies (Damodaran, 2022). There are other factors here at play related to 
“doing business” which will be explored in course of this research, be it fiscal policies, strength of contracts, etc., 
that goes beyond the existing literature on venture capital (World Bank, 2020; Sourav, 2021). 



8

• Direct Government equity investment and loans

• Fiscal incentives, e.g., tax incentives, loan guarantees, equity guarantees, favorable 

investor regulations

Demand-side policies: 

• Entrepreneurship-friendly education

• Infrastructure support, e.g., business incubators2, offering services including IP protection

• Technology parks, clusters, EPZs: 

Both these sets of policies are worthy of consideration for emerging markets and will be useful 

when assessing the data from the proposed PhD dissertation.

2.2: Availability of Human capital

To transition from a general discussion on the role of government, which can be a factor in 

crowing in venture capital, to an area where government can have in the impact in the longer run, 

Daramola (2012) also argues that STEM education is important to creating a strong venture 

market. To quote him:

Entrenching changes in education that encourages training in entrepreneurship and 

business. Encouraging education in Science, Technology, Engineering and Mathematics 

as a building block to NTBFs creation (Daramola, 2012, p. 168). 

It has to be noted that there although there is not enough extant research on human capital and 

venture capital, there is research on human capital and FDI and large, and in many of those 

cases, there is reference to venture capital for new technologies. There is also a considerable 

2 The role of incubators in positively affecting the entrepreneurial process and venture capital appears to be mixed. 
A research on China suggest that incubators may not play a considerable role in venture capital fund flows although 
the role of government grants appears to be significant (Guo et al., 2012). However, there is research on SMEs that 
argue that incubators can play a considerable role in internationalization of SMEs including raising capital (Franco 
et al., 2020). There is also research on the Israeli startup ecosystem that suggests incubators that connect startups to 
venture capital, may generate more successful and scalable startups in the long run (Avnimelech et al., 2007). 



9

amount of research on FDI into China. In any case, while majority of the literature agrees that 

better quality human capital leads to more FDI (Teixeira and Heyuan, 2012; Amitendu and 

Shounkie, 2007; Broadman and Sun, 1997; Dasgupta, Mody and Sinha, 1999), there is some 

research that do not consider to be among the most critical factors (Luo et al., 2008). 

Teixeira and Heyuan (2012) have argued in favor of the importance of human capital in 

attracting FDI to China. They find that FDI is dependent on human capital but it is mediated 

through businesses’ research and development (R&D) efforts. In other words, human capital is 

capable of attracting FDI in general and even venture capital, as long as human capital is 

associated with high levels of R&D. Lai, Peng, and Bao (2006) also studied FDI in China and 

argued that the human capital capacity drives the extent of technology spill-overs and technical 

knowledge absorption from FDI. 

Amitendu and Shounkie (2007) reach a similar conclusion for India. They study FDI flows for 

14 Asian countries between 1994 and 2003, conclude that countries that have “well-developed 

technological capacities – namely the ability to innovate, develop and effectively apply new 

technologies through R&D activities,” possess an advantage in attracting FDI (Amitendu and 

Shounkie, 2007, p. 15). 

However, there are authors who have argued that while human capital quality may have an 

effect, the effect may not be so significant. Luo et al. (2008) have found that incentive policies, 

industrial infrastructure are more important for foreign investors than level of literacy for FDI in 

China. Cociu and Gustavsson (2007), in exploring Swedish and German investments into Baltic 

countries, have found that foreign investors are more persuaded by cost economics rather than 

quality of the work force. Mina (2007), using data for six Gulf Cooperation Council countries 

have found that human capital may even have a negative impact on FDI, because highly-

developed human capital may crowd in local investments and crowd-out foreign investments. 

However, it is also possible, as discussed earlier, that the relationship between local human 

capital and FDI is stronger for higher-tech industries. 

Before ending the discussion on human capital, it is also worthwhile to explore how human 

capital can be developed, in ways that make ecosystems for investment ready for venture capital. 
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Therein comes the role of incubators. There is academic research that indicates that incubators 

can play a significant role in increasing the incidence of venture capital to a certain country 

(Chen, 2009 and Peters et al, 2004). There is evidence that incubators support the formation and 

entry of venture capital into a country as incubators are critical for many early-stage ventures 

when they possess a lower degree of technological competence or a lower degree to 

understanding of their market. Since incubators offer a variety of support, ranging from market-

readiness related support to increasing technological capabilities of startups, they can have 

multi-faceted roles in an early-stage startup ecosystem (Chen, 2009). This spectrum of ways in 

which incubators can lend support varies from one country to another. Peters et al. (2004) have 

found that while certain incubators focus on coaching and customization of coaching programs; 

others allow their alumni network to develop into communities of practice; while most focus on 

building careful networks between founders and suitable mentors from the industry. 

However, there is some literature that challenges the efficacy of incubators in helping new 

venture access capital (Guo et al., 2012). Guo et al. (2012) considers the technology business 

incubator space in China and find that a startup’s network and government grants can 

significantly help them with accessing venture capital, but they also find that incubation support 

has a less significant role. There may, however, be limitations to this approach, as a startup’s 

network is often reinforced by incubators, so there is less of a mutual exclusion between these 

factors.

2.3: Role of Informal Institutions: Cultural Factors

Having discuss formal institutions such as government infrastructure and policies, let us now 

turn to the role of informal institutions. The macro-level environment of any country consists of 

formal and informal institutions (North, 1990). Institutions represent ‘‘The rules of the game in a 

society, or . . . the humanly devised constraints that shape human interactions,’’ including 

‘‘formal constraints – such as rules that human beings devise – and informal constraints – such 

as conventions and codes of behavior’’ (North, 1990, p. 4). Formal institutions are then regulated 

systems and infrastructures that direct economic behavior (Bowen and De Clercq, 2008); while, 
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informal institutions influence economic behavior behind-the-scenes, more indirectly (North, 

1990), via cultural and social norms (Hechavarria & Reynolds, 2009; Schwartz, 1999).

Schwartz (1994) argues that an important informal institution emerges when a country’s culture 

supports people’s social embeddedness.  Social embeddedness is defined as the degree to which 

people in a social system are in intimate relationships with each other, based on trust and 

kindship. There is also research that argues that there is an intricate interplay between formal and 

informal institutions (Dikova et al., 2010) and that formal and informal institutions may even 

substitute for each other, in countries (De Clercq et al., 2010). De Clercq et al. (2010), in fact, 

argue that countries with “low levels of embeddedness”, strong legal protection mechanisms will 

induce greater investment activity, whereas in countries with higher levels of embeddedness, 

strong legal protection mechanisms may be less important. However, the extant research appears 

to focus on embeddedness and substitution effect between embeddedness and legal institutions, 

and other aspects of informal or cultural institutions are worth exploring, such as levels of 

hierarchy, i.e., how hierarchical a culture is (Schwartz, 1994) and uncertainty avoidance, i.e., 

what is the propensity to avoid risks in a culture or a country (Hoftstede, 1980). 

3. Micro Factors

Having discussed macro factors, to move on to the micro, i.e., enterprise level factors, in this 

section we will consider the existing literature on said factors such as the role of leadership, the 

role of financial stewardship, successful stakeholder network management, and orientation 

towards social and environmental impact. These are the factors that we hypothesize have the 

most impact on attracting venture capital. 

3.1. Role of Leadership

Leadership from founders and CEOs plays a critical part in ensuring capital attraction to a 

startup. In the academic literature, the coverage of the critical role of leadership in ensuring 

startup success is so substantial, it is possible to break it down into several aspects of leadership. 
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First is the recurring theme of entrepreneurial leadership (Dvalidze and Markopoulos, 2019; 

Yang and Rocher, 2012; Murneks et al., 2016; Swiercz and Lydon, 2002; Hull, 2016). Dvalidze 

and Markopoulos (2019) argue that despite the volume of research on startup leadership, there is 

no academic consensus on how entrepreneurial leadership should be conceptualized. Recently, 

there has been a significant movement in entrepreneurial leadership research that has shifted 

from describing the phenomena to depicting it dynamically, in terms of narratives that capture 

how it unfolds. The consensus seems to be that entrepreneurial leaders are more dynamic in 

responding to challenges and allow innovation and are not afraid to do rather than delegate. 

Despite similarities to the mainstream leadership theories, entrepreneurial leadership is distinct 

as it emerges at the crossroads of leadership and entrepreneurship. The authors also posit that 

entrepreneurial leaders have the greatest impact on the establishment of new businesses, 

particularly when they are used within the startup environment. 

Swiercz and Lydon (2002) have conducted an interesting study on why promising startups fail. 

Although the authors identify several factors in their study such as failure to adopt technologies, 

enter new markets, enact new distribution channels, and inexperience of management teams – 

they surmise that the most critical factor in ensuring success is an entrepreneurial CEO’s 

leadership abilities. The authors examine the experiences of 27 entrepreneurial CEOs and 

underscore the importance of two unique types of leadership qualities, dubbed personal 

competencies and functional competencies. 

Other authors have also studied the issue of entrepreneurial leadership from different 

perspectives. While Yang and Rocher (2012) have identified that entrepreneurial leadership is 

important for capital attraction considering data from three countries – China, France, and the 

US; Murnieks et al (2016) have underscored that the entrepreneur’s passion and inspirational 

qualities as having the biggest impact on investor’s decision-making process. Meanwhile, Hull 

(2016) has also talked about the role of inspiration or the ability to inspire, align towards a 

vision, and create work ethic in ensuring the enterprise’s success. 
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In addition to the growing literature on entrepreneurial leadership, other themes that emerge in 

the extant literature are leadership communication and importance thereof (Men at al., 2021); 

and enterprise-wide leadership development (Prommer et al., 2020), which also drive a startup to 

success, in terms of capital attraction and growth. Other authors (Hendrasto et al, 2019) have 

coined expressions such as “digital leadership”, with which to underscore that startups require a 

different kind of leadership, as it is intrinsically tied to tech-based innovation, risk-taking, 

learning from failures and so forth. 

3.2. Financial Stewardship

Related to the issue of leadership but distinct from it as well is the issue of financial stewardship, 

which refers to how effectively a founder and the management team (sometimes, guided by 

investors) can marshal the resources of the organization. Prohovs et al (2018) analyzed the 

impact of organizational and financial characteristics for two groups of entrepreneurs: those who 

succeeded in securing finance and those who did not. They have created a model to forecast 

capital attraction success using factor and regression analysis. The result shows that 

entrepreneurs believe that efficient resource usage is crucial for a successful entity’ s 

development and thus for attracting a possible investor. However, at the start-up stage, 

administrative management skills and expertise tend to be less significant than the founders’ 

entrepreneurial drive. As the company grows, the role of these factors (planning, organizing, 

commanding, coordinating, controlling) becomes more important for its success; therefore, 

investors provide the most tangible value to this factor (assessment of the management team and 

founders). VC-backed enterprises often replace the founder with an outside CEO (Prohovs, 

2018).

A term popularized by commercial best-selling author Eric Ries called “Lean Startup” (Ries, 

2011) also finds favor in academic literature. Lean startup management falls largely within 

financial stewardship. For instance, in a study by Eisenmann (2020), which polls CEOs of 470 

early-stage startups, finds that lean startup management practices had a direct impact on 

valuation of the firm. Research from India also highlights the importance of financial 

stewardship to a startup’s capital attraction success. Research from India also confirms that 
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effective bootstrapping provides key signals to investors regarding the startup’s investability 

(Andaleeb and Singh, 2016). Andaleeb and Singh (2016) argue that self-funding, which is how a 

startup usually begins its journey, shows the entrepreneur’s commitment to other potential 

investors. The initial period of a startup’s journey when an entrepreneur dips into his or her own 

funds or funds from close associates to grow operations is critical and it is in this phase, that 

financial stewardship is tested, and if the startup survives this phase, often called the valley of 

death (Janaji et al, 2021), capital attraction becomes easier subsequently. 

3.3. Network Management

While leading teams and managing financial resources appear to be critical, a third factor that 

also appears to be very important is successful stakeholder relationship management. The role of 

successful networking in attracting venture capital to a startup is well-covered by the academic 

literature (Widyasthana et al., 2017; Yu and Perotti, 2015; Kountur, Phangestu and Prameswari, 

2020; De Clercq et al., 2012; Ahlstrom and Bruton, 2006). Yu and Perotti (2015) demonstrated 

how networking contributes to entrepreneurial success using social network analysis. Using a 

sample of 644 startups on Twitter dot com, they show that the structure of online social networks 

may be used as efficient indicators of a startup’ s overall performance. The key finding is that the 

more closely connected startups are to their “tribe” inside the startup ecosystem, the more 

successful they are. Widyasthana et al (2017) also reach a similar conclusion that stakeholder 

interactions determine startup performance. Startups interact with a variety of stakeholders such 

as venture capitalists, government agencies, other startups, and customers which serves to 

improve their products and business performance. The better the startup’s interaction, the better 

the product (Widyasthana et al, 2017). Kountur et al. (2020) have identified a correlation 

between network and startup mediated through business model innovation. According to them, 

the link is indirect, occurring as a result of the development of trust and ties or as a result of easy 

access to information and resources. The authors even suggest that when developing a startup’s 

business plan, the network must be addressed, and the network itself facilitates the creation of 

business models. (Kountur et al, 2020).
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Meanwhile, Hiles (2010) argue for a more direct link between the network and a startup’s 

success. He argues that it is imperative for any entity dependent on fundraising to employ staff 

that are good listeners and socially intelligent. A startup’s initial priority should be to establish 

the value of relationships. Building infrastructural support and relationships with existing and 

future contributors are the two most crucial parts of a successful startup. Last but not least, a 

seminal study on the role of stakeholder relationship management (De Clercq et al, 2012), argue 

that particularly in countries that have weaker formal institutions (e.g., legal systems), the role of 

networks and “stronger embeddedness of members in interrelationships” lead to greater 

incidence of investment activity (De Clercq et al., 2012). The authors also find that legal 

protection and strength of networks can substitute for each other. 

3.4. Impact Orientation

Moving on from network management, a fourth micro-level factor appears to have considerable 

importance, is whether startups have an impact orientation, especially for markets that have 

captured the interest of social impact investors. “Impact investing” describes a range of finance 

and investment assets under management of impact investors have grown from $25 billion in 

2013 to $502 billion in 2019 (Burton et al., 2021). There is academic literature that suggests that 

orientation towards social and environmental impact, positively contributes to innovation 

successes (Domniguez-Escrig et al., 2018; Karns, 2011). Bammi and Verma (2014) have 

considered 28 venture philanthropy funds working in India and analyzed parameters such as 

sectors invested in, instruments used, exit strategy and business models of investee firms. 

Amankwah and Viyu (2011) have studied 122 companies in the US and UK and posited that 

venture capital and private equity investors do consider ESG issues before investing. There is 

also a recent paper by Zhang (2021), in this relatively less-research field that yields interesting 

findings. The author finds that impact ventures are correlated with better fundraising and 

business performance, using US venture capital data. The research on this topic is sparse, for 

emerging markets. 

However, it can be observed empirically that for Bangladesh, some of the largest startups in the 

country, namely bKash, ShopUp and Maya, have been associated with impact investors. bKash 
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is the largest mobile money platform in Bangladesh (Quadir, 2014); ShopUp is a B2B commerce 

platform for small neighborhood business (Singh, 2021); and Maya is a telehealth platform for 

women users (Shu, 2021). Interestingly, BRAC, the largest NGO in the world (Ravelo, 2021), 

based out of Bangladesh, has provided financial assistance and investment in the early stages of 

each of these startup’s journey (Quadir, 2014; Shu, 2021; Nawmi, 2020). It can be hypothesized 

that in each of these cases BRAC acted as an impact investor, which is likely to have helped 

these startups build credibility for investors which came in later (Shu, 2021). This will be 

validated through the doctoral research.3 

However, there is scope for more impact investment into Bangladesh’s startups. Take the 

example of the shared mobility sector. Startups such as Uber, Pathao and Shohoz plie in this 

space in Bangladesh (Deshiz, 2020). Pathao and Shohoz are among the largest four of five tech 

startups in Bangladesh. Bangladesh has notoriously bad traffic. World Bank estimates average 

speed of Dhaka vehicles at 7.0-8.0 km/hour (Kamal and Ahsan, 2018). In countries such as the 

US and Sri Lanka, ridesharing companies have already attracted impact investment dollars 

(Hitch, 2018; IFC, 2018). In general, ridesharing companies have been associated with positive 

environmental, climate and social impacts (IFC, 2018; IPCC, 2022). The IPCC report shows that 

ridesharing can increase vehicle-km traveled (IPCC, 2022, pg. 62). Certain forms of ridesharing 

such as shared pooled mobility can even reduce GHG emission (IPCC, 2022, pg. 132). 

4. A Note on Ranking Methodology

One of the goals of this research, as outlined in earlier sections, is to identify and rank/prioritize 

macro and micro factors that enable venture capital to be attracted to startups. With regard to 

ranking the factors identified, the framework developed by Panda and Dash (2014) will be 

deployed. The ranking framework will entail a two-by-two matrix as follows:

3 Another similar success story is that of Grameenphone, which is the largest telecommunications company in 
Bangladesh and one of the largest listed companies in the Dhaka Stock Exchange (Barman, 2021). Grameenphone 
had as an early-stage investor, another impact investor in the form of another famous NGO, Grameen Bank. 
Grameen Telecom stills own more than a third of Grameenphone (Islam, 2021).
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Macro Factors Micro Factors

Necessary 

Factors

(Q1)

Priority 1 for policy-makers

(Q3)

Priority 1 for entrepreneurs

Enabling 

Factors

(Q2)

Priority 2 for policy-makers

(Q4)

Priority 2 for policymakers

In this two-by-two matrix, the top priority elements are in quadrant 1 and quadrant 3 for 

policymakers and entrepreneurs, respectively. The relatively lower priority factors are quadrant 2 

and quadrant 4. The terms “necessary factors” and “enabling factors” have been adapted from 

Panda (2018) and Panda and Dash (2014). The original ranking framework was developed to 

address constraints faced by women entrepreneurs in developing countries. Necessary factors 

were defined as those that are indispensable for establishment of women’s enterprises and 

enabling factors, relatively less critical. Moreover, the said study dealt with internal versus 

external factors while the doctoral dissertation will deal with macro and macro factors. Owing to 

similarities in scope of the research by Panda and Dash (2014) and the doctoral research, this 

ranking framework appears to be meaningful. In course of this research, other frameworks 

related to ranking qualitative factors and indexes will be consulted. 



18

Sources:

● IFC (2021), Adapting a ride-hailing platform to safely deliver COVID-19 necessities. 

https://www.ifc.org/wps/wcm/connect/corp_ext_content/ifc_external_corporate_site/annual+

report/stories/sri-lanka-ride-hailing-platform

● Adebowale, B. A. (2010), Fostering knowledge and Innovation for Africa’s Development. 

UNECA Conference (PowerPoint presentation).

● Adhikary, B. (2011). FDI, Trade Openness, Capital Formation, and Economic Growth in 

Bangladesh: A Linkage Analysis. International Journal of Business and Management. Vol. 6, 

No. 1.

● Adhikary, B., & Kutsuna, K. (2016). Small Business Finance in Bangladesh: Can 

'Crowdfunding' Be an Alternative? Review of Integrative Business and Economics Research, 

4, 1-21.

● Ahamed, Mazbahul Golam; Tanin, Fahian (2010): Determinants of, and the relationship 

between FDI and economic growth in Bangladesh, Bonn Econ Discussion Papers, No. 

01/2010, University of Bonn, Bonn Graduate School of Economics (BGSE), Bonn.

● Ahmed, R. (2021). Angel investing 101: Doing it right in Bangladesh. The Daily Star. 

https://www.thedailystar.net/supplements/30th-anniversary-supplements/going-

digital/news/angel-investing-101-doing-it-right-bangladesh-2043829

● Ahlstrom, D., & Bruton, G. D. (2006). Venture Capital in Emerging Economies: Networks 

and Institutional Change. Entrepreneurship Theory and Practice, 30(2), 299–320. 

https://doi.org/10.1111/j.1540-6520.2006.00122.x

● Ahmed, A. (2021). When losses tell a success story. The Business Standard. 

https://www.tbsnews.net/features/panorama/when-losses-tell-success-story-311266

● Ahmed, R. (2021). You’re Probably Not a Startup — And That’s Okay - Anchorless 

Bangladesh. Medium. https://medium.com/anchorless-bangladesh/youre-probably-not-a-

startup-and-that-s-okay-e84a8f6e54c2

● Ahmed, Z. (2021). Bangladesh at 50: “Basket case” to a rising economic star. Deutsche 

Welle (www.dw.com), DW.COM. https://www.dw.com/en/bangladesh-economy-50-years-

on/a-57015896 

● Aldrich, H., & Dubini, P. (1991). Personal and extended networks are central to the 

entrepreneurial process. Journal of Business venturing, 6(5), 305-313.



19

● Amankwah, G., & Abonge Viyu, H. (2011). Investigating Environmental, Social and 

Governance (ESG) considerations in Venture Capital & Private Equity firms: A study in US 

and UK venture capital industry.

● Amit, R., Brander, J., & Zott, C. (2000). Venture capital financing of entrepreneurship: 

Theory, empirical evidence and a research agenda. The Blackwell Handbook of 

Entrepreneurship, Malden: Blackwell, 259-281.

● Andaleeb, U., & Singh, S. D. (2016). A study of Financing Sources for Start-up Companies 

in India. International Review of Business and Finance, 8(1), 1-4.

● Armandi, C. (2015). Exploring the drivers of investment decision-making in entrepreneurial 

pitches (Master's thesis, University of Twente).

● Avnimelech, G., Schwartz, D., & Bar-El, R. (2007). Entrepreneurial High-tech Cluster 

Development: Israel’s Experience with Venture Capital and Technological Incubators. 

European Planning Studies, 15(9), 1181–1198. https://doi.org/10.1080/09654310701529078 

● Bammi, R., & Verma, A. (2014). Venture Philanthropy: An Emerging Paradigm of Venture 

Capital. Vilakshan: The XIMB Journal of Management, 11(2).

● Barman, B. (2021). Ten largest companies grab 44pc market capitalisation of DSE. The 

Financial Express. https://thefinancialexpress.com.bd/stock/ten-largest-companies-grab-

44pc-market-capitalisation-of-dse-1619330518

● Barney, J. (1991). Firm Resources and Sustained Competitive Advantage. Journal of 

Management, 17(1), 99–120. https://doi.org/10.1177/014920639101700108

● Barbour, R. S., & Kitzinger, J. (1999). Developing Focus Group Research: Politics, Theory 

and Practice (1st ed.). Sage Publications Ltd.

● Baum, J. A., & Silverman, B. S. (2004). Picking winners or building them? Alliance, 

intellectual, and human capital as selection criteria in venture financing and performance of 

biotechnology startups. Journal of Business Venturing, 19(3), 411–436. 

● Beilin, H. (2018). Hytch, An App That Pays Users for Sharing Their Ride, Lands Impact 

Investment Dollars. Hypepotamus. https://hypepotamus.com/news/launchtn-first-impact-

funds-invesment-hytch/

● Bengston, A., Allen. D., Anderson, P., & Klein, O. (2006). Sourcebook of family theory and 

research. 1st. London: Sage Publications.

https://doi.org/10.1080/09654310701529078
https://doi.org/10.1177/014920639101700108


20

● bKash, BRAC’s venture into mobile banking. (2016). Technology and Operations 

Management. https://digital.hbs.edu/platform-rctom/submission/bkash-bracs-venture-into-

mobile-banking/

● Blank, T. H. (2020). When incubator resources are crucial: survival chances of student 

startups operating in an academic incubator. The Journal of Technology Transfer, 46(6), 

1845–1868. https://doi.org/10.1007/s10961-020-09831-4

● Bond, S. (2021). NPR Cookie Consent and Choices. NPR. 

https://choice.npr.org/index.html?origin=https://www.npr.org/2021/03/25/980510388/facebo

ok-twitter-google-ceos-testify-before-congress-4-things-to-know

● Bowen, H. P., & De Clercq, D. (2008). Institutional context and the allocation of 

entrepreneurial effort. Journal of International Business Studies, 39(4), 747-767.

● Brac Microfinance-Ensuring access to financial services. (2020). Brac. 

http://www.brac.net/program/wp-content/uploads/2020/11/Microfinance-Programme-Brief-

Nov-2020.pdf

● BRAC investing in mobile app Maya Apa. (2017). Brac.Net. https://www.brac.net/latest-

news/item/1024-brac-investing-in-mobile-app-maya-apa

● Brander, J. A., Du, Q., & Hellmann, T. (2014). The Effects of Government-Sponsored 

Venture Capital: International Evidence*. Review of Finance, 19(2), 571–618. 

https://doi.org/10.1093/rof/rfu009 

● Brattström, A., & Wennberg, K. (2021). The Entrepreneurial Story and its Implications for 

Research. Entrepreneurship Theory and Practice, 104225872110538. 

https://doi.org/10.1177/10422587211053802

● Breen, R. L. (2006). A Practical Guide to Focus-Group Research. Journal of Geography in 

Higher Education, 30(3), 463–475. https://doi.org/10.1080/03098260600927575

● Broadman, H. G., & Sun, X. (1997). The distribution of foreign direct investment in China. 

World Bank Publications.

● Brush, C. G., Edelman, L. F., & Manolova, T. S. (2012). Ready for funding? Entrepreneurial 

ventures and the pursuit of angel financing. Venture Capital, 14(2–3), 111–129. 

https://doi.org/10.1080/13691066.2012.654604

● Bryman, A. (2012). Social Research Methods, 4th Edition (4th ed.). Oxford University Press.

https://digital.hbs.edu/platform-rctom/submission/bkash-bracs-venture-into-mobile-banking/
https://digital.hbs.edu/platform-rctom/submission/bkash-bracs-venture-into-mobile-banking/
http://www.brac.net/program/wp-content/uploads/2020/11/Microfinance-Programme-Brief-Nov-2020.pdf
http://www.brac.net/program/wp-content/uploads/2020/11/Microfinance-Programme-Brief-Nov-2020.pdf
https://www.brac.net/latest-news/item/1024-brac-investing-in-mobile-app-maya-apa
https://www.brac.net/latest-news/item/1024-brac-investing-in-mobile-app-maya-apa
https://doi.org/10.1177/10422587211053802
https://doi.org/10.1080/13691066.2012.654604


21

● Burton, M. D., Cole, S. A., Dev, A., Jarymowycz, C., Jeng, L., Lerner, J., & Zochowski, R. 

(2021). The Project on Impact Investments' Impact Investment Database. Harvard Business 

School Entrepreneurial Management Working Paper, (20-117), 20-117.

● C. (2021). Vietnam 2021 FDI inflows dip 1.2per cent to US$19.74 billion -statistics office. 

CNA. 

● Carey, M. A., & Smith, M. W. (1994). Capturing the group effect in focus groups: A special 

concern in analysis. Qualitative health research, 4(1), 123-127.

● Cavallo, A. (2020). Small-medium enterprises and innovative startups in entrepreneurial 

ecosystems: exploring an under-remarked relation.International Entrepreneurship and 

Management Journal. SpringerLink. https://link.springer.com/article/10.1007/s11365-020-

00698-3?error=cookies_not_supported&code=0a74d0f4-c9bb-4bb8-9d3f-40d142686b8e

● Cervero, R., & Tsai, Y. (2004). City CarShare in San Francisco, California: Second-Year 

Travel Demand and Car Ownership Impacts. Transportation Research Record, 1887(1), 

117–127. https://doi.org/10.3141/1887-14

● Charmaz, K. (2006). Constructing grounded theory: A practical guide through qualitative 

analysis. London, Thousand Oaks, New Delhi: Sage Publications. 

http://www.sxf.uevora.pt/wp-content/uploads/2013/03/Charmaz_2006.pdf 

● Charmaz, K. (2014). Constructing grounded theory: A practical guide through qualitative 

analysis. 2nd ed. Thousand Oaks, California: Sage Publications.

● Charmaz, K. (2008). Constructionism and the grounded theory. In: Holstein JA, Gubrium JF, 

eds. Handbook of constructionist research. New York: The Gilford Press, 397-412.

● Chen, C. (2009). Technology commercialization, incubator and venture capital, and new 

venture performance. Journal of Business Research, 62, 93-103.

● Cherif, M., & Elouaer, S. (2008). Venture capital financing: A theoretical model. The 

Journal of Applied Business and Economics, 8(1), 56. http://www.na-

businesspress.com/Cherif.pdf 

● Cociu, S., & Gustavsson, T. (2007). Determinants of Swedish and German FDI: The case of 

Baltic and CEE Countries.

● Colombo, M. G., Fisch, C., Momtaz, P. P., & Vismara, S. (2022). The CEO beauty premium: 

Founder CEO Attractiveness and firm valuation in initial coin offerings. Strategic 

Entrepreneurship Journal, 2022, 1-31. https://doi.org/10.1002/sej.1417

https://link.springer.com/article/10.1007/s11365-020-00698-3?error=cookies_not_supported&code=0a74d0f4-c9bb-4bb8-9d3f-40d142686b8e
https://link.springer.com/article/10.1007/s11365-020-00698-3?error=cookies_not_supported&code=0a74d0f4-c9bb-4bb8-9d3f-40d142686b8e
http://www.sxf.uevora.pt/wp-content/uploads/2013/03/Charmaz_2006.pdf


22

● Conti, A., Thursby, M., & Rothaermel, F. T. (2013). Show me the right stuff: Signals for 

high‐tech startups. Journal of Economics & Management Strategy, 22(2), 341-364.

● Cynthia, S. T., Majumder, M., Tabassum, A., Khanom, N. N., Amin Tuhin, R., & Das, A. K. 

(2019). Security Concerns of Ridesharing Services in Bangladesh. 2019 2nd International 

Conference on Applied Information Technology and Innovation (ICAITI). 

https://doi.org/10.1109/icaiti48442.2019.8982128   

● Dalisay S. M., Sining C., and Aleli R. (2019). The Informal Sector and Informal 

Employment in Bangladesh. Asian Development Bank. 

● Damodaran, A. (2022, January 5). Country Default Spreads and Risk Premiums. SSRN. 

https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html

● Daramola, A. (2012). New Technology-based firms and venture capital policy in Nigeria. 

Journal of Innovation Economics Management, (1), 163-181.

● Daramola, A. (2011). New Technology Based Firms and Venture Capital policy in Nigeria. 

Slideshare.Net. https://www.slideshare.net/AdebolaDaramola/new-technology-based-firms-

and-venture-capital-policy-in-nigeria

● Das, P., & Horton, R. (2013). Bangladesh: innovating for health. The Lancet, 382(9906), 

1681–1682. https://doi.org/10.1016/s0140-6736(13)62294-1 

● David, D., Gopalan, S., & Ramachandran, S. (2021). The Startup Environment and Funding 

Activity in India. World Scientific Series in Finance, 193–232. 

https://doi.org/10.1142/9789811235825_0007

● De Clercq, D., Dimov, D., & Thongpapanl, N. T. (2010). The moderating impact of internal 

social exchange processes on the entrepreneurial orientation–performance relationship. 

Journal of business venturing, 25(1), 87-103.

● De Clercq, D., Meuleman, M., & Wright, M. (2012). A cross-country investigation of micro-

angel investment activity: The roles of new business opportunities and institutions. 

International Business Review, 21(2), 117–129. https://doi.org/10.1016/j.ibusrev.2011.02.001

● Deci, E. L., & Ryan, R. M. (1985). Intrinsic Motivation and Self-Determination in Human 

Behavior (Perspectives in Social Psychology). Plenum Press.

● DeMarrais, K. B., & Lapan, S. D. (2004). Foundations for Research. L. Erlbaum Associates. 

pp.87–102. Routledge, New York

https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html


23

● Diaconu, M. (2012). Characteristics and drivers of venture capital investment activity in 

Romania. Theoretical & Applied Economics, 19(7), 111-132.

● Dikova, D., Sahib, P. R., & Van Witteloostuijn, A. (2010). Cross-border acquisition 

abandonment and completion: The effect of institutional differences and organizational 

learning in the international business service industry, 1981–2001. Journal of International 

Business Studies, 41(2), 223-245.

● Djulius, H. (2017). Foreign Direct Investment and Technology Transfer: Knowledge 

Spillover in the Manufacturing Sector in Indonesia. Global Business Review, 18(1), 57–70. 

https://doi.org/10.1177/0972150916666878

● Domínguez-Escrig, E., Mallén-Broch, F. F., Lapiedra-Alcamí, R., & Chiva-Gómez, R. 

(2018). The Influence of Leaders’ Stewardship Behavior on Innovation Success: The 

Mediating Effect of Radical Innovation. Journal of Business Ethics, 159(3), 849–862. 

https://doi.org/10.1007/s10551-018-3833-2  

● Durrani M., Boocock G. (2006) Venture Capital: Theoretical Foundations for Research. In: 

Venture Capital, Islamic Finance and SMEs. Palgrave Macmillan, London. 

https://doi.org/10.1057/9780230626256_5 

● Dvalidze, N., & Markopoulos, E. (2019). Understanding the Nature of Entrepreneurial 

Leadership in the Startups across the Stages of the Startup Lifecycle. Advances in Intelligent 

Systems and Computing, 281–292. https://doi.org/10.1007/978-3-030-20154-8_26 

● Eisenmann, T. R. (2020). Determinants of Early-Stage Startup Performance: Survey Results. 

SSRN Electronic Journal. https://doi.org/10.2139/ssrn.3725023

● Etzkowitz, H., & Leydesdorff, L. (1995). The Triple Helix--University-industry-government 

relations: A laboratory for knowledge based economic development. EASST review, 14(1), 

14-19.

● Etzkowitz, H. (2010). University-Industry-Government: The Triple Helix Model of 

Innovation.

● Etzkowitz, H. (2008). The Triple Helix: University-Industry-Government Innovation in 

Action (1st ed.). Routledge.

● Etzkowitz, H. (2017). The Triple Helix: University-Industry-Government Innovation and 

Entrepreneurship. Taylor & Francis Group.

https://doi.org/10.2139/ssrn.3725023


24

● Etzkowitz, H. (2002). The triple helix of university-industry-government: implications for 

policy and evaluation. Swedish Institute for Studies in Education and Research.

● Etzkowitz, H. (2003). Innovation in Innovation: The Triple Helix of University-Industry-

Government Relations. Social Science Information, 42(3), 293–337. 

https://doi.org/10.1177/05390184030423002

● Etzkowitz, H. (2014). The Triple Helix: University-Industry-Government Innovation in 

Action. Routledge. 

http://mguntur.id/files/ebook/ebook_1605608206_cf742d707b4e0bf22bf3.pdf 

● Ewens, M., & Townsend, R. R. (2020). Are early stage investors biased against women? 

Journal of Financial Economics, 135(3), 653–677. 

https://doi.org/10.1016/j.jfineco.2019.07.002

● Fayol, H. (1917). Administration industrielle et générale; prévoyance, organisation, 

commandement, coordination, controle (in French), Paris, H. Dunod et E. Pinat, 19, 327-337.

● Félix, E. G. S., Pires, C. P., & Gulamhussen, M. A. (2012). The Determinants of Venture 

Capital in Europe — Evidence Across Countries. Journal of Financial Services Research, 

44(3), 259–279. https://doi.org/10.1007/s10693-012-0146-y  

● Flick, O., (2009). An Introduction to Qualitative Research: Sage Publications.

● Frohock, F. M. (1988). A History and Theory of Informed Consent. By Ruth R. Faden and 

Tom L. Beauchamp (with Nancy M. P. King) (New York: Oxford University Press, 1986. xv, 

392p. $29.95). American Political Science Review, 82(1), 271–273. 

https://doi.org/10.2307/1958076

● Galvao, A., Mascarenhas, C., Marques, C., Ferreira, J. and Ratten, V. (2019), "Triple helix 

and its evolution: a systematic literature review", Journal of Science and Technology Policy 

Management, Vol. 10 No. 3, pp. 812-833. https://doi.org/10.1108/JSTPM-10-2018-0103

● Glaser, B.G. & Strauss, A. (1967). The discovery of grounded theory: Strategies for 

qualitative research. Chicago: Aldine.

● Göldi, A. (2020). A blind spot for the dark side: the monopolies we didn’t see coming. 

Electronic Markets, 30(1), 55–56. https://doi.org/10.1007/s12525-020-00402-x  

● Gomez-Mejia, L. R., Balkin, D. B., & Welbourne, T. M. (1990). Influence of venture 

capitalists on high tech management. The Journal of High Technology Management 

Research, 1(1), 103–118. https://doi.org/10.1016/1047-8310(90)90016-w

https://doi.org/10.1177/05390184030423002
http://mguntur.id/files/ebook/ebook_1605608206_cf742d707b4e0bf22bf3.pdf
https://doi.org/10.2307/1958076
https://doi.org/10.1108/JSTPM-10-2018-0103
https://doi.org/10.1016/1047-8310(90)90016-w


25

● Grilli, L., Latifi, G., & Mrkajic, B. (2019). Institutional Determinants of Venture Capital 

Activity: An Empirically Driven Literature Review and a Research Agenda. Journal of 

Economic Surveys, 33(4), 1094–1122. https://doi.org/10.1111/joes.12319

● Groh, A. P., & Wallmeroth, J. (2016). Determinants of venture capital investments in 

emerging markets. Emerging Markets Review, 29, 104-132.

● Group, P. I. (2017). FDI Fostering LDC and Emerging Economies-Fact or Myth: An 

Investigation of Bangladesh. Journal of Commerce & Accounting Research, 6(1), 10–25.

● Guo, T., Hong, J., Zhao, D., Wu, Y., & Fan, J. (2012). The Incubators, Venture Capital, and 

New Ventures in China. International Journal of Innovation, Management and Technology, 

3(4), 358.

● Guler, I. (2007). Throwing Good Money after Bad? Political and Institutional Influences on 

Sequential Decision Making in the Venture Capital Industry. Administrative Science 

Quarterly, 52(2), 248–285. https://doi.org/10.2189/asqu.52.2.248

● Hall, J., & Hofer, C. W. (1993). Venture capitalists’ decision criteria in new venture 

evaluation. Journal of Business Venturing, 8(1), 25–42. https://doi.org/10.1016/0883-

9026(93)90009-t

● Hain, D., Johan, S., & Wang, D. (2015). Determinants of Cross-Border Venture Capital 

Investments in Emerging and Developed Economies: The Effects of Relational and 

Institutional Trust. Journal of Business Ethics, 138(4), 743–764. 

https://doi.org/10.1007/s10551-015-2772-4

● Hansell, S. (2002). Technology; A Surprise From Amazon: Its First Profit. The New York 

Times. https://www.nytimes.com/2002/01/23/business/technology-a-surprise-from-amazon-

its-first-profit.html  

● Hasan, M. R., Ahmad, M. S., Rahman, M. S., & Islam, M. T. (2018). Exploring the 

prerequisites of institutionalizing crowdfunding process in Bangladesh as an alternative 

financing option for the startups. Global Journal of Management and Business Research.

● Hechavarria, D. M., & Reynolds, P. D. (2009). Cultural norms & business start-ups: the 

impact of national values on opportunity and necessity entrepreneurs. International 

Entrepreneurship and Management Journal, 5(4), 417-437.

https://doi.org/10.1111/joes.12319
https://doi.org/10.2189/asqu.52.2.248
https://doi.org/10.1016/0883-9026(93)90009-t
https://doi.org/10.1016/0883-9026(93)90009-t
https://doi.org/10.1007/s10551-015-2772-4


26

● Hecht, J. (2017). Are You Running A Startup Or Small Business? What’s The Difference? 

Forbes. https://www.forbes.com/sites/jaredhecht/2017/12/08/are-you-running-a-startup-or-

small-business-whats-the-difference/?sh=66c6ce4426c5

● Hellmann, T. (2002). A theory of strategic venture investing. Journal of Financial 

Economics, 64(2), 285–314. https://doi.org/10.1016/s0304-405x(02)00078-8

● Hendrasto, N., Dharmawan, A. H., & Baga, L. M. (2019). Leadership Theory in Digital Era: 

A Preliminary Investigation to Leadership in the Digital Startup. Bisnis & Birokrasi, 26(2), 

68-76.

● Hiles, T. S. (2010). Determining the success of fundraising programs. New Directions for 

Higher Education, 2010(149), 51–56. https://doi.org/10.1002/he.380

● Hofstede, G. (1980). Culture and organizations. International studies of management & 

organization, 10(4), 15-41.

● Hofstede, G. (1984). Culture's consequences: International differences in work-related values 

(Vol. 5). Sage.

● How Your Leadership Has to Change as Your Startup Scales. (2016). Harvard Business 

Review. https://hbr.org/2016/05/how-your-leadership-has-to-change-as-your-startup-scales

● Hull, J. W. (2016). How your leadership has to change as your startup scales. Harvard 

Bussiness Review. Recuperado de: https://hbr.org/2016/05/how-yourleadershiphas-to-change-

as-your-startup-scales.

● IFC Invests in PickMe to Improve Access to Affordable Transportation in Sri Lanka. (2018). 

Pressroom.Ifc.Org. https://pressroom.ifc.org/all/pages/PressDetail.aspx?ID=18345

● Iftikhar, M. N., & Ahmad, M. A. H. A. (2020). The Entrepreneur’s Quest: A Qualitative 

Inquiry into the Inspirations and Strategies for Startups in Pakistan. Pakistan Economic and 

Social Review, 58(1), 61-96.

● Islam MT, Khan MTA. Factors influencing the adoption of crowdfunding in Bangladesh: A 

study of start-up entrepreneurs. Information Development. 2021;37(1):72-89. 

doi:10.1177/0266666919895554

● Islam, M. S., Das, B. C., Meah, M. M., Paul, S. K., Saha, A. K., Chowdhury, R. U., Ashraf, 

M., Chowdhury, S. M., Ahona, K. T. S., & Bhuiyan, S. I. (2021). Community Engagement in 

The Telehealth Service for Aged People with Diabetes: COVID-19 response in Bangladesh. 

https://www.forbes.com/sites/jaredhecht/2017/12/08/are-you-running-a-startup-or-small-business-whats-the-difference/?sh=66c6ce4426c5
https://www.forbes.com/sites/jaredhecht/2017/12/08/are-you-running-a-startup-or-small-business-whats-the-difference/?sh=66c6ce4426c5
https://doi.org/10.1016/s0304-405x(02)00078-8
https://hbr.org/2016/05/how-yourleadershiphas-to-change-as-your-startup-scales
https://hbr.org/2016/05/how-yourleadershiphas-to-change-as-your-startup-scales


27

Asia Pacific Journal of Health Management, 16(4), 89–95. 

https://doi.org/10.24083/apjhm.v16i4.923  

● Islam, T. M. D. (2021). Grameenphone Ltd. Finpedia. 

https://finpedia.co/bin/Grameenphone%20Ltd/

● Janaji, S. A., Ismail, K., & Ibrahim, F. (2021). Startups and Sources of Funding. United 

International Journal for Research & Technology, Volume 02, Issue 08, 2021, ISSN: 2582-

6832, 88-92.

● Janeway, W. H., Nanda, R., & Rhodes-Kropf, M. (2021). Venture Capital Booms and Start-

Up Financing. Annual Review of Financial Economics, 13, 111-127.

● Jasim, M. M. (2021). Universities spend only 1% on research. The Business Standard. 

https://www.tbsnews.net/bangladesh/education/universities-spend-only-1-research-183244

● Jeng, L. A., & Wells, P. C. (2000). The determinants of venture capital funding: evidence 

across countries. Journal of Corporate Finance, 6(3), 241–289. 

https://doi.org/10.1016/s0929-1199(00)00003-1

● Joshi, K., & Parmar, C. (2019) Funding Start-up in India: Opportunity, Challenges and New 

Solutions. International Research Conference on Innovations, Startup and Investments 

(ICOSTART-2019), ISBN: 9789354063343, 103-109

● Kader, R. (2022). The 2021 Edition of The Active Investors In The Bangladesh Startup 

Ecosystem. Future Startup. https://futurestartup.com/2021/10/21/the-active-investors-in-the-

bangladesh-startup-ecosystem-2021/

● Kamal, S. M., & Ahsan, N. A. (2018). “Uber-Pathao” ride-share’s impact on Dhaka. The 

Financial Express. https://thefinancialexpress.com.bd/views/uber-pathao-ride-shares-impact-

on-dhaka-1524842540

● Kargon, R. H., & Knowles, S. G. (2002). Knowledge for Use: Science, Higher Learning, and 

America’s New Industrial Heartland, 1880–1915. Annals of Science, 59(1), 1–20. 

https://doi.org/10.1080/00033790010028188

● Karns, G. L. (2011). Stewardship: a new vision for the purpose of business. Corporate 

Governance: The international journal of business in society, 11(4), 337–347. 

doi:10.1108/14720701111159190 

https://www.tbsnews.net/bangladesh/education/universities-spend-only-1-research-183244
https://futurestartup.com/2021/10/21/the-active-investors-in-the-bangladesh-startup-ecosystem-2021/
https://futurestartup.com/2021/10/21/the-active-investors-in-the-bangladesh-startup-ecosystem-2021/
https://doi.org/10.1080/00033790010028188


28

● Kaufman, D. (2014, August 22). How macro factors will affect major asset classes. 

Financialpost. https://financialpost.com/investing/how-macro-factors-will-affect-major-

asset-classes

● Kevern, J., & Webb, C. (2001). Focus groups as a tool for critical social research in nurse 

education. Nurse Education Today, 21(4), 323–333. https://doi.org/10.1054/nedt.2001.0563

● Khan, A. (2022). Bangladesh Angels announced the launch of Bangladesh Women Investors 

Network. The Financial Express. https://thefinancialexpress.com.bd/education/bangladesh-

angels-announced-the-launch-of-bangladesh-women-investors-network-1648306728

● Khatun, Fahmida; Saadat, Syed Yusuf; Kamruzzaman, Md. 2019. Finance for SDGs: 

Addressing Governance Challenge of Aid Utilisation in Bangladesh. Centre for Policy 

Dialogue.  

● Kimatu, J. N. (2016). Evolution of strategic interactions from the triple to quad helix 

innovation models for sustainable development in the era of globalization. Journal of 

Innovation and Entrepreneurship, 5(1). https://doi.org/10.1186/s13731-016-0044-x

● Klonowski, D. (2012). The Role of Government, Venture Capital, and Banks in Closing 

Liquidity Gaps in the SME Sector of an Emerging Market. Oxford Handbooks Online. 

https://doi.org/10.1093/oxfordhb/9780195391596.013.0033

● Köhn, A. (2017). The determinants of startup valuation in the venture capital context: a 

systematic review and avenues for future research. Management Review Quarterly, 68(1), 3–

36. https://doi.org/10.1007/s11301-017-0131-5 

● Köhn, A. (2018). The determinants of startup valuation in the venture capital context: a 

systematic review and avenues for future research. Management Review Quarterly, 68(1), 3-

36.

● Kor, Y. Y., & Mahoney, J. T. (2000). Penrose’s Resource‐Based Approach: The Process and 

Product of Research Creativity. Journal of Management Studies, 37(1): 109–139. 

https://doi.org/10.1111/1467-6486.00174

● Krishna, A., Agrawal, A., & Choudhary, A. (2016). Predicting the Outcome of Startups: Less 

Failure, More Success. 2016 IEEE 16th International Conference on Data Mining 

Workshops (ICDMW). https://doi.org/10.1109/icdmw.2016.0118  

● Krueger, R. A. (2014). Focus groups: A practical guide for applied research. Sage 

publications.

https://financialpost.com/investing/how-macro-factors-will-affect-major-asset-classes
https://financialpost.com/investing/how-macro-factors-will-affect-major-asset-classes
https://doi.org/10.1054/nedt.2001.0563
https://thefinancialexpress.com.bd/education/bangladesh-angels-announced-the-launch-of-bangladesh-women-investors-network-1648306728
https://thefinancialexpress.com.bd/education/bangladesh-angels-announced-the-launch-of-bangladesh-women-investors-network-1648306728
https://doi.org/10.1186/s13731-016-0044-x


29

● Kumar, K. (1989). Conducting Key Informant Interviews in Developing Countries. A.I.D. 

Program Design and Evaluation Methodology Report No. 13. 

http://www.slideshare.net/achintbt/usaid-tips-series

● Lai, M.Peng, S.Bao, Q., (2006), ‘Technology spillovers, absorptive capacity and economic 

growth’, China Economic Review, 17/3, pp. 300–20.

● Larossa, R. (2005). Grounded theory methods and qualitative family research. Journal of 

Marriage and Family, 67(4).

● Lee, C., Lee, K., & Pennings, J. M. (2001). Internal capabilities, external networks, and 

performance: a study on technology‐based ventures. Strategic management journal, 22(6‐7), 

615-640.

● Lee, S. (2008). The Development of Venture Capital Industry and the Role of Government in 

Korea: Venture Boom vs. Post-Boom. KDI Journal of Economic Policy, 30(1), 211-246.

● Legowo, M. B., Subanija, S., & Sorongan, F. A. (2020). Role of FinTech mechanism to 

technological innovation: A conceptual framework. Int. J. Innov. Sci. Res. Technol, 5(5), 1-6.

● Leslie, S. W. (1994). The Cold War and American Science: The Military-Industrial-

Academic Complex at MIT and Stanford. Columbia University Press.

● Lerner, J. (2010). The future of public efforts to boost entrepreneurship and venture capital. 

Small Business Economics, 35(3), 255–264. https://doi.org/10.1007/s11187-010-9298-z 

● Leydesdorff, L. (2012). The Knowledge-Based Economy and the Triple Helix Model. 

University of Amsterdam, Amsterdam School of Communications Research. arXiv preprint 

arXiv:1201.4553. https://www.leydesdorff.net/arist09/arist09.pdf

● Lin, N. (2017). Building a Network Theory of Social Capital | Nan Lin | Taylor & Franc. 

Taylor & Francis. https://www.taylorfrancis.com/chapters/edit/10.4324/9781315129457-

1/building-network-theory-social-capital-nan-lin

● Li, Z., Hong, Y., & Zhang, Z. (2016). An Empirical Analysis of On-Demand Ride Sharing 

and Traffic Congestion. Proc. International Conference on Information Systems 2016 

(ICIS'16). https://ssrn.com/abstract=2843301 

● Lincoln. Y.S. & Guba, E. G. (1985). Naturalistic inquiry. Newbury Park, CA: Sage 

Publications.

http://www.slideshare.net/achintbt/usaid-tips-series
https://www.leydesdorff.net/arist09/arist09.pdf
https://www.taylorfrancis.com/chapters/edit/10.4324/9781315129457-1/building-network-theory-social-capital-nan-lin
https://www.taylorfrancis.com/chapters/edit/10.4324/9781315129457-1/building-network-theory-social-capital-nan-lin
https://ssrn.com/abstract=2843301


30

● Lu, L. (2007). The Strategic implications of Triple Helix model for Knowledge-based 

Innovation in China. https://www.anzam.org/wp-content/uploads/pdf-

manager/1918_LUCYLU_406.PDF

● Luo, J., Yu, D. L., & Xin, M. (2008). Modeling urban growth using GIS and remote sensing. 

Giscience & Remote Sensing, 45(4), 426–442. 

● Lutz, E., Bender, M., Achleitner, A. K., & Kaserer, C. (2013). Importance of spatial 

proximity between venture capital investors and investees in Germany. Journal of Business 

Research, 66(11), 2346–2354. https://doi.org/10.1016/j.jbusres.2012.04.016  

● MacMillan, I. C., & Narasimha, P. S. (1987). Research notes and communications: 

Characteristics distinguishing funded from unfunded business plans evaluated by venture 

capitalists. Strategic Management Journal, 8(6), 579-585.

● Macmillan, I. C., Siegel, R., & Narasimha, P. (1985). Criteria used by venture capitalists to 

evaluate new venture proposals. Journal of Business Venturing, 1(1), 119–128. 

https://doi.org/10.1016/0883-9026(85)90011-4

● Macmillan, I. C., Zemann, L., & Subbanarasimha, P. (1987). Criteria distinguishing 

successful from unsuccessful ventures in the venture screening process. Journal of Business 

Venturing, 2(2), 123–137. https://doi.org/10.1016/0883-9026(87)90003-6 

● Mäkelä, M. M., & Maula, M. V. J. (2008). Attracting cross-border venture capital: the role of 

a local investor. Entrepreneurship & Regional Development, 20(3), 237–257. 

https://doi.org/10.1080/08985620701795442

● Mantz, E. (2021). UNH Finds Angel Investor Market on the Rise in 2020.

● Markets, R. A. (2021). Global Venture Capital Investment Market (2021 to 2026) - Industry 

Trends, Share, Size, Growth, Opportunity and Forecasts. GlobeNewswire News Room. 

https://www.globenewswire.com/news-release/2021/09/24/2302903/28124/en/Global-

Venture-Capital-Investment-Market-2021-to-2026-Industry-Trends-Share-Size-Growth-

Opportunity-and-Forecasts.html 

● Martin, E. W., & Shaheen, S. A. (2011). Greenhouse Gas Emission Impacts of Carsharing in 

North America. IEEE Transactions on Intelligent Transportation Systems, 12(4), 1074–1086. 

https://doi.org/10.1109/tits.2011.2158539



31

● Mason, C. M., & Harrison, R. T. (2003). “Auditioning for Money”: What Do Technology 

Investors Look for at the Initial Screening Stage? The Journal of Private Equity, 6(2), 29–42. 

http://www.jstor.org/stable/43504257

● Mason, C., Botelho, T., & Harrison, R. (2019). The changing nature of angel investing: some 

research implications. Venture Capital, 21(2–3), 177–194. 

https://doi.org/10.1080/13691066.2019.1612921

● Medelyan, A., PhD. (2021b, September 23). Coding Qualitative Data: How to Code 

Qualitative Research (2021). Thematic. https://getthematic.com/insights/coding-qualitative-

data/

● Men, L. R., Qin, Y. S., & Mitson, R. (2021). Engaging Startup Employees via Charismatic 

Leadership Communication: The Importance of Communicating “Vision, Passion, and Care.” 

International Journal of Business Communication, 232948842110204. 

https://doi.org/10.1177/23294884211020488 

● Mercandetti, F., Larbig, C., Tuozzo, V., & Steiner, T. (2017). Innovation by collaboration 

between startups and SMEs in Switzerland. Technology Innovation Management Review, 

7(12), 23-31.

● Miloud, T., Aspelund, A., & Cabrol, M. (2012). Startup valuation by venture capitalists: an 

empirical study. Venture Capital, 14(2–3), 151–174. 

https://doi.org/10.1080/13691066.2012.667907  

● Mina, W. (2007). The location determinants of FDI in the GCC countries. Journal of 

Multinational Financial Management, 17(4), 336-348.

● Mitteness, C., Sudek, R., & Cardon, M. S. (2012). Angel investor characteristics that 

determine whether perceived passion leads to higher evaluations of funding potential. 

Journal of Business Venturing, 27(5), 592-606.

● Mody, A., Dasgupta, S., & Sinha, S. (1999). Japanese multinationals in Asia: drivers and 

attractors. Oxford Development Studies, 27(2), 149-164.

● Mohammad Tariqul Islam & Muhammad Tahir Abbas Khan | Albert W. K. Tan (Reviewing 

editor) (2020) Inertia to the adoption of crowdfunding in Bangladesh: A study on start-up 

entrepreneurs, Cogent Business & Management, 7:1

● Mohammad Zillur Rahman, 2011. "An Empirical Study on the Relationship between Foreign 

Investment and International Trade in Bangladesh," International Journal of Financial 

https://doi.org/10.1080/13691066.2019.1612921
https://getthematic.com/insights/coding-qualitative-data/
https://getthematic.com/insights/coding-qualitative-data/


32

Research, International Journal of Financial Research, Sciedu Press, vol. 2(2), pages 33-39, 

July.

● Moni, M. H. (2006). Japan–Bangladesh Economic Partnership. International Studies, 43(4), 

395–410. https://doi.org/10.1177/002088170604300403

● Morgan, D. L. (1995). Why things (sometimes) go wrong in focus groups. Qualitative health 

research, 5(4), 516-523.

● Morgan, D. L. (1997). Focus groups as qualitative research (Second Edition ed.). SAGE 

Publications, Inc. https://dx.doi.org/10.4135/9781412984287

● Moro-Visconti, R. (2021). Startup Valuation. Startup Valuation, 213–241. 

https://doi.org/10.1007/978-3-030-71608-0_9

● Murnieks, C. Y., Cardon, M. S., Sudek, R., White, T. D., & Brooks, W. T. (2016). Drawn to 

the fire: The role of passion, tenacity and inspirational leadership in angel investing. Journal 

of Business Venturing, 31(4), 468–484. https://doi.org/10.1016/j.jbusvent.2016.05.002 

● Murphy, C. (2016, February 29). Shared Mobility and the Transformation of Public Transit. 

The National Academies of Sciences, Engineering, and Medicine. 

https://trid.trb.org/view.aspx?id=1401765 

● Mustapha, A., & Tlaty, J. (2018). The Entrepreneurial Finance and the Issue of Funding 

Startup Companies. European Scientific Journal, ESJ, 14(13), 268. 

https://doi.org/10.19044/esj.2018.v14n13p268  

● Muzyka, D., Birley, S., & Leleux, B. (1996). Trade-offs in the investment decisions of 

European venture capitalists. Journal of business venturing, 11(4), 273-287.

● Nahid, F., & Sultana, N. (2022). Local investors not yet convinced. The Financial Express. 

https://thefinancialexpress.com.bd/education/local-investors-not-yet-convinced-1653503238

● Nawmi, A. (2020). ShopUp’s journey: How the Bangladeshi startup secures the largest 

Series-A funding. The Financial Express. 

https://thefinancialexpress.com.bd/views/reviews/shopups-journey-how-the-bangladeshi-

startup-secures-the-largest-series-a-funding-1603899484

● North, D. C. (1990). A transaction cost theory of politics. Journal of theoretical politics, 

2(4), 355-367.

● Osano, H. M. (2016). Role of foreign direct investment on technology transfer and economic 

growth in Kenya: a case of the energy sector - Journal of Innovation and Entrepreneurship. 

https://doi.org/10.1177/002088170604300403
https://dx.doi.org/10.4135/9781412984287
https://doi.org/10.1007/978-3-030-71608-0_9
https://trid.trb.org/view.aspx?id=1401765
https://thefinancialexpress.com.bd/education/local-investors-not-yet-convinced-1653503238


33

SpringerOpen. https://innovation-

entrepreneurship.springeropen.com/articles/10.1186/s13731-016-0059-3 

● Palit, A., & Nawani, S. (2007). Technological capability as a determinant of FDI inflows: 

Evidence from developing Asia & India (No. 193). Working paper.

● Panda, S., & Dash, S. (2014). Constraints faced by entrepreneurs in developing countries: a 

review and assessment. World Review of Entrepreneurship, Management and Sustainable 

Development, 10(4), 405. https://doi.org/10.1504/wremsd.2014.064951

● Panda, S. (2018). Constraints faced by women entrepreneurs in developing countries: review 

and ranking. Gender in Management: An International Journal, 33(4), 315–331. 

https://doi.org/10.1108/gm-01-2017-0003  

● Paulson, M. (2020). Startups and Job Creation in the COVID-19 Economy. Penn Wharton 

Budget Model. https://budgetmodel.wharton.upenn.edu/issues/2020/11/30/job-creation-covid

● Perotti, V., & Yu, Y. (2015). Startup Tribes: Social Network Ties that Support Success in 

New Firms. AMCIS.

● Peters, L., Rice, M., & Sundararajan, M. (2004). The Role of Incubators in the 

Entrepreneurial Process. The Journal of Technology Transfer, 29(1), 83–91. 

https://doi.org/10.1023/b:jott.0000011182.82350.df 

● Petrenko, Y., Masood, O., Javaria, K., Vechkinzova, E., & Elena, V. (2019). 

Entrepreneurship education and startups: a case study of less developed countries. Journal of 

System and Management Sciences, 9(4), 39-49. http://www.aasmr.org/jsms/Vol9/JSMS-

Vol9.No.4.4.pdf

● Petty, J. S., & Gruber, M. (2011). “In pursuit of the real deal”: A longitudinal study of VC 

decision making. Journal of Business Venturing, 26(2), 172-188.

● Phangestu, J., Kountur, R., & Prameswari, D. A. (2020). The Moderating Effect of 

Entrepreneurial Leadership and Competitive Advantage on the Relationship between 

Business Model Innovation and Startup Performance. Journal of Business & Retail 

Management Research, 14(03). https://doi.org/10.24052/jbrmr/v14is03/art-06

● Pique, J. M., Berbegal-Mirabent, J., & Etzkowitz, H. (2018). Triple Helix and the evolution 

of ecosystems of innovation: the case of Silicon Valley. Triple Helix, 5(1). 

https://doi.org/10.1186/s40604-018-0060-x

https://doi.org/10.1504/wremsd.2014.064951
https://doi.org/10.1108/gm-01-2017-0003
https://doi.org/10.1023/b:jott.0000011182.82350.df
https://doi.org/10.24052/jbrmr/v14is03/art-06


34

● Plummer-D’Amato, P. (2008). Focus group methodology Part 1: Considerations for design. 

International Journal of Therapy and Rehabilitation, 15(2), 69–73. 

https://doi.org/10.12968/ijtr.2008.15.2.28189

● Pollack, J. M., Rutherford, M. W., & Nagy, B. G. (2012). Preparedness and cognitive 

legitimacy as antecedents of new venture funding in televised business pitches. 

Entrepreneurship Theory and Practice, 36(5), 915-939.

● Posner, E. (2021). Facebook’s Foreign Disasters. Project Syndicate. https://www.project-

syndicate.org/commentary/us-should-rein-in-facebook-abroad-by-eric-posner-2021-

11?barrier=accesspaylog  

● P.R. Shukla, J. Skea, R. Slade, A. Al Khourdajie, R. van Diemen, D. McCollum, M. Pathak, 

S. Some, P. Vyas, R. Fradera, M. Belkacemi, A. Hasija, G. Lisboa, S. Luz, J. Malley, (eds.). 

(2022). Climate Change 2022: Mitigation of Climate Change. Contribution of Working 

Group III to the Sixth Assessment Report of the Intergovernmental Panel on Climate Change. 

IPCC. Cambridge University Press, Cambridge, UK and New York, NY, USA. DOI: 

10.1017/9781009157926 

● Prohorovs, A., Bistrova, J., & Ten, D. (2018). Startup Success Factors in the Capital 

Attraction Stage: Founders’ Perspective. Journal of East-West Business, 25(1), 26–51. 

https://doi.org/10.1080/10669868.2018.1503211 

● Prohorovs, A., Bistrova, J., & Ten, D. (2018). Startup Success Factors in the Capital 

Attraction Stage: Founders’ Perspective. Journal of East-West Business, 25(1), 26–51. 

https://doi.org/10.1080/10669868.2018.1503211  

● Prommer, L., Tiberius, V., & Kraus, S. (2020). Exploring the future of startup leadership 

development. Journal of Business Venturing Insights, 14, e00200. 

https://doi.org/10.1016/j.jbvi.2020.e00200 

● Quadir, K. (2015). The Story of bKash. The Daily Star. https://www.thedailystar.net/the-

story-of-bkash-21235

● Rao, D. T., Sethi, N., Dash, D. P., & Bhujabal, P. (2020). Foreign Aid, FDI and Economic 

Growth in South-East Asia and South Asia. Global Business Review. 

https://doi.org/10.1177/0972150919890957 

● Ravelo, J. L. (2021). The world’s largest NGO rethinks its future. Devex.Com. 

https://www.devex.com/news/the-world-s-largest-ngo-rethinks-its-future-98629

https://doi.org/10.12968/ijtr.2008.15.2.28189
https://doi.org/10.1177/0972150919890957


35

● Report, T. (2020). The virus and our startups. The Business Standard. 

https://www.tbsnews.net/panorama/virus-and-our-startups-68161 

● Report, T. (2021). FDI drops $56m in first half of 2021. The Business Standard. 

https://www.tbsnews.net/economy/fdi-drops-56m-first-half-2021-321346 

● Report, T. (2021). Startup ecosystem in Bangladesh: Current status and future outlook. The 

Business Standard. https://www.tbsnews.net/thoughts/startup-ecosystem-bangladesh-current-

status-and-future-outlook-313441 

● Ries, E. (2011). The Lean Startup: How Today’s Entrepreneurs Use Continuous Innovation 

to Create Radically Successful Businesses (1st Edition). Currency.

● Ritchie, J., & Spencer, L. (2002). Qualitative data analysis for applied policy research. The 

qualitative researcher’s companion, 573(2002), 305-29.

● Rocher, J., & Yang, J. (2012). Fundraising in Different Business Ecosystems: 

Entrepreneurial Leaders’ perspectives in USA, France and China.

● Rogers, B. (2015). The Social Costs of Uber. SSRN Electronic Journal. 

https://doi.org/10.2139/ssrn.2608017

● Rugman, A. M., & Verbeke, A. (2002). The contribution of Edith Penrose to the resource-

based view of strategic management. Strategic Management Journal, 23(8), 769-780.

● Ruhnka, J. C., & Young, J. E. (1987). A venture capital model of the development process 

for new ventures. Journal of Business Venturing, 2(2), 167–184. 

https://doi.org/10.1016/0883-9026(87)90006-1  

● S, G. N. (2017). Corporate Venture Capital Strategy for Selecting Start-Up Investments in 

Indonesia using an Agent-Based Model: Cases of a Mobile Application Start-Up, Payment 

Solution Start-Up and Digital Advertising Start-Up | Abstract. Journal of Entrepreneurship 

Education. https://www.abacademies.org/abstract/corporate-venture-capital-strategy-for-

selecting-startup-investments-in-indonesia-using-an-agentbased-model-cases-of-a-m-

6645.html 

● Saldafia, J. (2009). The coding manual for qualitative researchers. London: Sage 

Publications.

● Sadq, Z. M. (2018). Analyzing the Amazon Success Strategies | Journal of process 

management and new technologies. Journal of Process Management and New Technologies. 

https://aseestant.ceon.rs/index.php/jouproman/article/view/19264  



36

● Santisteban, J., & Mauricio, D. (2017). Systematic literature review of critical success factors 

of information technology startups. Academy of Entrepreneurship Journal, 23(2), 1-23.

● Schertler, A. (2003). Driving forces of venture capital investments in Europe: A dynamic 

panel data analysis (No. 1172). Kiel: Kiel Institute for World Economics. Kiel working paper.

● Schwartz, S. H. (1994). Beyond individualism/collectivism: New cultural dimensions of 

values.

● Schwartz, S. H. (1999). A theory of cultural values and some implications for work. Applied 

psychology, 48(1), 23-47.

● Selaya, P., & Sunesen, E. R. (2012). Does Foreign Aid Increase Foreign Direct Investment? 

World Development, 40(11), 2155–2176. https://doi.org/10.1016/j.worlddev.2012.06.001

● Şengün, A. E., & Nazli Wasti, S. (2009). Revisiting trust and control: Effects on perceived 

relationship performance. International Small Business Journal, 27(1), 39-69.

● Shu, C. (2021). Maya, a startup focused on accessible healthcare in Asia, raises $2.2 million 

seed for regional expansion. TechCrunch. https://techcrunch.com/2021/02/08/bangladesh-

based-maya-a-startup-focused-on-accessible-healthcare-raises-2-2-million-seed-

round/?guccounter=1

● Sim, J., & Waterfield, J. (2019). Focus group methodology: some ethical challenges. Quality 

& Quantity, 53(6), 3003–3022. https://doi.org/10.1007/s11135-019-00914-5

● Singh, M. (2021). Record number of unicorns and IPOs: Indian startups raised $39B in 2021. 

TechCrunch Is Part of the Yahoo Family of Brands. 

https://techcrunch.com/2021/12/31/record-number-of-unicorns-and-ipos-indian-startups-

raised-39-billion-in-2021/  

● Singh, M. (2021). Commerce platform ShopUp raises $75 million in Bangladesh’s largest 

funding. TechCrunch. https://techcrunch.com/2021/09/06/commerce-platform-shopup-raises-

75-million-led-by-valar-in-bangladeshs-largest-funding/

● Smith, P. G., & Morrow, R. H. (Eds.). (1991). Methods for field trials of interventions 

against tropical diseases: a" toolbox" (p. 292). Oxford: Oxford University Press.

● Starting things up. (2022). Dhaka Tribune. 

https://www.dhakatribune.com/editorial/2022/05/09/starting-things-up

● Startup, F. (2022). Bangladesh Startup Funding Report 2021. Future Startup. 

https://futurestartup.com/2022/01/04/bangladesh-startup-funding-report-2021/

https://doi.org/10.1016/j.worlddev.2012.06.001
https://doi.org/10.1007/s11135-019-00914-5
https://www.dhakatribune.com/editorial/2022/05/09/starting-things-up


37

● Statista. (2021). Jobs created by start-ups in the U.S. 1994–2020. 

https://www.statista.com/statistics/235515/jobs-created-by-start-ups-in-the-us/ 

● Strauss, A., & Corbin, J. (1998). Basics of qualitative research: Techniques and procedures 

for developing grounded theory. 2nd ed. Thousand Oaks, California: Sage Publications.

● Strauss, A. (1998). Qualitative analysis for social scientists. New York: Cambridge 

University Press.

● Streitfeld, D. (2021). How Tech Won the Pandemic and Now May Never Lose. The New 

York Times. https://www.nytimes.com/2021/07/23/technology/silicon-valleys-pandemic-

profits.html 

● Stuart, T. E., Hoang, H., & Hybels, R. C. (1999). Interorganizational endorsements and the 

performance of entrepreneurial ventures. Administrative science quarterly, 44(2), 315-349.

● Sun, Q., Paswan, A. K., & Tieslau, M. (2016). Country Resources, Country Image, and 

Exports: Country Branding and International Marketing Implications. Journal of Global 

Marketing, 29(4), 233–246. https://doi.org/10.1080/08911762.2016.1211782 

● Swiercz, P. M., & Lydon, S. R. (2002). Entrepreneurial leadership in high‐tech firms: a field 

study. Leadership & Organization Development Journal, 23(7), 380–389. 

https://doi.org/10.1108/01437730210445810 

● Tech, R. (2018). Startup Financing in Berlin. Entrepreneurial Innovation and Leadership, 

65–75. https://doi.org/10.1007/978-3-319-71737-1_6  

● Teixeira, A. A., & Heyuan, W. (2012). Is human capital relevant in attracting innovative 

foreign direct investment to China? Asian Journal of Technology Innovation, 20(1), 83–96. 

https://doi.org/10.1080/19761597.2012.681436 

● Thanapongporn, A., Ratananopdonsakul, R., & Chanpord, W. (2021). Key Success Factors 

and Framework of Fundraising for Early-stage Stratups in Thailand. Academy of Strategic 

Management Journal, 20, 1-16. 

https://www.proquest.com/openview/656a8926f7cdf9b108d2aaf68f097af5/1?pq-

origsite=gscholar&cbl=38745 

● The Daily Star. (2022). Startups that made headlines this year. 

https://www.thedailystar.net/next-step/news/startups-made-headlines-year-2929066 



38

● The Informal Sector and Informal Employment in Bangladesh. (2019). Asian Development 

Bank. https://www.adb.org/publications/informal-sector-and-informal-employment-

bangladesh

● The Triple Helix concept | Triple Helix IX International Conference 11–14 July 2011. 

(2011). Stanford University Triple Helix Research Group. 

https://www.triplehelixconference.org/th/9/the-triple-helix-concept.html

● Timesofindia.com. (2021). Nearly 53,000 startups in India, over 5.7 lakhs jobs created: Govt. 

The Times of India. https://timesofindia.indiatimes.com/business/india-business/nearly-

53000-startups-in-india-over-5-7-lakhs-jobs-created-govt/articleshow/84827498.cms 

● Tuan, C., & Ng, L. F. (2001). Regional division of labor from agglomeration economies’ 

perspective: some evidence. Journal of Asian Economics, 12(1), 65-85.

● Tyebjee, T. T., & Bruno, A. V. (1984). A model of venture capitalist investment activity. 

Management science, 30(9), 1051-1066.

● Uddin Ahmed , N. ., Rahman, M. ., Shekhor Roy, S. ., Sharmin, S. ., Ahmed Chowdhury, H. 

., Chowdhury, R. ., & Saha, D. (2022). Impact of TeleHealth Services through “Shastho 

Batayon 16263” for tackling the COVID-19 pandemic in Bangladesh. Eastern Journal of 

Healthcare, 2(1), 13–17. https://doi.org/10.31557/ejhc.2022.2.1.13-17  

● Why ease of doing business remains difficult in Bangladesh. (2021, May 18). Dhaka Tribune. 

https://archive.dhakatribune.com/business/2021/05/18/why-ease-of-doing-business-remains-

difficult-in-bangladesh

● Widyasthana, G. S., Wibisono, D., Purwanegara, M. S., Siallagan, M., & Sukmawati, P. 

(2017). Corporate venture capital strategy for selecting start-up investments in Indonesia 

using an agent-based model: Cases of a mobile application start-up, payment solution start-

up and digital advertising start-up. Journal of Entrepreneurship Education, 20(2), 1-22.

● Wilkinson, S. (1998). Focus group methodology: a review. International Journal of Social 

Research Methodology, 1(3), 181–203. https://doi.org/10.1080/13645579.1998.10846874

● Winchester, Hilary P.M. (1996). Ethical issues in interviewing as a research method in 

human geography. Australian Geographer, 27(1), 117–131. 

doi:10.1080/00049189608703161  

https://www.adb.org/publications/informal-sector-and-informal-employment-bangladesh
https://www.adb.org/publications/informal-sector-and-informal-employment-bangladesh
https://doi.org/10.1080/13645579.1998.10846874


39

● Women and Ride-hailing in Sri Lanka. (2020). Ifc.Org. 

https://www.ifc.org/wps/wcm/connect/region__ext_content/ifc_external_corporate_site/south

+asia/resources/women+and+ride-hailing+in+sri+lanka

● World Bank Group. (2020). Comparing Business Regulation in 190 Economics. World Bank 

Group. 

https://www.doingbusiness.org/content/dam/doingBusiness/country/b/bangladesh/BGD.pdf

● Yesmin S., Paul T.A., Mohshin Uddin M. (2019) bKash: Revolutionizing Mobile Financial 

Services in Bangladesh? In: Sikdar A., Pereira V. (eds) Business and Management Practices 

in South Asia. Palgrave Macmillan, Singapore. https://doi.org/10.1007/978-981-13-1399-8_6  

● Young firms drive massive job creation all over the world. (2019). Crossroads 2020. 

https://crossroads.startupaus.org/why-startups-matter/young-firms-drive-massive-job-

creation-all-over-the-world 

● Zhang, Y. (2021). Impact Investing and Venture Capital Industry: Experimental Evidence. 

SSRN Electronic Journal. https://doi.org/10.2139/ssrn.3959117 


