Journal of Securities Exchange |
o A ILRNYS 1)

Securities & Exchange Organization, Research, Development & Islamic Studies (RDIS)
Quarterly Journal of Securities Exchange, Winter 2025, V. 18, No.72, pp. 65-102

Identifying and Examining the Challenges of
Technology Innovation Crowdfunding Investors using
the Importance-Performance Matrix'

Hashem Aghazade?, MohammadMahdi Faridvand?,
Yaser Ahmadi Beni*, AmirHossein Abbasi®

Receive Date: 24 November 2024  Revise Date: 13 July 2025
Accept Date: 06 August 2025 Publish Date: 15 December 2025

Research Paper

Highlights
g . g This study identifies and ranks the key cha]l%rﬁes of crowdfunding investors in innovation and
technology projects using the Importance—Performance Analysis (IPA) method. )
e A mixed exploratory—descriptive approach was applied, combining expert interviews and
a validated survey of 24 active investors (Cronbach’s o= 0.904).
e Findings show that capital- ( i
and monthly profit p?ﬁ/ments are top investor priorities.
e The analysis reveals that security, transparency, and liquidity are the most valued
dimensions for investors, while legal and structural restrictions are less critical.
e The study provides policy and managerial implications for unprownﬁjlgvestor confidence
and strengglenmg Iran’s crowdfunding ecosystem in line with global best practices.

urance creation, platform accountability in case of default,

Abstract

Crowdfunding plays an important role as a new financing method, especially for technology
and innovation companies. This method allows entrepreneurs and startups to develop and market
their ideas and products by attracting capital from the public. The present study, focusing on
investors in the financing field, seeks to identify challenges and problems and, in the next step, rank
them. Through library studies, it was determined that there are 20 important indicators in this field.
Then, based on the importance-performance analysis method, a questionnaire was designed and
given to 24 active investors in this field. By examining the validity and reliability of the
questionnaire, the desired indicators were confirmed, and by analyzing the questionnaires, it was
determined that the threshold values of importance and performance were 3.702 and 3.246,
respectively. By drawing the importance-performance matrix, it was determined that 4 indicators
are in the first area, 5 indicators in the second area, 9 indicators in the third area, and 2 indicators in
the fourth area. By ranking the indicators, it was determined that the creation of insurance to
guarantee the principal of the capital has the first rank and the indicator of investment restrictions
and criteria for legal investors has the last rank.
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Introduction

Crowdfunding has emerged as one of the most significant alternative
financing mechanisms for innovation and technology-oriented companies,
especially in the era of digital transformation. It allows entrepreneurs and
startups to raise capital directly from the public through online platforms,
thereby democratizing investment and encouraging broad participation in
early-stage innovation projects. Unlike traditional financing methods such
as bank loans or venture capital, crowdfunding minimizes intermediary
dependence and fosters trust through collective evaluation and
transparency. Despite its growing importance, crowdfunding investors
face a set of challenges related to risk management, information
asymmetry, regulatory uncertainty, and the lack of insurance mechanisms
for capital protection. Moreover, the literature shows that most studies
have focused on entrepreneurs or platform operators, while the perspective
of investors-who play a critical role in the success and sustainability of
crowdfunding ecosystems-has received less attention. The present study
fills this gap by identifying, classifying, and ranking the key challenges of
crowdfunding investors in innovation and technology projects. Using the
Importance—Performance Analysis (IPA) method, this research evaluates
which factors require improvement and which aspects perform
satisfactorily in Iran’s developing crowdfunding environment.

Methodology

This research employed a mixed exploratory—descriptive design. The
process of identifying the main challenges consisted of three stages:

1. Documentary review: A comprehensive review of previous studies
on crowdfunding, innovation financing, and investor behavior was
conducted to extract potential indicators.

2. Expert interviews: Four in-depth semi-structured interviews were
conducted with experienced experts and practitioners in
crowdfunding and technology finance. Their insights refined and
supplemented the preliminary indicators.

3. Expert validation: The refined list of indicators was reviewed and
validated by two academic specialists, resulting in a final set of 20
key indicators representing potential challenges faced by
crowdfunding investors.

In the quantitative phase, a structured questionnaire was designed based
on the Importance—Performance Analysis (IPA) framework. The
questionnaire assessed both the perceived importance and actual
performance of each indicator on a five-point Likert scale (from very low
to very high). The statistical population consisted of 24 active
crowdfunding investors in Iran, selected through purposive non-random
sampling. The reliability of the questionnaire was confirmed using
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Cronbach’s alpha = 0.904, indicating strong internal consistency. Data
were analyzed using descriptive statistics, geometric means, and IPA
matrices. The threshold (cut-off) values for importance and performance
were determined as 3.702 and 3.246, respectively. These served as
reference points to classify indicators into four strategic quadrants of the
IPA matrix.

Results

The analysis revealed substantial variation among the 20 identified
indicators in terms of both importance and performance. Table 1
summarizes the classification of indicators within the IPA matrix.

Table 1. Distribution of Indicators in the IPA Quadrants

. . Number of .
Quadrant Strategic Meaning Indicators Examples of Indicators
Concentration (High Investment duration, Information disclosure,
I Importance — Low 4 oo . .
Capital insurance, Project evaluation
Performance)
Continuation (High Return on investment, Inflation effect, Quality
11 Importance — High 5 of guarantees, Timely profit payment, Reliable
Performance) borrower assessment
Low Priority (Low Risk-taking, Legal restrictions, Monthly profit
I Importance — Low 9 payment, Platform accountability, Secondary
Performance) market availability
Resource Waste (Low .
v Importance — High 5 Sufficiency of guarantees, Quarterly profit

t:
Performance) payments

The position of each indicator was then plotted on a conceptual
Importance—Performance Matrix, divided into four quadrants based on the
calculated mean thresholds (importance = 3.702 and performance = 3.246).
Indicators located in the first quadrant (high importance—low performance)
highlight areas requiring urgent managerial attention, while those in the
second quadrant (high importance—high performance) represent strengths
to be maintained. Indicators in the third quadrant (low importance—low
performance) show aspects with low strategic priority, and those in the
fourth quadrant (low importance—high performance) reveal potential over-
allocation of resources. This conceptual mapping allowed a clear
visualization of performance gaps and investment priorities from the
investors’. The Figure 1 below illustrates the Importance—Performance
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Matrix, highlighting the position of each indicator according to its mean
importance and performance scores.

(schematic showing four quadrants divided by mean thresholds of
importance = 3.702 and performance = 3.246)

The ranking results based on normalized weights indicated that the
creation of insurance to guarantee the principal capital ranked first,
followed by platform accountability in case of borrower default, and
monthly profit distribution. In contrast, legal investment restrictions for
institutional investors ranked last, showing minimal importance from
investors’ perspectives. Overall, the results demonstrate that crowdfunding
investors primarily value security, transparency, and liquidity, while
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Figure 1. Importance—Performance Matrix for Crowdfunding Investor Challenges
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regulatory and structural constraints are perceived as secondary
concerns.

Discussion

The findings confirm that the sustainability of crowdfunding for
technology and innovation projects depends strongly on investor
confidence. The lack of mechanisms such as capital insurance, secondary
markets, and standardized disclosure frameworks discourages
participation and increases perceived risks. Compared with international
experiences, [ranian crowdfunding platforms are still in the early stages of
institutional maturity, characterized by limited risk-sharing tools and
insufficient investor protection frameworks. Moreover, the strong
emphasis of investors on timely payments and project verification suggests
the need for more rigorous due diligence and monitoring procedures.
Crowdfunding platforms should adopt transparent operational practices,
continuous communication with investors, and standardized reporting
formats to enhance trust. From a theoretical perspective, this study expands
the literature by introducing a structured prioritization of investor
challenges using IPA, a method not previously applied in this field.
Practically, it offers policymakers and crowdfunding operators a clear
roadmap to enhance performance and reduce risk perceptions among
investors.

Conclusions
The study concludes that among the twenty identified challenges, the
creation of insurance for capital protection, platform accountability in case
of default, and regular profit payments are the top priorities for improving
the attractiveness and security of crowdfunding investments.
Conversely, investment restrictions and quarterly profit distributions are
considered less critical by investors. Key implications include:
1. Developing risk-mitigation instruments such as insurance and
guarantee funds to protect investors’ capital.
2. Establishing regulatory frameworks for continuous monitoring and
credible project evaluations.
3. Facilitating shorter investment durations and flexible exit
mechanisms to improve liquidity.
4. Supporting crowdfunding platforms through institutional
collaboration and policy incentives.
5. Promoting financial literacy and investor education to increase
participation in innovation-oriented crowdfunding.
The proposed priorities can help regulators and platforms design
effective strategies to strengthen Iran’s emerging crowdfunding ecosystem
and align it with global best practices.



Journal of Securities and Exchange, Winter 2025, V. 18, No.72

Author Contributions
All authors contributed equally to the conceptualization of the article
and writing of the original and subsequent drafts.

Data Availability Statement
Data available on request from the authors.

Acknowledgment

The authors express their sincere gratitude to the Research and
Technology Fund of the University of Tehran for its valuable support and
cooperation during the conduct of this research.

Ethical Considerations
The authors avoided data fabrication, falsification, plagiarism and
misconduct.

Funding
This research didn’t receive any specific grant from funding agencies
in the public commercial, or not-for-profit secors.

Conflict of Interest
The authors declare that there are no conflicts of interest regarding the
publication of this manuscript.



15k gl e
ol Ay b oo

M Slallan g doe 5 20 923 S r Vol B 5 s S5
N0V paso Vot b s VY ol DI J ‘J\-’l‘f YT aalilad

0 (o ool LTl pu S (3t 9 o8
‘a}ﬂ.n.: —Cwodd| g Jlo 31 oolainl b (559U 9 (519145
B ol Cymmn yuol F o (g0l pls Migay 8 gogoere Tosl 3BT pila

VEFEYY iS5k e VE Y A Ficdl s
sS5k &) e g Allio

VECR TR Ll b VEF 0N B -
Lz g OIS

ONIE e oo ol gla tlle guiasy 5 ololis 4 (TPA) 3 Sles—Connl Jlos i3y 5,80 e b Shash ool ®
3315 00 63 5 53T 5 e Jlo el SlaeSs o

Jlab I ale o YF 1 jime i 35 ¢ 5 pmade glraslan oS 5 b o - BLASTT S 55 S,y oK
s 8 4 (AP = sy S W)

e 3 Slale 3 S5 5055 UG Do 53 S oS el carle g bl oS das e 0L el
s OIS Gl glacy sl

S o s cdmas O Gl @l bl o Stied )l (Souk 5 Codlid (el &S e s 0L o ool @
15 (6 S Sl (gl b (G5B (Glay s gions

Ol orazr (o ol s 5871 g5 5 OIS e o slazel 350 512 1y (e e 5 (Gl (Slaaly alllan oyl @
s o dhyl Sle Glaesed o e b ls

oS>

S oLl cage L2553 5555315 GBS 5 (o s o pab oy 5 50y O s grea Jlo el
51535 Y s 5 8okl 03 2 308 e o o ST s oy IS gl a0 TS 80 i) ol
Wl (Gl s e o el 05 DI ke (655 1 505 b ol gy oS a5 o
PR YN P I EA B s.uuas;w‘sm;q\{owup.umoTL;J@@,s.w\?ﬁ,@m
dwo‘)lfﬁkﬁfﬂj‘ﬁ\'?)y&‘))}“‘;‘Jb‘S‘Mt&-ﬂj:‘}ﬂ&_%h‘wjj)wl—ﬁ‘j“‘)‘)}.})‘}Jﬁ-}
u‘”‘“‘“l““l’dﬂ"j,g};l’“’}'u'"ﬁtjb"“dhu"'u‘“bu;“ﬁ&\i\iﬁdbijjl’@;)‘}Ufu‘.‘)’
3 Slos ~ St o flo o 5 b lod S8 LYNEE SYNY palin 55 a0 oo 5 oml 5 T 7
)h@_bjw)w)wﬁ)6‘)‘)Qbﬂ&ﬂ‘&kﬂ&‘j%ﬁ)‘bﬁ‘d{uwumdbupuL_;u\aﬁ)\;-.b)‘)
Zlosls ol g aly 2T45, 3y M ale gl 6 ) blo o Lol 55
-CSJ‘f“E.L‘f"‘G)}té}cS)JT};Ls“‘@‘E‘)}T};&5“5‘5);‘5)9*‘_“;:“&“):1’5‘&6“‘@‘%:&5“Lshej‘j
032 5G23 1 fgogn Sdib

_ 10.22034/JSE.2025.12500.2312 :doi .\
{haghazade(@ut.ac.ir) o) yl g5 ¢ o8eils g b OIS S 5 ™ Ly poke 0l ol ¥

(J_,i.\..a a.\;...:j) .Q‘x‘ g;_)b@;' ‘U‘JGI o&Kiils &)jté E) u;.hjﬁ é}.&é JAlﬁj_u\n 9 6})}.{3 ‘;’_J,’."\" aj‘)? “5\:)53 Y
(mm.faridvand(@guest.ut.ac.ir)

(yahmadibeni@isuacin) ) g de) ko pletoe skl 2§ sl 5 s frsos § ki) ki f5 e T 25 F
(ah.abbaSl@lsuaCIr) U‘J.'.‘(%‘Jé t(g? &l rln‘ oKails cd“ﬁ CA__X_#)@W‘ djlxa aj;cu\fh)‘ wU)K‘Sfuﬂ)b

ad oo 3g) 9 g sl clio oyl il © VF¥ s ] Bk 4 leio chitane yl il 5>
Wlie & g sl y; bogyiio o 1 oo oolisal g55 yn 5 orbpiiia 5 aalyS cod Alio )
sl 3o 25 o3l )3 gyt bl cole) Ly

Creative Commons Attribution-NonCommercial 4.0 International license

(https://creativecommons.org/licenses/by-nc/4.0/)

sl il g e (VFF) e el aole Gl (i (gaen] feipetaze (g (edla m.)l)'m 3 Lw!

‘j/};/w}}g Mkwj)ﬂoc —L‘A.:An;l u‘“)"*’ )l osliiwl b d”hé 9 5)5153 (> JIL: U"‘"L’ d‘)lfdﬁln)w
https://10.22034/JSE.2025.12500.2312 £0-\-Y (Y¥) \A ,/olgs


https://doi.org/10.22034/jse.2025.12500.2312
https://creativecommons.org/licenses/by-nc/4.0/
https://doi.org/10.22034/jse.2025.12500.2312

o Mo 00l (15135 dslo g (SR (o5t 5 ot 100 g Sy 3

4o
5OV game €11 b osbasdl 3 g5 5 ()91 5 S o ) 55 g0 Ol o sl slalS 4

ol S n Wyl (S5 Ll 5 Sl (650 e SN 53 oo LB sea ) sld Dl
5 g G 5 4SS LGS p S b e s b bkl e dacS
23 5 p araler e Sl 4 @;'cwb, 3 odomy Plas J 4 op g slag,sls
63 s (sla SN ol 5 Llod a0 5 okl ol b 455l OV o 4 o
S Ol o el Oln cal 53 )5 ool (30l oty T i 2y (611 S5 o
Ooltal 3ty (52 535 SaS 5 ol e LOT (6 By 5 Ay ol slassl
S (S e el i p ks 5 Sl wlls o s il 5 5 S 51
030 D semn OT (Gt by JB Lol 5 5 padmtie o 5 3 0 Jslize sla 2
elize 5 g gin Jlo el oo g 16 S0 p I WIS b ol ke S o U
SN Sl ia) ol Gladle 53.55ke oo ataam 5 1 LOT 55T 5 5 &S Coale b
Ol ol S 5 4 a8 WloaT 555 40" b lost (1 wlo ) e Jlo el e
Ogus) dins 2alS 1 55 claeSiu ) 5 dub S (6 i Jbe gl 4 b s )
s 65 g SaS S 5 Lokl gl 03 4 crar o el (VA (O 0
4 858 S b b l5 o (g3le 3131 0T 3 o 3550 g 55T 5
oS 4y 4 s oo 23115 Jlo wlio 565 by ol ST oSG8 oS g Jo 0
) 0L i adsl las) 55k 5035 glalid [ 555 Ooda 5L a7 das o 1) OSGI (!
3 S 5 st S e S5 (e 51TV F 0Sn 5 p3aL) ST 2L )
(s ) a3 b e 5T SIS E Gl Sl b S sl
Joily o8 oS 8 53 NS lag S e Y &Sy s b OIS 4l e
Slaalom 5 opslio ol pan Ygame Jlo sl g5 ol s o plnil cipls VL i)
332000 G el AT ST S i S e 4 Ll 5 e 4SSl e

1. Crowdfunding

2. Venture Capital

3. Mason Harrison, 2008

4. Belleflamme and et al; 2014
5. Gompers Lerner, 2001



VF- ¥ Qm) ¥y b)w A 8,92 9'3‘.@5 é,)sl B Y] aollad

S13L 53 Blsl JLasl O peen K05 b el la 3, 5 eslizal OSGI LS s wulys
e (S 3ba 5 deoms sbasl s eSO a5l o 5 (slacssls S oslizal cale
Ll on Laissld cpl ol odd - Jle IS8 b el 3 wlysT s iy oS
(8 GBS ST gl e Selan Jgd 5 alep Sl (51 (s Slao st
MYg
G653 S s 4 8 el gz sz 5 odkomn ol 3 ESC S 5 Sl el o IS sba
20135 S ol Lla b e 4 B e Sl 5 Caliee sla 2,
50T 55 sl 28 5 WIS ,5 Jbo ul sl s glol paee pusp by
A8 el gy 5 Sy el ol dlis Ol re o 0eb p 550
a,—..:ﬂuumf(,\.\f,@\,j,)&uumf%pgudjﬂjsaugt,t;\?q,‘uﬁal?.\i;
calsl 53 g Ld dal g w13 5 055l O g0l Slusl Olo 4 sl 53 951513503 1y Coanl
3 Shos ~Cenl o 555 3l e3lizal Lo g ol 53 48 SO0y g 55 Ay (g

b o Gluady s Bl ol

Bdo 9 drwgi 9 (& 55 Sl
S9Tg

U it (a3 L Dlast (Y poms oo tne 5 5 Sloml 13 4 55T 5

Kaks) A o S bl 53 L lpl 5 Sa5 S s 4 S sl
Pl 55 5SS (slassT 5 ol 55T 5 3l (i g1l Jald o sgie opl T(YHNY
Ay SY gezmen slowl b 5 g g0 Gladsl 353 5 5 IS 4 U155 n (6557 5l ()l
Sl T Y ) 3 g ans b (o3lasil ) 5 Sl 3 ST Jule &S5 Ol oy 5 L
DS 5y 55 oS An eanlin Slajle 6K 5 0SS Sl Ol jle (55T 5 53 Lo ga
LS gr S e 5501 3 4 S8 60375 (IS sbar il 6 K 5 NS

sh e s baa a EalS 5 L1 5 s 4 Llg e S

1. Catalini Gans, 2016
2. Schilling, 2017
3. Rogers, 2003



o Mo 00l (15135 dslo g (SR (o5t 5 ot 100 g Sy 3

S el
slijg)J)‘:e)l.ﬁ:\aj)j;dgiggl.a)'l::'y‘l?6\ﬁébch)6J)TC?%|}qébwi}
Slas 1l 0 55 3¢ lin oy G55l eo o Jlo sl Lol Jols dil 3 o) (Y2175 e
5 laply Jold ool mlio b Bl 5 g e S5 o 5y b S M50 Jlo ol el Jlo
5487 LS Ol g8 Ll 4 W5 o o ol roms Sy ke 3 5 plowil g A Lo
Ll o b coimpan TOWA Gl Glbas) 358 e 0512l Sl oo 4 olgi o
Sl ol S s [y o 5l Bl B 255 (b S5 93 2 g0 Sl s e 5

2513 63k 5 ol 53k Lol 385 S5 5 (e el ki gla s

63975 o cyuell
ol als oylal &l T 5 ges 3l Colam (gl Sinyge Jbo gbe 4 GoaT 5 o el
5 S Vg (s Sl e e iliten e I W15 e S ol 5
2bod sloul (65T 5 I el Lol Codn T(Y 08 5 D) 55d el s ot (o)l wle e
b o ol man ool 5 3 KB ot b DY g 4 0T k5 5 bnocl ame 5 51
S8 a3 1l S sm s 15 63 58 b 5T 5 (lae g b o o (saeSi a5
m;jﬁéujLm\-.i}a&sg@\wuwu‘;ucm&uuwbd\,;.‘(an‘}m).\s
5 e S Ole ()Sn )l sysT 5 5l Cobem iman 35 (63L5 Coonl
anlsl 53 DY N0 (s ila) 5 S enliiul 050 o g 40 352 g0 (SBT3 B 51 0ln b Sl I g

I dal g 033 b 5 slaztlay (65T 5 (Jb ol (oo sl p Sete S (S

2 SIS ko
3503 oyLal YU )y iy b bs oS 5 Jlo el 4 iy o 1S wle

Coa b gleb o DS e Lo i i (oI b 5l (Y0 () )

1. Brealey Myers, 2016

2. Modigliani Miller, 1958
3. Lerner, 2009

4. Hsu, 2007

5. Bessant Tidd, 2015

6. Gompers Lerner, 2011



VF- ¥ Qm) ¥y b)w A 8,92 ‘)b‘.ed é‘,s' B Y] aollad

(S3aSed 5 055l il o i 2 15,8 on oy 35 Sy By 5 YL o33l S
a8 gnS ol ol e 53 Gl (VU Jlazt 4 a5 b Ll anils JLs 4 50 1,
J‘jl.u. c\("' '? (ks_?fﬁ)f.ul‘ Q)A-;K) g;.w‘ )‘b)?j Lflyb C_a.:.a.&‘ )‘ Lhajjﬁ &5.} ub;‘:ﬂ

K ERT-X RGN L;)Lifd.ib»r» Sy clia lao )y, ol

&3 O gl
by S 3 5l Colem Codal a5 ails o, Lol (gdad s 3 o1 31 4 4z b 01108 e e
sboaly 5 oystin e Jlo ol 5y 09 3 AOT (Y4 A (0 gy 2 O e) S0 (551 e o
S Jlaznl 5 e ol on W 6y b 51 e o 55 0l Ll ckins o 1) 35
Gliwsp G35 bl (s mer 4 TV p) 3l sy Ly glanS s
St 038 oal 3 b ad 3 OIS wle o copzman 315 (63b5 Comnl (5518wl o

a5 0Ly ST i ge uils A8 5 e cas o JWEST 5 bLs |

oS Hlie
Fhr 5 35 0 S S e Sl Gi 5l S b i Ol (5)8s 4 S5l
(olal Cblas el OS5 o ge Dol Ol ot 5 DA b J3l5 ol
4 usls OT p I ¢ imman TV 0¥ 030 S0 ) ol st LLSJ) 5 ] s s
Lot 3o 2alS7 ¢ I8 2l b Ll 5 op S sl s Canlas b dan gl blie gilin o
Sy pte ool 300 (S Pl 58) AaL ol an by 5 (5,8 5L slacs b Gl

b)‘)h_)jlhﬁ@b ;bu* -JJ ;.Q.G.AJ..LQT P"”’.Jj‘

Sk Shliel 9 Shgud
;,sogﬁ;ﬁ@u&p5;,\;UmtL;ucuﬂjwmmv_ﬁgu,p;\,gw

oz 1 e &3 5l 5 S 5L Ole ) De wo g 5 (YVE (e () S o s

1. Kaplan Stromberg, 2004
2. Sohl, 2007

3. Brinkerhoff, 2002

4. Huxham Vangen, 2005



o Mo 00l (15135 dslo g (SR (o5t 5 ot 100 g Sy 3

b S oSS bl genS” & Wil o (Kb g s 13 ol )3 e ol e
Sgdous 3131 S (5l el (S LOT @ g 2w Lol S a1 555 Jbo slajls
Mg sllel b a5 o (gl 5 b3l i LaeSSL &S o ' (V44A (sl S ) i

ST (8 o (5 3L ke 1B Az 3 5 Ol e

2 (o ool
OT 53 &7 35 0 GBI s34 Jlo 0l 5 P &5 Ol (gromm o b
Jucuy‘umu,u L;urjs;g&k;\;@wTQ,y@ou;\?quﬂg>|J;\,'\6A,Jf
Ly b Lol ladle js ohaa Say opl A1 o0 Ly sewS b bosl ey (sl
OHSer 5 oNAL) ool aily (63L5 o oo 252l Sl oslizal 2131 5 Jliomss (slacsysbs
wlo yo 535 o 4 58 1 p ol &7 Caline 1 & rer Jlo (0B Conlo 5 gy (V1
3515 O le 5 0l ZTHS Ol potane Jalas SISl oS LS o ST Caliinn 5131
syl 5 Sk sl 0T S sphe Cel (Shy ol aosTe el
G 5 3l ea Foplar 5 A 5L 53 3 5 slaess p anw s adgl Jolje 45 1) OIS wle
25 s S Ol g e Jlo el ias (R 3 g eild 5 4l ez
3331 sl (63T oo Gy o 31487 a3 o 5 OISl yl oo 5 0Ly ST 4 ¢ Jla ol
w;)tﬁﬁJ,W),JoA{Wguwﬁ.wwtt,gfjg;,fgucucabu
S 0l (@ plem 2 sin o ol (3L e o b (12,8 013 Lol

Y(Y'\q cuﬂjy)u.a\fu.;mébwﬁ%(:}umbjdm

o o ool Sl By £l
S ale (13153 OIS ale o ¢ o a5 ol 5313050z (gmoe o el )
Sl n s LUkl gl onse o) ol Sl 05 n b Bad o ol Sl 2

G5 4 3L 09 a5 das o 1y Ol Ol BT, w01 5 el s oo 48NS

1. Berger Udell, 1998
2. Pierrakis and Collins, 2014



VF- ¥ Qm) ¥y b)w A 8,92 ‘)b‘.ed é‘,s' B Y] aollad

L;,,@\.(Mv‘ot,@”mmfd,ﬂ@?brﬂguctﬁ‘@,\fw@
Sl o2 G S Sl Sy 5 ol ol jen Jlo wlis 5l (5 a8 o b ks
o355 (oo e 5 OIS gl MY+ (OSn 5 5 528) 305 O e
5 Ak bl 4 Cadbe Oljn o5 s i go 3 5m (s)bamil DY uamen b
.))‘J‘;:.u.wt? oSl

5 S b I3l 55 OIS Al Jte ol s e 2 e Jle ol Y
Ol AT & Jlo il 55 ol S 0 Sl 53 15 08551 S S b plees
Cﬁ\ou;\fm_uﬂMduw,umg&bdﬁaﬁgucmuwww
S popan gy cpl ks &K 8 S 8oy T Glacads so 534S das o |y OIS
Gl TN gy 50) 3515 3,58 GlsT 5 oS a5 sl slasl kil
oyt 4 1y (5 iy Sy 5 3505 (S e o ORI Rl
Cons a1y asial o33l b gkl 53 S8l plew OIS wlo 135 03,15
S 5l 05l Jlo o33b 31 OIS wle SN0 LK 5 5 e W4T
50 35 (5 ek Db5 s e S gn 3500 OS5 (Sl S s )
S gn Oljen 5 Azer 65 SV Sboj dada shls iy ams () slaels
TN ey 9) Sl S50 5 Sl 5 Shee Sbo o

AT &1 s O e Jlo b 5 0003 ke Jle el T
Jool 13 5550 50 g Ctln a Cabge o STHIS 0T Gl31 5o 5 Las 0 53
O &S s o 1y Ol ol Ol TS @ sy ol il cmeiin Ol 5> Fhe
Sl e Wbl S b 1y Y Jbe e (oS 2 Sl (6,138
e il o S5 55 Ul pde 1 S e sl Ol BTLIT (6 (o i
Glcsls 3 OLIE gle pw (YY) OLan 5 wsl S) 358 gl O 4
53 Ypone 0,80 b s 15k 4 g b OIS e o 4 oy (5 5 gn 3 50 0,00

.‘:(YWD‘wa).\;Mjﬁ))Mc)j;dii

1. Shneor and et al, 2020
2. Ahlers and et al; 2015
3. Vismara, 2016

4. Morse, 2015



o Mo 00l (15135 dslo g (SR (o5t 5 ot 100 g Sy 3

b sl 68 alys st 0y o3 edie ol s Tl me Jle el

Sl Ysane o ol g5l 8 on Jlo LS ey 4 eyl 2SS
Jsa sy opl o sd oo enlizul eliml e OISl 5 b o o slazrl glae)s
25 % Ll 3,05 Ol ST (6l (68 Ky s 5k w0 S poe
LSl ey ol O e 8) a8 oSS Kap s slerl slaeds
Sl O Colial 3 &S Conl GBS Tal (gl s fld> 5 ax3 oS o
33 &Sl 1 OB STl Y LK 5 8w s Coles 8L
b el o ge Oljee a5 (Jlo)s chip o d5m (paed SlaoSsn b 4 sl

el Lo ja 055 bl S )l Sl

o Sol aln 5 Ll s sy ol 51855 o a8 ity Ol O3 o Sl o

AT Slal 5 O OLblons o35 5 4 (S S35 25 s Sl 5 il

ol
o2 S ool 01K 50

S el slap il Ol ST OIS b Jals o3 cpl 55 ol 0185k

NS VoIV Y @')LEJ LgLQJLGJ)@aq-

23 SIS BB (b o o (S g 5 i 1B s34 S OIS 4l e
m@&foqﬁjsqmbmaL;,\;\?Quﬂpuohu)u‘;ucuwt
TP oS 50) LS Lo Cambly a0 1) 355 slaont|

(Olid 5 Ol glaz b €1l L)y O s &l Ol e ay 55 Oly 3T,18
(ol 5 ass Sledbl Ygane LOT tiyls 0L gl jw Cdo 5
OLan 5 sl S) dias o &1, OIS wle a0 1y rle yu 2850 5 3L
Yy

o213 1 T (gla i ¢ Jool laalauls Ol e as orna Jlo ool (slap jichy
wsls Jolo SouSG b aslg o O wle 5 0Ly ST, 0T 43 &8 S’

A

1. Gerber Hui, 2013
2. Gerber and et al; 2012
3. Mollick, 2014



VF- ¥ ‘_',U.m-o) ¥y O)w A 8,92 ‘)'ﬂ.ed d‘)sl B Y] aollad

el fobs daz 1ol ol dnl Oy e Sl gt g iy ol il
OLSan 5 SIS Lyls sdge » 1) SLMB) w55 5 aprs o3l per
2

o So el 5L el 5 Codlids Lais 45 g 1B LU glaslg cpmen ¥
S e 3 e ccmlie Slpae 5 ol el b LOT S s W)
SO e eSKSL) Lyls enlizule g 5 (6515 NS

5 e b el a5 3 5 4 W15 e LOT Sl 5 05050 ol 51 6wl

ST ESS oSy s Cih gl 3

.J;AMULA\ J).b—

045> (32l 90 LT yg0 (S S Y (v Ypego ) 9>

[odews §

~ SRR b s Olge
OBy 5 €
£ =,
s ol s sla S
s o _ . slaz b 53 A 4l
A A (ppls 5 per Gl 3 5 (o el gy a5 -
(W¥49) 015 o5 GBS oy 2T
Ol &l
e
i ' . ) S5 5 ol e
O3 5653 ,};;f,;u,zbg,l.u\d.uj@;»‘;u(.ﬁg;;ﬂ@y " . :
Ozl 03 (e (Slo (el
(v49)
TNy el S By 2 I 6030
Nen LS sl Sy TS (511 o S b Sl (S a sy 55 LS i Ju
(\Y4y) (b o)
sl Olgen Jo Sps 50l Snsoll Spowt) S, Jolb allie e €5 g
. L 2 b Jalge gbdde
RO o el 55 Jglan Jol s Ol siss St 5 5 Fgim S 39 5o Julgs ]
byt Jlo ol
(\Y4A) lab e

1. Agrawal and et al; 2011
2. Worldbank, 2013



o Mo 00l (15135 dslo g (SR (o5t 5 ot 100 g Sy 3

/a.,\l..‘.;_j
- SRR b sy Olse
OBy ¢
ST (5 oS 5nS)
o2
}&@leY&hﬂl{u)lf,,‘qu»;JMwlb
Sl e o5Traz Ll b o s 23 e Jlo 38
(¥48) sl
8l Jgams &) 5 550 Oladss ¢ oy 5 slaay a8 LialS b5 a8 s S g
O 4yl
. S ol gla 2s, ST
3 Sy aiy _
. - ) . Sl 5T
RO N p g6 slasl 5 sl 5 Mo il s ST 5 05
S, S 55 e
(OF:0)
Ol il
2HE L Yo gl
sl . . . . o
s Sl sleds s g i S S0 5 aos g il (lebs e Jle 0l s
[S5)
S 4l taalllaes ) 90)
(\F+) _
(B ke
5 lad . - - -
€ DL S A b Ol e s LB ol ol dadiSe Ll EBRPANFIEC
o . . .
Bl lgw maz Jlo el 45 S jlke y5 1, U Sl b 3 Sl
(\F+0)
S ot e 6 K1)
3 Sosm ) _
}Q\Jﬂ-&{AﬁlﬁﬂQQb'.\leﬁﬂJ’m)\(l}}_ﬁ‘:\ijwlend-\n}.f.:;ﬁi}b‘ )Kju“{dhf}’@“’
S5
AP (ﬁiiola-b )&?;6&){}:”5‘511
(O3e o) Lo g2
35,8 o . A the Determinants of
VoK G e oo LA e L a0 Crowdfunding Success:
oS Olejte 0d 5 Y g b ge uils 1 Evidence from
(Y+10) Technology Projects
YJ‘S:‘:‘ B u‘"".)}é AS'J? D) @‘)’ BA ‘;:55}‘ b &‘::“'-’ 6‘}. A:EJJK“‘. LSl"gi')) c¢}7 Guidelines for Successful
(D) e o b slop il Crowdfunding
. Y ST 3365575 61 Bgr rom Jo ol SlameS Sy .
) sl _ Signaling and success in
sl Ol AT s (slae 5 olozrl (sladily Julas 4 ki campaigns of Latin-
(¥e¥+) - American crowdfunding
R

1. Cordova, A; Dolci, J; & Gianfrate, G. (2015).
2. Forbes, H; & Schaefer, D. (2017).
3. Fontana, W. M. S; & Ordéiiez, E. L. B. T. (2020).



VF- ¥ ‘_',U.m-o) ¥y O)w A 8,92 ‘)'ﬂ.ed d‘)sl B Y] aollad

Jodkins 5 , :
s S b S s
ol Herding behavior in
'OSen (s ) kS s s e 3Ty grer 8, Sl (8 Al msxﬁéi;ngogstii?er;ce
(Y+YV) from Kickstarter

- g2l aﬁ“b o h'_t?;;l&ajjjijhe-li‘;}:ﬁ;:w .
O 5 5 s o _JJ The crowdfunding model,
53 Caliee Oladi63 Jlnd S 5lie 5 0T Ol 50395 Ol o ol 21 31 collective intelligence,

(Y+YY) . .
W T and open innovation
Gl o Neaslsulp P
~ ()3T 5 5 oo ile) o35 oo S35 alor 1 Calies ol s ,56
FyiSs A literature review and

s (S, e 5 a2 ALe) O3l ol sla S 5 9 «ledbl el integrated framework

Sl ge 0Lty (Lo 3 STl 5 (e yiand s ) ek sla S,  for the determinants of

(¥+YY) . crowdfunding success
o Jlo b
5Y556 3 Mo wlis el 1 50 IR Do (e Mo ol Certified B
_ corporations and
Folea 3 anale O poman 55l 5 85T 5 laeSs s3Il innovation:
(-1 oT a0 lslis Ol ke Crowdfunding as a

tool for sustainability

Moo Sis ol 5 sl Gl tasy s 85 s e ol sk
ol by 65515 rimpan sl a5l OIS wlo o gy p 035 y5b 4 45T o
rlqu‘ Ls“}ﬁjjﬁ“j_w‘dﬁ‘l":f}))‘ oslarnl cw..:..:.; Q\:.‘Ua.»btimiu.ﬁ)b U':"AJJ"-’:

SBIH (owlw 295
Sheslil bzl (g p S Jhide glaslas 5 badge olulis L odaly s
P oS L aalsl 3 5 58 15y 5y s dS glahagd coabinl Slala
Ladd 3o 5 Laslne cal cmar (o a0 g O o b 4l Hlolutas Gras 4 Las
0350 cpl b g0 Olsliwl 315 Y @ 0T O3l 53 Slastl s b Lgsl 5o 5 as oSS
DA Al e rass plal 6l ok glulis (Glajlme 51 adlge 5 slme Yo 325

i 4ol la esla xa S gla tasn 3l Cbls Ol iz Ol o s s s 5

1. Tian, X; Song, Y; Luo, C; Zhou, X; & Lev, B. (2021).

2. Pyo, S; Ma, H. R; Na, S; & Oh, D. H. (2021).

3. Deng, L; Ye, Q; Xu, D; Sun, W; & Jiang, G. (2022).

4. Gazzola, P; Paterson, A; Amelio, S; & Ferioli, M. (2022).



o Mo 00l (15135 dslo g (SR (o5t 5 ot 100 g Sy 3

ba st L 35 9055 ool 5 G35 o ol Al Lot F L alian 3 cds 5,575 ,8
(paaie o XL Colg 55 5 b eSS baslae 5 S pd s bl
4 8 Ol on 23S 15 eslinal 3550 s 53 5 b Sper iide (sla)las
gt 4 glse ololasl 5 ST LS Sy S S 5 sl 4 Ol gl
Ly bslas ol o ¢ gl (.lf 33 b 8 L5 eslial 350 0K L glas
OB 5 b Gras aban G b Sl ol (ol gl g o g 0905 abnia
aaiia 08 5 Gy b ) gl s s Lzel (gl 53 5 88 8 D g s 355053
3, es — el o 3, 3 elsl 55 e idkd Aol bajlas 5 S0 S s

Syh a0yl OT @ dalsl 53 a8 s 8 oslinal Lajlme oL, sl

OleMb! (53978 F o 3l 9 Sk arol>

S dzen 5528 3 Jbd e Jo ol OLIE wle s tags ol gyl T sl
Wbt JroSS 6l 5 B lals e Jbo ol oS ke Gk
S8 G oy coplaloply s O Hlie 4 Sges T 1 St anl bt luaes
Ssib Gl by S Sl ddds slai b (o S W sl iagh
ws Jlyl S galal 5 Jlo 5l 51 gola s bossm ol 5o Jlad 01108 4l
ol as et g Clled aile b Ws e Jbog slasl o) 53 O e (lyls a5
LB ) (89S 90 S0 >

gl Jols Ooun 08 5 (S ldCamasr Slasto wold plail (8 45 g0 ulal
1l 25 g e bles S eSS 1y asb i 86T o i) 5 S e

Iy Jldcwras Olaskio N[>

08 5 e ol O o S el

O = slaws o RICGERNRE W
W JLw G Ye . i, 1 S
8 JLo¥a 6 ¥ PRy
¥ JLF G VY Lol s,
s S 5 JL ¥ q S



http://www.fipiran.com/FundDetails?regno=11182
http://www.fipiran.com/FundDetails?regno=11517

VF- ¥ ‘_',U.m-o) ¥y O)w A 8,92 ‘)'ﬂ.ed d‘)sl B Y] aollad

O 5 e bl RICGEICE P S

Y¥ o‘f,?' oo Y¥ ulfja [€aas

s el e

(IPA) 5 ;o — ot ol (595
ozu;.ﬂls)}auinjjid\ﬁgzﬁw—w\d?}yMbwﬁjlybduubb};ﬁ
ko S S s ol sl (IPA) 5 Sles —Cnnl dos 35, el 8 5 15
& kst b J guaee & (sla S5 90505 DU (pblejln ) oy g8 BB 5 OLuT ety 205
—Catl o ol 5 0958035l oo admiie |y IS 5 0k e S a3 (lacy gl &S 555 o sled
G301 (81 5 Sl 1y 5 5 Olojl Camd 5 o 8 LB b das o A8 Liis O pe 43 Slas

QAN O 5 b 3) ST 2306 olejle slacid b 5l (g S T
5 St 350 T Shes 5 ' Comal dy 53 5 a3 a0 Shes — sl ol 555 52
S 5 3kl 0 b oSG 3 Shes 5 ool O n a4 by o (slnosls 6, S a5 o5

.:}.’I:GAr.:.w;.sjgl.«.o—c,:whlLg.xa.;js)\:}ajcQTwLu\jjsﬁ@dﬁuulﬁd&:‘-L’Vf

b

P9 &, :Jsl &)
&le BWH slxd (o5l dalsl

i |
ole> &y
Pow & ;i
G 2 9 S9ae slo Cugll
L i = 195 a3le o
b
— — —

3 plloc —Cand/ Uy ylo. ) JCS

0N AP Y O 5 L) e

1. Importance
2. Performance



o Mo 00l (15135 dslo g (SR (o5t 5 ot 100 g Sy 3

db}s-upl.s'-Lg;:l,:..\ruf,aSQT@;ﬁjgwgcJFwadwgﬁ

Olojlo 45 Cline Ol 3l (Vb Coeal =y 5 oo ) 55 sladd o Ssyls 1
SERRGRCES S osss G 0T 630 1 b Sy a5 3,05 pulal Canss
Iy aslsl b oS ol o g Candg oins OLis 3,5 515 (YU Coenl =YL 3 Sheen
2503 (il 2 Sles i a3l (0l Coenl oy 5 Sheer ) 3 gl adl 3o S1S
23 S ai by Ol gl iz o sl OT 350 2,10 o (3L 5 el O g Lo
4 s Ol 03,80 13 oml Sonnl VL s Sheer ) 53 sladlze ST eule
S el oS Gl lad G5 o 1y mle O gz LS (68 sl mlie N1 1L Ol

KR N T-X IR Ry

o9 Sasdl

&l O wle o by gy > e Slobas oleld ol tags bl
SIS @ a5 Lyl 1y Coedl shyls 5 ST (28 e b el 0 3 S Lk
A dal g Ol aalsl )5 Ra g Sl el L s ol lem

ol plasl sl ol w8 gy a5l s et ey 5l Oleabl 05,57 Sy |
s ¥ 3 0 Sas 5 Conal gy Suppma b (@8t B o el (g,
S Jazte 4 Cab 6K 1B au 50 ST (gl 5 A8 s 61
SET s ol oa o clajlas Db pastio L. Ad (ol b 0 5 (s b Cns
SISl Sl 5 4 o5 ol 53 b LI wle e Hlastl 53 0l b sl e
o gty Ll sy JoaSS 5l g 28 13 iy raxr Sl el p g0 4 by
Jol Olabl wol iy 1 Jool s (3 0 e B3 23 laike OIS e o
i odamin Calibee L0 g ST dwgt el bty UL Gaocnll s

ol S eslizal b ol tags (rlis ST GWT 0sa3T 1 es 28 IS 5 O ot s 3L

OISl sl 5o pole Gragh lawg cals olulid lo L 5 o el saims lis Canga 10 7 000 Jouz .

ol



VF- ¥ L’,m) ¥y B)w A 8,92 ‘)'3‘.@6 é,)sl B Y] aollad

e st FLs ST GWIT o8 Ul [ateiin 5 o b s (oL () 2 4 O505T
bty bl 3055 SSChe g cpl 5 s 3405 515 0V Ol 1 VL &S ol ¢ A F
ESaS w1y gy opl 4 ¥ g 13 S ealinud o (ol 0T 51015 o 5 atdls 5 g

sy SWT o9l jI fob> 4 I o>

Case Processing Summary

N %
Valid 48 100.0

Cases Excluded® 0 .0
Total 48 100.0

a. Listwise deletion based on all variables in the procedure.
Reliability Statistics

Cronbach's Alpha
Based on Standardized
Cronbach's Alpha Items N of Items
.904 .892 20

Sas sladl pe

el O 4y le Slagaly Jlowi 5 gy sl i ola) 5 bl S OLbl L

BB O oty 3 o 5 S0Le I 3 OIS e o (slageuly ¢y slite pl a2y
G 5l ealael 44.«\1?\.; Lgu@_f@)\s&g {:Bu‘ TP SR WHE sjgh.:«jc,.:ud Sy
S S ) e Lm0 5 A esls S O S b el 0
i e Jols [ 4y EY ol o o polie a8 sl 5 s 8 53150 sue
Szl 355 03 e j“’cr"ﬁ S 5 g o Sile 4 Oy OIS plsl 5l Coa
4 p3Y rmen 1355 (68 03 BB sldel 4 agealy s O3 o7 ABL 4l 0 o3l
3 (o815 5L o |l pde S s s L (5 ety () a5 5o ool O

u.llﬁ-\dl:-q.:b“bal.U:};.C.,.:.a.Mst\::)\}»?f\ﬁgogg.\bﬁw“{ﬂ:&aébb



o Mo 00l (15135 dslo g (SR (o5t 5 ot 100 g Sy 3

bl ol 213 515 (g 2550 00 Shas Jte 5115 LOT 015 gad ol plis g ot
(L3 g 5 3)lse Jal

(o G ol sz b s ol al  fel s sl Csls
Sl e por g 3ol S pie 5 pdiale s I D g0 53 S (5 2 s
4 5 s o 31 J3 S e 1S 553 5l 4 5 L e ool Silass (5 ey
S B slaz b 53 oI e Ske DL S S I e o 2 Kol 0l 5 b
(SOl g ol (o Kol 5le) mer

oa s a6l & 5y 48 s sla et s 1 Jader iS Jlu asT ulg s
oSl sl 803 Hlin 5 Conal i o Sile (5lr (55 M €33 0l dalon Hlia 53
Ol OT sl o 028 5 3l 4 F digr 53 ¢ p3lin pl 51 Jool il 3 S gunikin
b Sz b 53 1wl sy N ale o oK1 5 o) 5 S ol aste o
e 3 il me amislzel 55 Slas i S0l 2 S| rer

T lo duvlxo 9 (5 plio v A4S (S doliin yy fbd I fol> gl £ _[9 >

OT pwkids

n oSl e
] o sbre 5 als
YFEY Y VA Q1 R N P R TSN P PR SN PP AR
YASY | YEFA Q2 TS sz b s M w31 BL s a3k
FAPE | YaAs Q3 o o el Glaz b 53 IS b (sl I e 0351 1 )5 5T
*avy Y A4 Q4 S W sz b s G 4yl 0593 Soke
LN Y AVA Q5 i O b o (61 I8 e Lol 5o 5 a3 guloms




VF¥ ul:.mw) ¥y c)w A 8,92 ‘)I:lgg «5‘)9' B Y] aollad

s Nl "
Lae S
e 5 R~
Slae
Coenl |5 Slee B
YYY. YYA Q6 Ssim O e o (sl NI wls o Ll 4 5 b3 guloms
sla 3 Nt 6Ky Sy e 5l s pdsale e 1 5L s by oS
L7 IR 3 1 7 Q7 T T ’j‘ TS
e u:‘“" J:AU
sl :L;lfq\.a sy S e Gl pdudsle w31 BL s pmelias Cu S
eoov | v 08 B3 e ey S e Sl o 3 (Bl o
e u:‘“" J:AU
XV | YAYF Q9 o o ol Gz b 53 S Gl Sl Juolo 5 g @80ty s
YA cae Q10 o Jlo el slaz b 55 I e 51 ol 3 4 wilale s
YAV | YV Q11 S sl b M w51 ool 5 g anlots St
WYY | e Q12 o g ps ol Cotlap oo 5 pdile e IS 0550 53 S (5 p A e
Y04 Atan' Q13 j_.’u‘q;_b,...fw@u’.ﬂ)\,:.ol
Yo Y45 Ql4 o o el e (5K Sl 3 g Ol oo
VoY Y.AA4 Q15 bz b 53 S wle o (511 Sl sg Dol 0 g
Yy e Q16 by ool Silens (g 2 a3l
YXA L e Q17 T e s o ) B S sl a1 25 5 sl 5 IS
o ol sz b 53 I e o e OLL 31 5 58 e 0 Sl OIS
Yyee v Q18 _
(Sl DM ol 23 Kl A5le) rar
FAPe | ¥aFA Q19 T e i)
3 055lie) S Al ) o Il el (sla S Lo 5 0s 1, Dlas
Y.2AN YAVY Q20 e ? - @fu"‘ .l )§.~ > ’
(Sl s g b oy

Sas slaedl pe

cwjbsjjﬁywﬁwwyo;;Wcaﬁw—w\MJJ

) ST Olsie Cond o8 ool o Sle 0isS pns bghast o ol AT e




o Mo 00l (15135 dslo g (SR (o5t 5 ot 100 g Sy 3

15 00 Shee 5 ol 2551 Gl 4 odd o3l S sl & e b g oo L
Dyn 4 a5 opl 4 035 4 57 .03 8 al s 15 4 pldS 53 et li a5 S aste
o3 2)lsn cpl Al sl gl 1 L e 55 cbaknT ,slie &8 Cl OT
Contl 3590 53 e ls wdis (ke alol 35,0 GlT @Bl & ot b ol
s yast s ples g S0l 51 OT plonil (511 o7 35 (ol OT o 2o 5lkie 0 Shas
05 gl 5o i oo 5 okd adede islie Sl kil pees 3 555 e e3lizul
Jole 5 She 5550wl 5 Canl 35,1 6kl gl o 5 ¥, YFF 5 ¥V Y sliel ols
LE
Do BOT 3550 03 b3 & glaasle o3 Sas 255) ST dnlons 3 1655

L Ol 25 5

3 los 5 M/jj)/#mf.aJ;@
:JSLQ& Coanl
Y,Yf$ IAZR ¢ ool kT

R slaasl ot

Olyea patls o iy 3 Shes 5 Comal oiin gla ke 0T s L

ool balnT mils 5 Slathe St G5y 5 o2l b cwd Cond o oS pons
2 Shas —Ceal (s 5l 0155 oo i sler & Dl imis oS el O sis;
Lot oLl atben jsb 4 0T & i (os) (Ao 03 5 5t 5 Hskiler 5 5
S 258wl 513 a8 e 4 ler 3 b el s Shee —Coanl o 5l oo 5
w8 s galime JKal, 0T elul o5 asls ) 355 4 Lambe S5y 4l »
GEA|J‘,>=~3;1AA\J.1>L2AoM:QU&&;}&;JWc:ﬁL&—W|mjsbjz.;}i»‘s»
Ol ol lyls el wmle Col Lasls a ly 3 Shee olie Sl

Shls aplr 5 pso 5 Jsl Slam) 5o il Coaal 55 Sl 31 2 Caenl owdin



VF¥ ‘_',umw) ¥y D)w A 8,92 ‘)lh‘.ed d‘)sl B Y] aollad

ool 503 Slam) 53 kil s Shee 5551wl 1 iy s Shee puikin ke 5l

= -
LS ool
- 5.000
93 &) ANFCR
whadd dol3! |y g LS i 3 505 Laxia! 4500
£l
q9 2 i3 ®q19
4
a3 ¢ ql6 4.000
7 o 9 15
i ol eg q @ cucal liud
. q20 ql2 3
8% | 14 @ g1 q10 3.500
qll 2 q18
q6
® g5 q17 3.000
2.500 i
2.000
iealer &) Pow &y
1.500
&l G cmlicagtyl
1.000
0.500
3 ySlos ailaw
0.000
4.500 4.000 3.500 3.000 2.500 2.000 1.000 0.500 0.000
2,50es

3 loc —Cand/ i ylo 1 SO
u;a,kguuéli:@;p

I G palie s Ses 55l o 5 Coeal 5l on oS gls e ls b5 ol L

me,o‘};&@.ﬁ,ud\j\gxﬂfuﬁjljscp«:,u);mpmuuzjjusuT

| P 6”4""‘;' 4l ..\..5\..\.:1 FEY! g;ﬁ-ﬂf:&f.\}{:da Al g QT).s).s).iu.a sL

0 dBL adls 45 CLalnT 4 S (g 1S pslie g atils | C}J}A Qi‘u‘“g"

A s ol Ll 3 s ga 03 a8 ol S ol b Sl oS LIS Ol 5oy 5 8 8 515 e



o Mo 00l (15135 dslo g (SR (o5t 5 ot 100 g Sy 3

oS Caeal yls (el a0 Shas ~Canl Lo 5, Gib oz S Sl

s Slias 4 g s e 0L ) o pllanl Comd s il VU 5l OT 5 s Ll sL
.C_M\c\;ﬁq})‘\:\,

Olg or ol 3 Shos —Csen] L jlo 0diasplis &S Y S5 wl g olol med

S5 S g5 el el s

4>l
LSl by e gl e ls _
SA A
M;ﬂr;} ‘S\j&h)cw\e}w«wdbduL;l.acjb):é)\.kfgbﬂa)):{)m Jsl et
b jesls 6, }W‘S‘{‘j)‘}ﬂuﬂy‘awd'xw)%‘cuc};:sj‘fﬂuﬂ
5l (5 )
g B cr B
2005 AU rnr Jo ol oz b s (1wl 51 (Bl a3l
s ;;:é:fc@eu.\\.«wi\:L_;\chb):d)\fﬁu_uﬂL;\ﬁé)lfqhﬂa}:i}l (}"‘-"u
O3ladaels -
Sz b 53 G e &Ky ke 5l s le o 31 (B 53 (eliss
S Cars ./ X () azl)
éucjb)a‘s)\fqbﬂjlybsyéyq&l:ﬁcﬁgbwb S
2yl ine izl 5 re Sl el
N P R P TRIN P PP IR P PR W
(i O Gl 5l (I wle oo Ll 3o 5 Loy 3 guloms ¢ omocr
Slale &l o B gim O b (5l 6 4l o Jasl 5o 5 a3 gl
S Sy s ez S b Gl b 53 IS e Sl Juol 55 £ e
o gesps } )
);:,J,Pol},‘qbﬂ@a,yl&lsﬂc.\;;,ﬁ.\,‘quﬁ@ﬁ;wﬂﬁ )
A e e

S 5l S 555 sl 4 5L b e b el e (6580 Sl
ke 0L 1 S e 2 Kol OISl i b 4 55 e 51 S5
‘51.&‘,{.»,1:.»35@.&245\)|Qlﬁ.k>';W&hwt‘gu‘:}):éﬂfqbﬂ

Ml s ez Jlo el



VF- ¥ Qm) ¥y b)w A 8,92 ‘)b‘.ed é‘,s' B Y] aollad

4l
5 8l A 23 S e Ky Sy pte (s pdiasle 1 (B3 s S osler
23 % O 5 P@\fq,_u,,.jiyBAyuuw\;;uJu@q_;uw‘u@acjb
. )
& o Jbo el Gz b

S Sl Gasli a3 4 b Hshiea b et U e iasy ol o8
sl 4 S K oS 5 5,8 18 i) s e B se e bl el plaS
by S KU gl LB 1) s jast s a8 553 aslizal glosed 516 Sl Sl
3l eslial ol cul bl 53 33k oo oal b 15 Ol () & oy S & 15 (s, L
e sy s db s glaos 5l eslital b 5 Sl alie LS Wl 0
6&@1&\(&\.:\: rbu\ Iy sy Ol oo 355 4 jaes Jlo 5 059 51 b et ls
Mooy 3L Sl pl el ja ol 055.33,8 amlown ol 053 1l e 5 055 4rwlone
Canl gkt 800a 53 45 e oikin ke Sl Sl oin Kl Jolis
SR Cooa) i 5Sla s W L 1 ol 05 sl o0l Ol 413 5500
Qal gl el s el 055 o&T aoms 0L e sl b 1y 5 Shee pmikin (SSLe
Loy

wi = [(W — up)ul

Sshisr prlae 5 358 0 patia Gl pa Coeal Ol LI cpl el b W15 50

A,Mt,uym.@u;wucp'}@ﬂm}”,{wpwuﬁﬁpuvlvs«f
g sorn ool D g QIS ol (6l a8 5,581 s 15 b5 055 015 o ol 0
S s OT 1y e li o ol 05 s 5 03,57 Cand 40 1y ol sla 0
Aalg pln dle s 055 08 0T eons 0Las Niwi sl b 1y o 035 aspilir (0L 0L

Loy



o Mo 00l (15135 dslo g (SR (o5t 5 ot 100 g Sy 3

b; Lkua}\.& Lg..«\..adk.}') @ rl.\é\ Q‘)}'U’J cuua}\.& Lglf a.»\.ATC_A...»/Jﬂu. d\.e}; O)s 4;4>}§l:
235 a3 VL oKl s LBl Sl (st Jle i 05 51 S et ls a
@ S8 po Sl ol Gasls 2 a3, 5 Jloj O35 el 035 Kbl # Jpdr

Sl

ok lax! (s _jald (v y . T [9>
) R - .|
3 S j 3 Slre 5 jals
3 4
i) -
" Yo | YV Q1 e o ool glag o 53 S e 1y S oo (6 2 108 O e
w COACLVSEE Q2 o Sl el sz b S b 51 Bl 235k
WV S [ | Q3 oo o ol (slag o 5 (s e (5 S e o o351 055 5T
\ B8 4% F.YAA Q4 o b u.:A‘L? 6ucjb,> é)lfqhﬂ 093 e
W b | BV | Qs i O e o (61 I8 e Lol 5o 5 a3 guloms
v e | R | Q6 Ssim O e o (6l I8 e o Lol 5 5 b3 pulons
23 EME Gl 6Ky Sy ke el il e S (BL 3 el S
¥ W s | 7 ;
o b ol sl b
):Lg)\fqhﬂ&..ug‘,{j_.ug;\jﬂ%qhﬂjlgélwbww(ﬁuf
\$ AP | g ;
o b ol sl b
i\ | oves | Qo S sz b s N a3 Jool 3 5 Bl
v S WA | Q10 o Jlo ool slaz b 55 S e 51 ol 34 wilale s
4 v “FF QI e b u:»l: L;L»Cjb)Ad)lifqbﬂjl Sl 3 g anboans Z s
Y AR s | Q12 o g oy ool Sl oo 5 bl U Dy 53 S (6 2 T e
A e Yaro Q13 pdiabe pw jome et lzel
» Vs | Ql4 o o el e (65K Sl 3 S g Ol oo




VF- ¥ L’:m) ¥y B)w A 8,92 ‘)'ﬂ.ed é,)sl B Y] aollad

3 3 3
D K s
O N 3 R
3w |y
v S| YmY | QIS bz b 53 8wl o (sl r Sl sg Dol 0 g
\ £ A0) WA Q16 b ool Siles (6 2 a3l
° DAL ERIR LA oY/ TP e ey 3 8 IS ke S 555 sl w6150
. we | wem | ors oo Sz b s IS e o e OLL 1 5 S e 0 Kol OIS
(S s ol o Kl dle) (rar o
4 [RI-D 2% | Q19 C)ax;u bl
4 S| ovan | Q20 Il 4 o Jlo sl (gla S Lo g5 0 @1y Sloss

S laasl o

Sl 1 S ey ke (gla jast Ui 35 5055 405 SO g (suksad 5 ool

Wl ol Silas gl dow sbul &S Ui Labie aer b b anlp s
5 alom g5 ol by pde s pdiale s IS5 Dose 55 S @l s
b Jsl glaas) e b el sz b ) G wlo s 5l ol 54 wilale s
aleyu L 1l 3 OIS e (51 a3 o DL o7 Lilesls ol 35 4 1 e
Gols G E wle o 51 Jeol> 3 g u.uﬁqs@\ﬂ“.\,{r\f);}@\wt shls
2 Ormed ool OT 8lale Sl OIS e o 5 48 AL jates 5 pslde OL >
(i OIS b sl M e Ll b 5 Cysgdoes cshuaT,y o) bl
Cys o 5 rer Jlo el Sz b s G w1 ool 3 g dtloans s
ool s 4 Y0 5V AA glaasy B aim OIS ale w1 6108 4le Lol 5o
Gy G Caenl Gy Llss 5 blusgdos S Cwl OT Kl 8 dilesls
OT (6l 55 3050 b sl 53 3 3 g ad s 45T ands s OIS o o

)}JUA abﬁj&l«:&h\g



o Mo 00l (15135 dslo g (SR (o5t 5 ot 100 g Sy 3

S 5 A 9 oy

I F a8 a8 0T rar Jlo ol gp 50 0315 515 CaJl L ol ey
From a3 S5 s s sl 3asm 1y OIS ale e sla el s e
) el n il s ods gy 4338 Gl tagsy (S 5w S s 4 ST
sy S eslimal (ol 5 0530 5p 03l Hl 3 o 5550 1y bradd 5a 5l (Slas sazes (W OT
Gy By 4 35Dy Gla i35 3550 534 350 6 505 £ 30 3m 03 Shes = ot
St 5 srer b b i Opalm Sl 3w b hagy ol s
it gl atls slasl S s LT 31 ooysTs e b ol Calises
2\ 5e ol e o eb o3 08 5 (oo 2 b ol 2 0331 o 0 OLIS e
s 5 Lasla Yo ulaliply 25,8 515 b sy LOT Llsy 5 4 eSS
la yastls pl b 8 15 oslizulsyge g% (6l aelsl 43 &S s J oy OIS 4o
SN s S (Bl il Sl S, Ol Jazia
Sl M Al Lalss 5 lyssdme (I8 wlom oys3 e (I e
S g pdagle e 51 (B ealds CaliST 5 S Sk s i OIS ale
(T S e 3 S @I s 3 g alodn [lale Sy 005 1 se
doy 3l (Sl gDl o omd ¢SS Sl 53 S g O iyt la o uime (i sz
T e 2Uisl s NS e 2 Kl Ol a5 1L sl ool Siles sl
L3 g

33 Gl b Gl OIS Gl gl il gy esls OLs jesie b
—Cenl o gy bl s s sl e sl B e b el sl b
ol 3ss SUssl b pasle ol ayse 53 OIS b pw o8 s &8 Ui a3 Shas
33 died s O ot asl iy 9 i >k o0 Shes 5 Sl 35 duw e el i
5 Gl B B S stiee g 5 o ol 53 Sl dblel OIS Bl L

L OT S 4l YF (Culg 53 45 6.8 L5 )l ale pm slao) s 43 (g3l



VF- ¥ Qm) ¥y b)w A 8,92 9'3‘.@5 é,)sl B Y] aollad

2l Slee 5 oaal poiis LSl el S b s S JeuSS
e 5 Shas 55, kT 5 Cenl 55l lnT (0T eSS w5 T Cs v e ls
0)55 Sla el P S Ak s 5 Shes —Cenl Sl (olg n ol
Uil s ale s Jool Cilass g e bl b b SLa s b o o () e
D oimpan ubls I3 @ 1y riy S a0 4 5L 5 458 515 gl 4l s b e
(B (2350 Gl el ol o 43,8 515 g 8 S anal Sy 53 el
e Glp plyale e 51 (Bl pelds CohS (M bl 3K 05 ST
oS et la Y g pdiale s e mtelisl g o b s g o8 gea S (S
Cjb 33 G wle ool 5w anboan Sl 9 pdiale 51 8L s las
9280 e WL 5 48,5 15 pslez 4l 3 OIS e Oy 4 4 L35 (63,15
M s le o o3 51 ol o ) a8 48 8 13 g b 5o Sos e lad sy
5 Blysgiome G gle w6 S,y Olgm ) s s Djle &5 by JUos 4
ool 35 Glale Cstls ¢ Ssim g > O wle w5l (10 wle Lol g
23 g Oljee (IS5 Spse 53 S s p bl s (b 53 S 4l
OISl e b g sy o 31 J3 S 5l 218 5 6 4 5 L S S
Lug ok @l Slas 5 )l wlom Sde 0LL 1 S Bl oKl
ANl e 4 e Jbo el ola S
3wl o S —Coeal os ol el 8 ad) s 4 Dolg )2
I3 D50 3 S 5 b s sl Jool Ziled (51 oy 2} o7 it
SN e o 1 Joolor 3 g wilale sy 5 e o 35 ool St ke 5 dsasle
3 S s Llosls olaztl 55 a1y pgw b sl (slaas) rax Jlo el sl b s
o) s commman g b li Kos b awslie 53 LIS ale gl 5,050 ol et
aaloaw Sl ¢ i OIS Gl g1 (8 Wl o Ll 55 5 W5 gukoms ¢ gulias

Ja;\}.p 9 LAC_,.iJ}u\m 9 UJLA u:ﬁi.':' LSLAC)’ BE) éj‘dfqum )‘ J-&\> S g



o Mo 00l (15135 dslo g (SR (o5t 5 ot 100 g Sy 3

355 4y e 5 eB355 (eadma slaas, (Fei O alem sl oS 4l
Sl S Cadl K5 500 b aslin 55 bl ul 5l o OLES &8 Wisls oLz |
Ayls 1 4l
sty OISl sdalie Gl 1y i) sl baslgiiny ol iass
LS o
Sl ol sz b s G e 053 Do) Do 2alS owiw 5 gwyp —
05 2 OL5L bl b nlize 5 s il 0387 a5 03 b ner
Ciled Sz 3 ror (Yo el o) 3 Jlab sl 4 ¢S 5 6 8 hed —
easjjsmjd;yuduc,bﬁﬁ &y dams 4151 5 asle pu Joo!
i S b ons @) rex Ju el il et 2S5 (i 0SGl -
3 e Jlil g 3 (A e slag b ST el 5 (plew 5 0L
OIS 4l dzabita
ol b e g ol o S 5 68 gl 5 S e Sl 5 b5, -
(O o slazel 5 Oliabsl Lai> | glate 4 Laslg
oshie 4 b b Ll s 58T (bl Ll b b clite slas So gy 3Bl ps ) —
ol Jlo el Glaz b a1 a5 OIS b o s Sl
5 iy Sl It saelKiws (g 5w ) diedds e G ool 4 a5 —
2 52 oses Szl Ll I Cailas 5 rexr b el b o B AE
0 )5
g o gt ST Gla sy el 6l 2 slaslgiiy Lgsl o
o DSl 5 S8 o amalr s 5 S (Sl Oljoe sy —
Lo sia 5 S 58 5555 sl SES 2 Jbo el S 55 rer Jlo el

¢ ol Gk



VF- ¥ Qm) ¥y b)w A 8,92 9'3‘.@5 é,)sl B Y] aollad

et 53 rar I aB OIS dle o Sl O e 5 585 K& s —
Cold 4:‘)‘ L;LACJE j‘ L;JL"; 9 &)LA—:;‘
z . . = . - . . . W
SolweXa B g 5 nS aslil Sy dbg e slaoble 5 baslg 28 ey, —

2 OIS e gl e Il el

S Ol
B3R SN Jgol 3 59
2950 Eybsn il 5 Sl okl Lol (ale ha g cnl HLATH g el > (ST 5!
el D8 s 5 A3
] (gt NP LRI g
Sns 5 adsl Sl s 5 S 5 e (3lup spn 53 (Ssloe 5 gb & O Aoy 5 4o

RS JJL&A

B o8
.gjt.ubﬁ,‘duﬁdt,mtpwu;deuu,:,w,:u:«;,f@
Gk >
L ol osee la i 5 il laslg I ol b &GS tags ol

Wl 03,85 L3 s elisl 8

Sl Rl
Ot 5355 oo S1o 58 5 S cblazals ) Kan tass ol 034 SLS ples
s ale bl 4 0lLgr o&uils (6,5 5 Linsn Gakio 1) 355 ol 5 S5 il e



o Mo 00l (15135 dslo g (SR (o5t 5 ot 100 g Sy 3

References

Aznab, E. (2019). The use of crowdfunding in the success of start-up businesses.
Jahan Navin Quarterly, 3(9), 1-19. http://www.e-jom.ir/page/53 (In Persian).

Aznab, E; Karimi, A; & Mehrnosh, M. (2021). Identifying the factors influencing
the success of crowdfunding behavior: A case study of investment house.
Organizational Culture Management, 19(2), 353-375.
https://doi.org/10.22059/jomc.2020.302912.1008050. (In Persian).

Bahrami, M; & Nabizadeh, A. (2016). New models of financing and investing in
entrepreneurial projects and knowledge-based companies. The first national
conference on modern management studies in Karaj.
https://civilica.com/doc/690648/ . (In Persian).

Belleflamme, P; Lambert, T; Schwienbacher, A. (2014). Crowdfunding: Tapping
the right crowd. Journal of Business Venturing, 29(5), 585-609.
http://dx.doi.org/10.2139/ssrn.1836873

Berger, A. N; Udell, G. F. (1998). The economics of small business finance: The roles of
private equity and debt markets in the financial growth cycle. Journal of Banking Finance,
22(6-8), 613-673. https://papers.ssm.com/sol3/papers.cfm?abstract id=137991

Bessant, J; Tidd, J. (2015). Innovation and Entrepreneurship. Wiley. ISBN: 978-
1-118-99309-5

Brealey, R. A; Myers, S. C. (2016). Principles of Corporate Finance. McGraw-
Hill Education. ISBN10: 1266586156

Brinkerhoff, D. W. (2002). Government—Nonprofit Relations in Comparative
Perspective: Evolution and Trends in the Public Sector. Nomprofit and
Voluntary Sector Quarterly, 31(1), 15-42. https://doi.org/10.1002/pad.202

Catalini, C; Gans, J. S. (2016). Some Simple Economics of Blockchain. NBER
Working Paper No. 22952 https://www.nber.org/papers/w22952

Cordova, A; Dolci, J; & Gianfrate, G. (2015). The Determinants of Crowdfunding
Success: Evidence from Technology Projects. Procedia - Social and
Behavioral Sciences, 181, 115-124.
https://doi.org/10.1016/j.sbspro.2015.04.872

Deng, L; Ye, Q; Xu, D; Sun, W; & Jiang, G. (2022). A literature review and
integrated framework for the determinants of crowdfunding success. Financial
Innovation, 8(1), 1-70. https://doi.org/10.1186/s40854-022-00345-6

Eskandari, B; Vazifehdoost, H; Jafari, P; & Musa Khani, M. (2020). The impact of
entrepreneurship financing methods on collective participation in knowledge-
based businesses. Financial Economics Journal, 15(57), 259-283.


http://www.e-jom.ir/page/53
https://doi.org/10.22059/jomc.2020.302912.1008050
https://civilica.com/doc/690648/
http://dx.doi.org/10.2139/ssrn.1836873
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=137991
https://doi.org/10.1002/pad.202
https://www.nber.org/papers/w22952
https://doi.org/10.1016/j.sbspro.2015.04.872
https://doi.org/10.1186/s40854-022-00345-6

VF- ¥ ‘_',U.m-o) ¥y O)w A 8,92 ‘)'ﬂ.ed d‘)sl B Y] aollad

DOI: 10.30495/fed.2021.687930 https://sanad.iau.ir/fa/Article/1062703

(In Persian).

Fontana, W. M. S; & Ordoéfiez, E. L. B. T. (2020). Signaling and success in
campaigns of Latin-American crowdfunding. Retos, 10, 95-110.
https://doi.org/10.17163/ret.n19.2020.06

Forbes, Hannah; Schaefer, Dirk, (2017), "Guidelines for Successful Crowdfunding",
Complex Systems Engineering and Development Proceedings of the 27th CIRP
Design Conference Cranfield University, UK 10th - 12th May 2017 60, pp. 398
403. https://doi.org/10.1016/j.procir.2017.02.021

Gazzola, P; Paterson, A; Amelio, S; & Ferioli, M. (2022). Certified B corporations
and innovation: Crowdfunding as a tool for sustainability. Sustainability,
14(24), 16639. https://doi.org/10.3390/su142416639

Gompers, P; Lerner, J. (2001). The Venture Capital Cycle. The MIT Press. ISBN:
9780262571586.

Haji Gholam Saryazdi, A; Rajabzadeh Ghatari, A; Mashayekhi, A. N; &
Hassanzadeh, A. (2018). Providing a business model of crowdfunding in Iran.
Journal of Business Administration Researches, 10(19), 307-342.

DOR: 20.1001.1.2645386.1397.10.19.14.3.
https://bar.yazd.ac.ir/article_)Voo.html (In Persian).

Kaviani, M; Sharifi Limaei, D; & Yazdani, R. (2013). An overview of financing
methods in new companies (startups). National Entrepreneurship Conference,
Islamic Azad University, Chalous branch. https:/civilica.com/doc/805776/
(In Persian).

Mason, C. M; Harrison, R. T. (2008). Measuring Business Angel Investment
Activity in the UK: a review of potential data sources. Venture Capital, 10(4),
309-329. https://doi.org/10.1080/13691060802380098

Pierrakis, Yannis and Collins, (2014). Crowdfunding: A new way to finance your
business. Business Horizons, 62(6), 757-766.
http://dx.doi.org/10.2139/ssrn.2395226

Porter, M. E. (1998). Competitive Advantage: Creating and Sustaining Superior
Performance. The Free Press. https://doi.org/10.1590/50034-75901985000200009

Pyo, S; Ma, H. R; Na, S; & Oh, D. H. (2021). The crowdfunding model, collective
intelligence, and open innovation. Journal of Open Innovation: Technology,
Market, and Complexity, 7(3), 196. https://doi.org/10.3390/joitmc7030196


https://sanad.iau.ir/fa/Article/1062703
https://doi.org/10.17163/ret.n19.2020.06
https://doi.org/10.1016/j.procir.2017.02.021
https://doi.org/10.3390/su142416639
https://bar.yazd.ac.ir/article_1155.html
https://civilica.com/doc/805776/
https://doi.org/10.1080/13691060802380098
http://dx.doi.org/10.2139/ssrn.2395226
https://doi.org/10.1590/S0034-75901985000200009
https://doi.org/10.3390/joitmc7030196

o Mo 00l (15135 dslo g (SR (o5t 5 ot 100 g Sy 3

Shafaei, R; Ebrahimi Sarvolya, M. H; & Peymany, M. (2021). Motivating signals
to participate in equity crowdfunding in Iran. /nnovation Management Journal,
10(2), 125-153. https://www.nowavari.ir/article 134313 .html?lang=en.

(In Persian).

Shahrabi, B; Ashrafi, M; & Abbasi, E. (2019). Modeling factors affecting startups
financing using DEMATEL technique. Financial Management Strategy, 7(2),
61-89. https://doi.org/10.22051/jfm.2019.21525.1753 (In Persian).

Souri Tabar, H; & Tohidi, M. (2023). Designing an operational model and
business model canvas of crowdfunding for small and medium-sized
enterprises (case study: Meidoun platform). Scientific Journal of "Islamic
Finance Researches" (IFR), 12(2), 381-424.
https://doi.org/10.30497/ifr.2022.243456.1730(In Persian).

Tian, X; Song, Y; Luo, C; Zhou, X; & Lev, B. (2021). Herding behavior in
supplier  innovation  crowdfunding: Evidence from  Kickstarter.
International  Journal of Production Economics, 239, 108184.
https://doi.org/\+ ;Y \#/j.ijpe. Y+ Y1,V AVAF

World Bank. (2013). Crowdfunding's potential for the developing world. World
Bank Group. http://documents.worldbank.org/curated/en/f + AAF Y FEAFYVFV IV Y


https://www.nowavari.ir/article_134313.html?lang=en
https://doi.org/10.22051/jfm.2019.21525.1753
https://doi.org/10.30497/ifr.2022.243456.1730
https://doi.org/10.1016/j.ijpe.2021.108184
https://doi.org/10.1016/j.ijpe.2021.108184
http://documents.worldbank.org/curated/en/409841468327411701
http://documents.worldbank.org/curated/en/409841468327411701

VF- ¥ L’,m) ¥y B)w A 8,92 ‘)'3‘.@6 é,)sl B Y] aollad

ok bal (sl jali 8 yJlloc 9 Cuad/ duylio 4ol yiw o1 .Y [9A>
s See Coot]

) w

% : —'ﬂ "zﬂ —Qj}; e g e ls
IEEEEEEEE

Sl M o (b S, 0o

o
B or b el sz b s S e
o Slaz b 53 G wle 51 (Bl s o35k
N srer o el
o St 6wl 58y 55 30
B or b el sz b s S e
o Sl el slaz b 53 I e 55 ke
. s
o St S ale o Lol g5 5 a3 3o
- i O b e
o Sl S e o Lo g 5 oy 3doms
> S5 O b

Sl il 5 (BL)s elds CoiS
R b sz b e MGl oSy e

srex Jlo

Sl e 51 (Bl s by LolS

R bl b s S gl S s e
s S

o S e 5| Joolr 3 b goty s
© o b el sz b
o M w3 Jool 3 g wilale s
S o U ol s b
o N w3 Jool 3 g anloaws s

o U b s b



810 L1O 910 SI0 ¥10 €10

610

020

Sas sladl pe

s 5 yels

IS8 D50 93 S 6 2l shae

“'L\"‘j"’ C}}J—a‘ C_,.&\)_).L f”}_}{-}%“i"‘ﬂ
lialep pine i Lol
wtwbéﬁug%\Jédelkp
s Sl

b b s S wlo sl Slopdble s

wlopw Jool Sl (6 2 day Sl

38 Sl Al 25 s w58 I3
T s ey o
Sda 0L 1 S N e s S 0l
o b u:“U LGL“C;-\’ 33 Lg;lf«:b,w
(Sl O il S0l )

T e i)

Sl ool sl Ko Lo 5 0 1, Slads
ua}.a;‘-)én)jl.&«))\fquﬂqw

(2 Sty 5 o b



