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Abstract

Financial instruments in the capital market, such as debt and equity financing tools, along with the establishment of funds, play a pivotal role
in advancing financing methods, ensuring timely project execution, and the successful completion of infrastructure projects. Despite their
potential, project funds—an innovative financing method in the capital market—have not gained widespread acceptance. This study aims to
conduct a diagnostic analysis of the current model of project financing through project funds and propose corrective solutions. Employing a
qualitative approach, this research is categorized as applied in terms of objectives and descriptive-survey in terms of data collection. Through
document analysis (reviewing books, articles, and notes) and expert interviews, the challenges associated with financing via project funds were
identified and categorized into three main themes: process and structural challenges, environmental challenges, and legal and regulatory
challenges. Drawing on international experiences, corresponding solutions were proposed, including the facilitation of laws and regulations,
revision of the project fund's charter, and reconsideration of corporate governance practices.
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Introduction

Project financing has been extensively studied, yet specialized research on financing through project funds remains limited. Most
existing studies focus on the financial capacity of these instruments within the capital market, with only a few exploring their structure
and integration with other financing tools. Notably, no study has comprehensively addressed the challenges and corrective measures
for project funds in Iran's capital market. Project funds, as financial engineering instruments, aim to facilitate project financing in the
capital market. However, since their introduction in 2017, they have seen limited implementation. In contrast, leading countries
typically finance projects through private equity investment funds and by offering project company shares in the capital market. This
study seeks to identify the challenges of project financing via project funds and propose solutions based on insights from capital market
experts and international best practices.

Materials & Methods

Data were collected through document analysis, including reviews of books, articles, reports, and expert interviews. Purposive sampling
was employed, selecting nine experts based on their expertise, educational background, and professional experience. Thematic analysis,
following the Attride-Stirling (2001) approach, was conducted at three levels: basic themes, organizing themes, and global themes.
This method identified 52 key statements and 11 basic themes, which were categorized into three organizing themes and one global
theme. The findings were validated by a focus group comprising a university faculty member, experts, and managers from the Securities
and Exchange Organization's Research Center, ensuring credibility and reliability.
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Findings

The thematic analysis revealed that the global theme is “challenges in financing through project funds." The process and structural
challenges encompass 7 basic themes, the environmental challenges consist of two basic themes, and finally, the legal and regulatory
challenges include two basic themes.

Discussion & Conclusion

This paper examines project financing through the establishment of project funds, addressing its operational, legal, and regulatory
aspects. While project funds hold significant potential for financing projects in the capital market, their adoption has been limited, with
only one instance of utilization to date, primarily due to structural deficiencies and fundamental challenges. To address these issues,
this study proposes targeted solutions categorized into three areas: (1) process and structural challenges, including centralizing financial
resources under the fund manager, setting a defined lifespan for the fund with penalties and incentives, revising the technical
supervisory entity's responsibilities, reconsidering mandatory underwriting and market-making requirements, incorporating preferred
shares, and separating the boards of the project fund and project company; (2) environmental challenges, such as encouraging active
government participation, facilitating fund establishment through regulatory support, and increasing investor participation via
specialized investment funds; and (3) legal and regulatory challenges, with the most critical solution being the strengthening of the
legal and regulatory framework to ensure clarity and reduce uncertainties in the operation of project funds. These solutions are
elaborated using a descriptive-analytical approach to provide a comprehensive roadmap for improving the adoption and effectiveness
of project funds.



e ol 5 ools e
NP0 o VFF b 00) (gl o5l cp g o5lod cop3 oy Jl

\F'Y“/\Y/\F:u;}iu'\.;@)l: A rAYis :C_élw:‘@)l:

iRy Al
OF @, s,y 5 655 18wl Gads b3l (Jl el sla by cpaliae 353 1,

Sl M
J‘//:;/‘J/jg.; :(é)d)[..ﬂ ’ALJ/AL{JJ/J o pilo 4 gf‘M"”’/ ujlx,o A s ‘u'/& Cooele oj;‘vuj/ww)g
miladeasaei@isu.ac.ir

T § des
d‘//g/td/j{-’“ a(z)&-’[% ’A[A/ aK:J/.) “_"Afj;z.lﬁ ¥ L;d)’t.w/ kJ/thﬂ ay(x..i.:/.) “}J[» C“fjﬁ"‘"’ a_}jf/ajé..:.;/)
tohidi@isu.ac.ir
SIN S Ghgdesu
u"//:v/“)/Jg.f 4(&)&“)[4 f&/a@g’b o pele 4 Jd)’tw/ ujlu NLEHL ‘ujb Copede oj;;&f“f.: Lf_)"""""‘"/"
m.fereydooni@isu.ac.ir

oS>

Gkias sl 5 Slsla o Aty o el lasl il 51 ol alo s S5k 53 s e L5 laeds b el slasls
5 plaSaess Sae3 s Oy plawil o &1 5 O 1 W3 g0t (5315 100 0350 Jbo ool Sl 3ss e 53§ 350 2B
S s ot Bas 53 o 355 e g asla s 3L 53 030 Jbo el s sl s 5 S eisn oMS e e Gt
bl (R cnl plasil 5 Gan ol by sl 405 ) 5o Sl a1l al 51 melin I35 e el S
Sl S 5 S Gl s el el OF sl Sl Glas Sty B 5 855 Gakis o bl Jlo b b ke
OB ol 03 b e O sy o i daesls L;J)hjf sme b 5l (95,8 Gla s e ys Gl
Sl el b Bl sl e alad O ot b amlae 5 (o, 5 bactloly (Ve «S dallla) (gsbind 3s L luz
5 sl Gla il s Olesl O gamas aw i3 O gomdn Jdosd 05 b s sl o555 Gt el )
Loy Gl ao s (B 3l eslial b colg e elbus suuaid Sl 5 S50 Gla by 5 aoes sba Ml (g bt Lo
3 08l 6 e & 05 e LSl al e 51 e b3l 5l Spa b bl slaylSaly « Mollo ol 5 aST
Cilby 8 3 6855k 5 UL o Bl (S CaSl o a3 e 035 Badies Belilul Pl (D i
38 el ol

b S5l (o ol GlaGsts (Jlo sl 0552 Gt 1ae3lgdS

G23, G32, 016 :JEL guuaab

J s s 5 38
G Gle i Gadio 3 b 3l o el sla 2llo pmaliae aSs G151V F) L (slge dasms ¢ 3k b 5 dhomus ¢Sk 5 ¢3Dhao ¢ Slus
\\9—*0 ‘(“) ,rﬁdmau:ﬁbj&b/) g;::J:r.J.A QT 6) 6\.&)&6‘)}05}#

_ O®OO
2383-1189 © University of Isfahan BY NC_ND

This is an open access article under the CC BY-NC-ND/4.0/ License (https://creativecommons.org/licenses/by-nc-nd/4.0/).

d 10.22108/amf.2025.143386.1938


https://portal.issn.org/resource/ISSN/2423-6950
https://creativecommons.org/licenses/by-nc-nd/4.0/
https://doi.org/10.22108/amf.2025.143386.1938
https://orcid.org/0000-0002-1289-1256

\F ¥ j:ili (b')&lﬁ. °)L~j" ‘r‘,.w o)L...'Z ¢V.A>J'._..~ JL~ guJLa Q‘-“‘U} u)_b\.: ‘:"ij‘l"" aA

FURV
Sloial 3 ddy ol 0L (b 55 4 ol il o e 839 3 o aasS 4 S Waedsn Jlo e 035
sz b Jb el sl ol 5 on s bt dar s ol 03,50 ol 1y Il s siaze sla i hae s 5 4l
5 dn s Slae (55508 a0 Slies Slaeds 5 a5 e gt H3aS wlo GBSO 5l 4 e slaels
s b 5l (Maleki, 2013) ol adsl 5 age b e Jlo b ool neSs ol 51 s ool 528 0T Sl
I 53 Lol 5l ol Slods 5 SN pammen 31 (6ol e 5 2o s slaoisn ol sl Y drn g g 5 JLo o
(Eslami & Esmaeili, 2009) «_.! lean s Sl Sl iS Sao ke s M S ege S Olgea ol
s plesl 5 el Cu gl 53 S 505 3 55t 55 N pladaas 830 LIpa PY b i 50 bzl o 21 ol
ol sl 0SS Ll b I8l s 855 wle el Sl o Soslpamr Gl Slo3sn Jbs ol
Sl GAE a5 Sl Ol peas e sdalss A8 G0l e Vol g s DS et T 55 &S
alo o VU e iile e 05 a4 Wno3 s 51 6okt (o nl 5,55 m 035 03 o el slaay o ol
JSie bosd 5 ool DLl e Lled pte el 5 (alasl ol Blawe JBi5lo3s VU ol oY
53 omse S slaslpl heslial gy bl Jle sl el 53 Sl S sdoms it 5L ol 6355 s 4 s
ailian sl Slay s S 53 35 gime (SOL pla S 53 baedsn Jbo el 5l Sl e 15 e e 1L
Sl el Gl s O S Ol ol Sl w5 (SO AS 5 LS s a5l JU ol
sl e 53 Vo e e 5 e pa 28l e el e (Heybati & Ahmadi, 2009) ol hs acstlu 5
s o 30 1 S 5 Il el ol W56 S5 sbay sl alo s 5L Go b3l Jbo ol oge sla S5 ala
Ol s sl s sleels o IS sbes (Saleh & Sobhieh, 2020) ass .+ ) 3 Lol Sl s dude UKl oL
S5 de Jlo el slalnltigls Jlo el Gl e gime Jle el bl 5l eslinad b 5 Ciliee G b 5105l Gle e
s L SKSE oty Jbo el gl lale o Jle el gl dies 53 4 ale e Sl 5 Coale Ll
S ol Syl e Al il 5 355 41 0T s casle s 5L 51 b sl 5 51 s oS ) 05
(6352 Gstis alaz 5D Jb ol (Slaid s uomls Jalis Ol ol s SIS 53 035 Jlo ol Gamin slale s
Sz b a mbe Gy Sa b s gl (LIE1G b)) pd8 G g ple i siends w05 ple ale OS2 o
Blosl el Ol Gl S50 53 055, Jbo sl Latis oty Jlo el slajlpl ol o, 5 (8550 5 4w s
S Sygmos (ot 5 IS5 Byl aoylnl Gl ASle) oDl sl Bl sl .l &S L Glysl 5 Sl il
Sl A Jlo el slalpl s s Wl e il Sb (a5 slaeis 4 Jle mbe Gos 5 ol SLast 5l s
ool b e gl 5 a2l 811 Lt opl ool Al sSLilsl oS 15 il s glasss n Jbo ol
ol s 5 asdlae (rasy ol S a3 nl s el Ol Bl s S5 U3 0550 Ssbs el G b3l 0550 Lo
RC IS PP PO P

G Blo o 355 o bl aslo s 55 3 Waodsy Jbo el sl o8 ool Jbo g 515 055 055 Gais
@ Oudn g L 2 Ll B stio cpl laplgn Ll o o8 SLuS 5555 0 el Ay pasedio Bl 405

bﬁ)k{ (MaShhadl & SOItani, 2021) J‘.a)_:u&ﬁ r.:.g..,u oj_gj.; 6@&..3) 03 s L;’IA.:.E L E) u”“:*‘ Jd"” G abﬁ-): Slass

035 1= JeeSi= sl A (3Ll g sl ples—aasime 5 = ) 2= FY www.mehrnews.com/news/5840940 °



44 OLan 5 Slus 3D M e Gakio 3 b3l Jbo el slaBle ueliae 855 &1

e e bl el ul (gl e wlie JLBI el e S50 Go bl WeSs Sl el 8o et 5 el sre
23l WWAF Il 3 5L S WS 058 055 Gais 5 42l g5 WaoSs Jlo el 6l o350 Gis o s
Gla,Kaly B 5055 0 Batio o bl Il el la il oy imss cnl ol Coda by opl s soal s
o3l Sl el e 5 o8 e la) i sl 5wl 5L OB ot Sl 5 eslid Lol & Slp el
sl sbaess s Jbo wel (slalbiols 5 gabinl i, 5l eslinad L lanl sl iass 5o el ol s laess
B Sl e 5 355 o s 8 S Sl sS pl 5 Ol Ble s S5 3 035 Gios el G b
Jolos 3l 51 (s Se r b 0T s 5 (653058 bl 134 O st b amlan Jhs) 3l oslil Loy Ssdiws Jlo
b blias sl by (Mallim ol 2 AT L 5 Mows o5 b 3l esliial b Solgiss 35 0 €11 O saiae
Syt e oo Ll 5L
S el g dsn oS Sl I sl 5ol am 5 ol 5 St s et 5l ol 53 o350 Jbo el &
2l b hags i s Sl ol Slhas Dme oty 0586 T a5 050 Buins el G2 b3
5 bt iles S o Ll Il e b3l cilse mlieo Jlo s i w0l 5 035 Gako s Glaeix 5l A
by Sy Glusast bl S Oy Sy (sl Sy a5 uS e Lesl (Sharafi et al., 2024) o,
Sl el Sy b slasll b5 (e Sy g e Sy oMl S (S50 Sy (b S
Sharafi et ) O ea 5 55 3 0 1 3l jmin b Sy S Glacn s o 515 andls ol 50 Waoss
Laxt 1 o35 Jlo el S b slacons olad O 1t L amliae 5 (58 4303 S, 3l ol b 55 (@l., 2023
el SleSs s Jlo el 8550 Slasl el 550 5 walr s 2 s (AziZi et al, 2022) O1Sen 5 S350 A3 S
e s Jalos JS Gs a3 ol (slo3s 0 Jlo nl g ape b Lot o (sla sy oleS o i 8w
saet sl 5 Sl o 5 oge (Zakerniaetal, 2021) OlSen 5 L3 S13 s b S8 Lags sl 5 ol i s
a0l gl Jlo el s slaslpl 5lesliad 5 s | o a1 b e Gt 3y b3l oSs Jbo el
53 lo3sn o el ! sladul B plnil &g 25 s (Zakemniia, 2021) L3 S15 .55 S slgeiy mle ol
Oer 5 Tl ol o35 wlyl (SSL A b3l o3 Jbo el 3losly sl 5550 555 (Sl ol
IS e e 53 1 0Ll S (6 sper SSL el s (sledsn Lo b Slles (6,1 (Salehabadi et al., 2021)
3l b bi ) alam b 2L slab 5 S ) s ol ) s s 5 OS5 el
5 Gl A5 S s i (b 5l s Ol B dtie Tl i 5 ol gladl b b s ol S
By i s I8l gy ple e A &S 4,13 o bl (Mashhadi & Soltani, 2021) slal_.
amee 5 P Hlo ol L Sl Sl j2eS 3 4 & oS kb s s by slacis s Sledbl sLisl e )5S
Gkl o el dul 3 030 5 Olent b 5 s 1S 4l (SaG 5o b e (s (Saleh & Sobhieh, 2020)
i3S e S gl sl I b s syl 1 S Ol s s b BB sk g5 nl el
P2 Lol 5 as o sl (e d (ool sla IS 5L (Nazarpour & Lotfinia, 2014) L s} 5 55 ks
ods p Jbo wel s 5 4 (Eslami & Esmaeili, 2009) el 5 5o oSul Lilos S w0 055 2 Gakio
S e Sy gt o (LUBN & L, 2022) J 5 015 538 3 pma 15 0550 o el slatss glsil 5 s
38 3 4 Gribdl Gades (LatalS 5 ol 3 ko s 1o o e (s3Lnllid Emls 4 035 SlAG s kins

LS s sl axdlas U (Avedi et al., 2020) O an 5 (g3 IS 05 g A gl o 5 Ol ol asie dx g



VEF Sl 00 (ol o5l cpm o5ladi s o dlo o el 5 glols oy e Voo

S obsbins dlaly (6550 (slaedsy byt b o sl 1l al 55 4 i S et (650 i 3 oS sladstis
delize LaoSs n Jlo pmols dae s 55 S 5Lk gl 1y opal 5 o saast LIS Wl e Ol o 5l cal Log 3ls Cote
5SS il cmilie el s slasss sl b p3 e b Sl esliad b (S5Lie Jle s (Dever, 2016) 35 5
ol 3l Lo ge ol Gl b slaB st o slwl 3 b5l ey e a5 S L S 4 (Li et al., 2018) 0, s
L sl s ooy, o sls ol (Gemson et al., 2012) O, 5 & e 555 o0 gl s 5 235 AP,
o 3 il S o Jbo aal sl iy b 318 alaedsn b aalie 53 oo past (55108l G bl Jle (e
= 2 e (Inderst, 2010) vyl .ol o 50 Lol codb g Jlax| 5 dieas Sla, 55 5 6 50 (g 18wl o
el ol ) 035 Badks (M wle o (SaGstis #1531 8350 5 Sy 0 by ye o2 alsd 5 5L SV o
Bsdio ons 2 o (MeSEC, 2007) s 23S 5 yme OISl ;e dsw 55 0555 2l 53 Clablons 5 50 55 510
Sl 51 (s g (51 S35 o ta, 5 S 1 J el Sl (bl sl 5o lie S S 855
Ceils Lyl ddate (glanw 55
beSsn Ssdims o mar 52 4 p i 5o Glaiashy il &8 55 Olsie Ol o )5S e has Gl otz 5L
3o ot 5l el et ol aile 5L s bl ol Gl b el e b a5 S0,
55 L0l 51 oS sltad Llesls 13 3550 IS sl 1y e mbos Jlo b (515 0550 i S eslil ¢4 s
e I Sl s sl Sk 53 Jbo el oyl sl b o plesl e w0lSal 5 Jlo pals ladh s sl L
Ol b o S5 3 655 Gadis (rmlidl g b se i asitio 5 Jiis Sha 55 0581 Obe ol 3 ol 38 1
S el padsm a5l s Sl 02 e s ol ol U Sl sla ISl 5 Ll s s
503 Bstis Giibil Jb b gla s gl 5 bt el 5 0Ll 53 a5l 5 (slasls L smea stk
ol led axy @loss O a5 Mallen colas e s sl 1 S b bl sle ISl 4

.)_5,.26» e ﬁ)l}}‘;}ls QUL.A 6L“g:'"‘}}iﬁl*")‘ U""A}J"'i

s Sl
Vaale 5 laley Bl UL 0SB Y esle Yo iy g b 5e OISl o SlaB s kis Goolian Sl o5 (Sl Gokis
st ol Sl3lgr Blosl 5 wys Oloslon 5l Ssme ST L aS 358 o opnmme it Jlo slaslgs 5 Lall a5 0 553
S S0 635 Gadis 3315 5 op pasitie (Slo3sn Sl w O Lanasss 5 OIS wle o Sl ogrs 55T maar 40 5 S
JS 5 ss ol e o gladoly 3l o 4 (oIS e o sladls Tl 5 ol (3l (1 e e slad s
Board of Directors of the Securities ) Llpg Ssko sla 21> Lalls ) OIS Gl s 55 ISl o slad1
0l 53) le e L Jse slasleg s, Gskien JS 5500 03 S ol > (sl (and Exchange Organization, 2024b
g Ol o35 Gabias (plple tliles Sy o8 D) R0 5 58 Gk | pmaiedn O, Gl Glosl 5 o s 0Ll
Mashhadi & Soltani, ) &S . &, Of slacJles (gl | e o3l Blosl 5 o Obosler 5 558 0 s x5 Jbe
Lo edsn Sodio Joe s oslsodge o1y ol IS glaculw o Sl s o5 5 Godis s plein (2021
plowil a1y 550 pe ol 35 b Aol a3 S 5 5 Gades 3 o Sty Sl 5 sleud (b Sllee o)l
2550 Bk Sllan 53 003,555l 5 o s dgaze DS 355 (Batios §55 (pl et B el illae il e

jWU QLA)))@S)J.; dj.\.\_.aél.h.\:-b L}_.M.Lj.'vaﬂ..l.; QL&)'): L;LACLAJ:.AUMCJLA w‘};bﬁj\iw}w\ Lfc\Jj\



Vo OLan 5 Slus 3D M e Gakio 3 b3l Jbo el slaBle ueliae 855 &1

Loty (Sis5B Ol el i ge 5 01 S5k el 4B 3,5 Jan Sl sl S5 el 53150
LSl 505 s Gads e Jsb s Gl wle s gladly OB L1 gl o 1, ol S awle
ook (ISl s a5 Sias OB ,1s Ul sisas Bsdio o b w30 035 Sk Sllad g5 5 (sl
Gl 8 o b SRSl s e G b Sl s e edial Sy IS A S ) ol ale S 2 e SG sl
el e Badio 4 odsn OS d plew IS S o STy oS8l L eds s sl s e S s 5o
Sl BLOLL G 5 035 S5 5 Sl (Balis f b ge 5 Sl g,y S e o, Babis a il
e3Y S mbin sl shaeas OIS ey il (IS ale s Sladls DS L1 (ol Wilg o 5 Gk
Oleadde &S sl s oy 5555 )3 S (oM = |y 655 Butior (IS wle ju Loty 2l o35 1) 12
Sl S sis G e Sl oy IS5 S ol el B e IS e s sl 8l Sl e
s 3 Gk e sl s wlale 1y e3s, S 5 o b iy sla a8 il Cibbge 5 5l sdge sl 63,
Glo o SR Ao 5 huOles a5k 5 5 Sl Gl A ey @ Gadko SL aar S LS e 3 Sl nde
Sl Badas s plalin 4355 g5 1S el e a1y Gatis Ble e )53l sl (Batias bl 55 el s i
CS b 4 Gatio Dldgn 5 b olls cslawll slis pllae 5 OISl a1 0T 51 (515 0,40 ST 5 0350 eSS 5l g ol
JB s S b o 02 0T plee 5 350 oS plo ale S b 035 0 0S8 olS0T e Jime o35
s B3 (IS sl on (Sladnly OB ls o w0350 S 15 plas dhaz il 035 2 Godio Gla ol A dal ot dlales
e Bilay 5 Beks IS Sl (V) K .(Mashhadi & Soltani, 2021) d dal gt Jovie 5 adeal Gykis 5 555 0

S o 1 633 B3 el Bl L Gillae 5 L) il s ol 5 O oy e

2397 o3 St g 33 oot B 2 B

2333 (glle a1 7 1

Sl e |

1 0395 daie U sl sl e 4l
¥ o 8 b gy
] Jaid (glle 39e! RTE catle ibio Ut z

(SRR )
13 g
1
1
1
1
t
1
1
1
1
1
1
1
1
1
]
1
1
1
1
1
1
1
1
1
g ———
]
1
1
1
1
1
1
1
1
1
1
]
1
[]
1
1
1
1
1
1
1
1
1
1
imeyd Af ciran S o8 0o

A % :': 1 1: t G
! y2hd w5 7t @b

G 3 32 | 330 3 (s b
Slbes g g 331 _;".3‘3_';' 2% w b b
Gpwe o | 3333 'y fu ‘o
l 2795 W3 M oF

MFao -
ETgT S [ L o253k
[t b

0555 Bsknd el 3o b3l 0555 o el Al B :()) IS5
Figure (1): The project financing process through the establishment of a project fund (Board of Directors of the
Securities and Exchange Organization, 2024b)
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Table (3): Thematic analysis of the challenges of project financing through a project fund
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Figure (2): Thematic network of the challenges of project financing through a project fund and solutions to address them
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