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Abstract

Today: start-ups are considered key players in economic development due to
their role in creating employment and economic growth. One of the most
important challenges facing start-up companies and new businesses is the
issue of financing. Appropriate financing can expand entrepreneurial
activities and develop start-up businesses and increase their growth rate. One
of the new businesses that has been developing in recent years is video-on-
demand startups. Video on Demand is a technology that allows viewers to
watch whatever they want< whenever they want. This technology is one of
the services that allows people not to miss the available broadcast schedule.
This technology provides the required content through a network and by
sending it to a computer« digital receiver< or smart TV.

One of the most famous VODs in the world is the Netflix platform. This
company has more than 230 million active users from different countries of
the world by the end of 2022. By modeling these businesses and
harmonizing the content of such platforms with Iranian-Islamic culture«
Iranian VOD platforms have also expanded in recent years: the most
important of which are Filimo and Namava. The earning models of Iranian
VODs are generally obtained in four ways: Selling subscription rights to
customers¢  Contracting with Internet operators¢ Publication of
advertisements on the site« and producing and sale of content.

The development of these businesses depends on the production of new
and entertaining contentc and this requires the provision of sufficient
financial resources. Due to the nature of the assets of these businesses«
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which are generally intangible« the financing of these businesses is always a
challenge. Therefore« this research seeks to investigate the financing method
compatible with the conditions of these businesses.

One of the often debt-oriented financial instruments that have grown
significantly in the capital market of Islamic countries and Iran in the last
decade is sukuk. Sukuk are certificates with the same value and tradable in
the financial marketsc which are designed based on one of the contracts
approved by Sharia« and the sukuk holders jointly own one or a set of assets
and benefits derived from them. Considering the diverse functions of
different sukuk structures« the question that arises is which sukuk structure is
more suitable for financing VOD companies. To answer this question« firste
the characteristics of VOD companies are explained« which are:

1. They have passed the stage of idea creation and are in the stage of growth
and consolidation. This means that these companies now own a share
of the country's VOD market and have operating income.

2. The issue of control in these companies is very important: it seems that
the innovators of these companies don't want to sell shares and want
full control over the company.

3. Since the income of these companies is obtained gradually and from the
sale of subscription rights and other methods:« they are always facing
the challenge of providing the necessary financial resources to
increase future income.

4. These companies generally have less fixed assets< and their assets are
intangible« which are generally not recognized as debt guarantees by
financial institutions.

According to the mentioned features« it seems that the structure of Intifa
sukuk can be considered a suitable model for financing these companies;
because the underlying asset of Intifa sukuk is the continuous future benefits
derived from certain assets or the right to use services or other transferable
rightse and its basis can be intangible assets that are compatible with the
nature of VOD companies. This structure also solves the problem of losing
control of the company that innovators are generally concerned about.

This research is considered practical from the point of view of purpose:
and descriptive survey from the point of view of its nature. The main goal of
this research is to provide a model for financing businesses in the field of
online viewing. Therefore« the steps for conducting this research are as
follows:

1. In the first step« by reviewing the literature< a model for financing these
businesses based on Intifa Sukuk is proposed.

2. In the next step« to examine the financial aspects of the proposed mode:« a
questionnaire with 11 questions is designed and distributed among 59
experts.



Far | L 5 s 5 s NT Glil o) 5> sb g s b Jb sl ¢S 41y

3. Next« the descriptive analysis of the data was done based on frequency:«
mean and standard deviation« and the inferential analysis of the data
was done using the one-sample t-test and non-parametric
Kolmogorove« Smirnov« and Friedman tests.

The results of the research show that the proposed model of Intifa Sukuk for

financing VOD companies is approved by experts from a financial point of

view.
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4. Video on Demand (VOD)



VEOY Ll | Y Syl | reidul 25 cdley Ol asllad | ¥as

) a5 b ol S g b ol Jle slall Go b 5 T g 5 1 gee A 5
3,8 Sy o 3Ll ann g 5 JRaBl 3 gy S 53 (SWS b8 S

i S S G Sy s Ll bl ey ol 4 el ey
G5 2 ) b e o (s p BOT s S (gladits 5 DT (g gis
DAl bayl8 5S¢ 55l (sla S35 L Bl 558 5l oDl Ssles Glosl 615
Cao s a5 S O8 5 Dk S8l s 5 ekt (b L 0TSl 255 e
3,8 0 13 o 5 sl 35 sm soleig 6 S

95 A Gl -
NT lalad o) s Jlad Sl bl b jae V-
S Olgea w2355 03 51 (VOD) ol s oln 4 sy b Sl 55 4 Sk
Ly Ol ol Oty 4 45 ol (gl y3t3 5 (LING, 1999) ol okeT 5 4 g 4 Coadds
S 6k opl ST Ll Ll e 45 Ole) p g Ll e |y aosT a aS das s
S 3 se idey sduile) sl 48T das e |y Ol o] p30 4 8 ol Sles S
S 4 0T Jlayl b s a8 & 3 b 11 Lolissy gn (gl gome (65515 cpl Aiads o
Van den Broeck, ) bl o w8l L pn 0558 &G b o s 05,8 ¢35 penlS”
.(2007: p 29

ol el WSS S s 4SS s elaw 53 b VOD (o 505 e 5l (S
Calizee (la,y 5287 51 dlab )5 Oales VY0 I i (65%ke YYY JLu OLL b oS 0
TS5 s Cale 55 O ol edidilyl Il gy e (sl . ol azils Ui
SLLe TP 51 i Yo Jle s S T s gw'mu sl 5 (NASDAQ)
Jslee ol 3 g s Culgiys 5039 )Y 3,We AV 51 i OT Lol 5 gu 5 Yo
03855 oy 013k 03 SRS plgm 55U B0 el 4Bl s Y5 55U Y/VE

1. https://www.statista.com/topics/842/netflix/#editorsPicks

2. https://www.nasdag.com/market-activity/stocks/nflx
3. https://finance.yahoo.com/quote/NFLX?p=NFLX



PV | S 5 e g ¢ T Slil 0) g b g s b b ol oS &1

5 ol sen 42508 ladle 53 a8 el H¥3 3,Le 00+ 31 i (63%e Y2 YY) Ul 454
ylg0 ol oled ol 03 5 w0 i I8 Jlu O b1y gl 0 Liy gedy Ady 4
) 3 ols SN ayls OT 0353050, s 5 L8 50w o) pe by 5ol
N W Y PN S P PO G e USRS IVE. <IN PP TGS 1N G
LOT o Fte 3 & Ll 228 51 sladle 43 55 VOD Jlal slap itk
53 el wbile ool (FINMO) saldd 5 57 o)lil 5l 5 sedd 4 Ol5 oo
5SS wble ol 5,8 S84 ST A Jle ole g 53 & Sl Il ST sl
s 51 55 (Namava) Tl .ol (eulles) Lo ls oyl Olysls oS5 Y guamme
Sl ol gIlely Ble ) OS5 bug S G G0 VOD glaglile
134 e ol G b sl e gee S0 e VOD W5 S sladite

4 sl 5 Cule 3 b 51 VOD (slagloba topblies 4 &S 280 G 555 ()
3 Slgme b onl Sl 5 08 35 bl 4 Ssline ke J b L ST 2 By B
Ams o )3 S rhe slasl s

JBiCs o ST 8l G e b 5 ST Gk p 1l sl gl bosls,l 5 (Y
S SIS aua Sl e o5zl OB A3 g b oslayl 5 die b Ll e S
1 3sd O e alobs S e salicn o8 55 LOT wlalu Gy b 5168715 25 2
S oo 8L 53 e kias s g e

C3L)s 5 A5 Dlgme b Colo 5o Dk 25n 5 C8L s iy Jiaey (F
.ux,zj\@«;&

Slalgoe o G C8L,s b s b s ola)l die e S5 g (F
(Sl i S 5L b slio i baslg yla 51U 5 ol o elid

3 ok and 518 W5 S (obe Ly VWA JLu 5138 e 0L bl
S 504555 5 bl (Kb 08 e Gl W5 4 5L e S e S

c.;b Sl 03l u‘“’.‘f‘ J;ﬁ-)‘d":’ \) VOD L;LAMLAL«: dwbr.d r.@.a U‘i‘ 9 3_5.43:64



VEOY Ll | Y Syl | reidul 25 Saley Ol asllad | ¥4A

lie 5 oo Jlo el Liajl 55 0T 457 Ljls ik (lsoms W5 4 psle LS

!

(<5 9%0) (Ml slolg BlHgl (A 2o Y-
sl S5k 53 g BB A, sl ans b oS e o UL o sla,l il 51 SO
GLslayl 351 Sl S Sl Jbe byl s abebee LB 5 OLSS Sl 55,0 L
&&xuCL:JQ),;M;\),\otf.u,u)wuu@\,»(mmq,mﬁ‘ugm
(FYF o AR 0L g go) dizen OT 51 Jolo sl 5 La gl 51 sl saze b
)M‘ﬁ&g@la@)‘)m\wfwdﬁ)&w\)bl@ él))‘)\wju.:ladffu

.:ﬁdnadﬁm\)\;ﬁ)_s\?d oLA)JTQliliUoJ,:.:;aé‘)j‘t‘jj]



o a ‘s.'\.? ”ﬁ'" .—6:. »o. 6“.6 - - '”;”‘s 435
P4 | S e g ¢ T Slil 0) g b g s b b ol S &1

AL L F TN o[eA VY RAYYY

RAYN

L YAFVFTYL5Y

-]
oA LS ARG s
RV RY N 0 A PERRIT R
NERERLY 20 0
e, RRXVVYEY e NEVANNY
"ol Gl B oal e Ol

Cniie Gl m sl il Gl

e e s S Ol oSl Gl

S5kl (5l 50 il Gl el &l sl

\i'\ ob)';i b‘i‘-&b‘b‘ﬁl ).5 (ASJSJ) @}\.«l‘ )‘bL@. éb‘j‘)m‘ C.ghb} \ )'b‘,‘d
(JEJOJ&JQCB)‘)
iy 315 o S S Szl OLL 5 Sl Do slize oS Ko Calies gla bl 5 )8
FYIR d,.\q-ﬁ.ﬁa:@\&,ﬁ@jlg}moﬂfj\af'-éuo,:anl:)'l.ge\{

Wl 0 S50l 5l 53 S S el sla Joadl s 5w ST L &S S o150 51K

KBTS Syl pb )

05 b
Sl 5 Olazsle o
Sl gz 5 YT usle asol e Bl )
JEode Jilos
Ylf)g}\;)b,. °

s el 0 oylo-l 31y Y




VEY e | YT Sk | g dlo | o0 8 sl Sllas aslikad | §o

Slogl & Slg! pb )
Ol 5 0Lzl @
Sl s YT puile @
JEsde Jolos
ssba 5oL polie 4 S ol ool elimula ol Cale | ol Gyl
R sl "
Sladst Sl slizal G b e gl S Jolo atea ST il o
Caxin Byl ¥
JUasly & L6 G sa plo b
5 OUle glimaley Bgim olidl lssds DUl iy
SPBEl 3l Baam jeldl e JUy OUlee il dae i
o kA Sl o
e bldl 258 Jod 5l Il s he ) (3L S 5 ik
(G slimala) dlar 5 &S5 b 5y ol
S B Bsim eldl e OUles 1 ey OUee S8
$Sas b s o)l BLudl 2s 5 o 51 slddsle glasls,l 3 EESICT] 4
s a5 shls (Gl slimala) e
5 Sl sy HsTosm Glap b anuy 5 oS ool
Sl e 9 g yls g o Jos oS 8 (g bwg Slas
dudﬁ)wlrbaw}jgﬂjbﬂb@rﬁéh:w; &S Sl Gl \
5 P el orlen SIS S S e slaelans 4 el
Sl slacs s
VS s s ) S8 5505 Sl | asbae Bl A
Glaghls Shas @lap b ol s Jos A 45 l skl X
2555 rgas Sliale 0 5B Y osle Gl (slale el
syl 4l slyls ms e sty | il Gl Ve

at;ﬁkf@m&g\p@f,{qusu‘su,uu@m@u;)lfuﬂsg
Lol Flis VOD oS o5 Jlo al g &5 S bl plaS o8 ol

&S 348 g0 e VOD glacs i L;LAL;}} ol aslsl 53 Jlgw ol @ el

k;”

Ok 1 13 el g dd e 55 5035 ) e o] Gl Al e 51 ()



V] SUS g s 5 T Ll 05 b 5 e i Jbo w1 1)

5 adls Hlasl y 1) a8 T b HL 51 e 53 0581 LIS 8 )
Ayl Sllas AeT s

Usas S 5 o) o Sow Tl el g sloms IS5 sl 53 J 8 alts (Y
-t e s bl 31 e 08815 WledaT Wity OFy5T 6 51 (63 5udmee 3liad &S Hlie b
SBG st flow b 503 S5 plaw 35 4 Sl Jlo i ) glateay s pl 53 5
plew i 4 bled S 5 0l 05T 5 a5 sy o i a cpl by il 5y, o
KIS S5 oS J xS Olal g g aslls e a

Lis 5555 )L ane g S 4 OS5 ol )b 5L Jb ctﬁ‘b.a)\}oﬁ (v
e ol 5 Bl oe oS0 8 g e (Slsme LS L s S el e 1L
oS 5 ol LT s &8 o lowT 1l oo 5 25w 53 e (1S Lo v e
Sl sde Jolm by ple s SR G S d Sl s ol D) sen
...,U‘A?l}.a@'T.LATJJﬁ\J'ﬂq.?dbdbj)brj‘ycbwkﬂ%\{oﬂ}@

LS b ol oS Aal 48l a5 Sl o gakel Logas LOT sla olyls (F
Sl Son 2l 5 ol 5 sl 655 0T (gl 5 2815 (6208 Sl glls Loses
okl al ol Gs0bar ips arlsn Ko b 2w lapls 3165 el 5o
CoSle oyl - (Slal e i G 658l 53 SSST 21 G 15k e Lagae
L1 Lol o gor ady 365 Olge & Sl s ot Lo (Glal e

Ll 5 or Zandin Blygl Slsle Ay o 4 otz e S Shy 4 g b
Jado 53 45 5 bolen |55 6558 O guoes BES 3 ) Jlo el (6l owlio (55X
w@\,\;;\yuMgTC;uL;,\;\?b‘gmg\,,uﬂsgﬁgmm\
Ll e 0T lgty 5 ol JUisly J8 b6 G ple b Sledss 1 oslizal 3> L
ol VOD oS e Conle b ,B 5l 8 Wil esalsl 5 54e20b gla olyls
OT 01,55 0157 5 Losas 45 1) &S0 J 28 05y Cows Sl alis Hlstla oyl immen



VEOY e | Y Sl | r@dw 25 Sy bl asldad | Fo¥

Cariie Byl ¥
oo Olle o dein YWWAF/ ¥/ O pae St Bl 5l HLasl ol s (sliss
glie CoSle adasples o Sl (bl Slslgy Glosl claite Glosl ilsler Syl s
Sl Sl L b glyls 6,580 1 Jole ST gl 51 me e OT o)l
Al Nl atetia Gl 055 &G sl JESIs B BB e Gt 65,8 5 oome
S 2l 5 ealaBl | gal Syl i Bl Hlasl 4 5587 )5 Cadte G5l L]
Il 53 T3l g 33,5 oo V4% Jlo 53 Uy 3,5Lke 558 00 Ol & s Jbo el
ol gas 3lysl opl HLasl 4 58 Olale &S0 5 gl Las 58 5 G w5 S5 VFAY
5 GG (Bl S5 TR L s mes 3 S plS1 3 5 sla glls il
Sl - o3 olu3lST Laslse 5l Juol milin damlya o B g olpsl3T (513 0 0
Lo st Caniin Byl 5Ll 51 (6,505 Sl pai 3 g Bl Coniie (3151 Ui & S
sy e Gladle 53 Ses 5l Sl 4 bl 5 @slasl sl Sl il

2 yd e § 13555 LOT o 5 1 sl Lais Cgar 4 85

i 3150 HLESI O, VYo
(el Oy sty Camiie Bl sl 5Ll OIS

B 43 gy I ol gl (GA0) Lauly slg &S Sl By esd i L
g Cnite Bl 5l Uil 4 Bl ¢ oDl 5 ghe

@l oS Ol e o ety 4 o SN il y Ll 5l 2(,50) Jauls sl o
5l Gb ST sgel (F o h s 5SS bl oo ] sl g (AT 2 S
ol Blysl OB Wls S5 S5 ) sal (sloly el 5

Ly pn Jle ooy & ol (B i atd ¢ Jaally gz B osle pilln 1ol
led g e re Sadem ) o b oy o 3 5 Joadly 520 T 6 908 50 Gl 4

o is 55 NUPSIICMISEO.IT L ysT & alo 5L Slyjie 5 ol oL Gk S Jasdlygzws ool )

il oo


https://cmr.seo.ir/

o | L 5 ehe T il o) @b g s b Jb b ¢S 41

DB Ll il bis gtegy & ol Olojlo datme g pl S fo 10l
sl Wl 4 Lo b 53 Sb Olles Con S Olabl d g 5 Cnie Sl
5 S ey codinte 31313 Cargen Sb ol 3 Sles 5 ol )14 b0
el Bileb!

S Cndie Bl rgp 5 48 4 Loed &S Cunl (Bsim el fg b Jole e
il gn o8l Ll 5 5l o b

Sl 05 & g 5 0l Blysl (655 0 NG 05w &S 5 1S, ele g
& e Sade) o b ey 53 Zadls Slygl & Lgpye Jle Sl 4 o S
Ales on o181 OIS Lo

b (Blosl o g0y gmte 5 0158 S5L 1 oy dgmze 5 0135 LI5L
3550 e b 0138 5L 5 o iy dgmte 358 o Sl L a5 Olejle A

AL la )5 03 ale pr oS L 01 S 5L SIS 4l e

J_a.’.“)}:.wb) J}'&Gﬁ o)l.f«\ L&QT UZ’-J:V'P“* dj'-‘\? ).345(;.‘&‘ o ;J &"F

(Ve 5 Y 5150 YRS (Cmite (31550 L]

Cariio Bl Jaslpd 5 Jasl i Y Jgd

St OB Y 33l Spotia (338 o gm 314 b Ao b plgr (slaS 5

sl b3 Ll s gyl Wl 6,588 SDleds

T ulgo 9 Wl i
AL 01l 55 OT wled (ol 5 e 5 ooy S 4000155 ) Ao § Al pe
LSt Sba b
B ek s 0T i sl | T SRR
]

2 Qe dl 55 b Gl 5o o s 53 Sh e ple 5 05k LR Y




VEY e | YT Sk | ag dlo | o0 8 sladily Sldllas aslikad | 0

Tl@w Cadin P s> ) RPNV ()Ulija.- ehyls «@lysl Hlast by 5o )
ol C«.‘;-‘JJ.; J}au )J:u CJ.@.A)) j;;-\ JL& Jl EL) bv\.:\'('.:ﬂu:é' 3w v\.«’))/\'

Mbd‘))‘ﬂ)‘&:;e-\.;_T):QTr)‘-U)a.L&)_)mGLMQT&L«IY

. . . . . = Lilgo g Wuly
3 s Jl gl olad L osls)l B S5l & L o gdoes AS;@A Yy
- Slae Curdio 4 b33 50
A..::LAZ..&\.L bﬁjo\)"a:li“..ﬂ‘
Slyat st

g\jﬁ)‘ U’JLJG-A); QTC}‘.,\J}@LA)\ ab@ld\fc)y U’J}auél.&))m CLJ ¥
..qul;.a.k.i: A:-‘Jm)‘ﬁb

Slay Il el ol e glyls G AU sy ge Caite &S Sy g 5 B

S o plail L 61 OT G5 L s 2l e

SR  Ly —Y
Wl o plnil (gt (Sl tags Sadie Glysl IB s Sl NNy ae; 55
wrn g o el 6 @140 Ol e S gldlie 53 (VWM 0, Ken pulin > Loan
Slysl sLasl oS gy p o (it &5 5800) Zamdne 31551 HLast 51 o3lizl b Slb 8 5o
Blosl 5 sl yon dlae 53 (WAF) ool Olaem L5515 5 o0 b 48 g0 dmun 55 (6] 5 Comitio
o 1 St Bl HLiml 0o g g9 ke el S ot (0T (85 Gla 5 e
Como (2ewOlBah Olge b gldlie 55 (IF8Y) Ol 5 Gl opomes (AS
L Glsl o) dsbe meomaas DGl (s & to)la) die B 5 Caite Blygl sl
o sl 5 55 (VFAY) sy 6,58 5 (s alhe 3l o o)lol ie 1 eslizal
ST S3L cps olKaly @yl 5 i : Il sla, 5l 55 Cmite G150 Jlsh o e
3okl slae g 3 (5 A 5 Canite Glosl JUST Sl () et plel g
ol Ol bl a3 lesse i [ Ol
o (W) 0l 5 OWlsho Ll ol plosil S52S ol 5 S 53 ety
OT Sl 5 s b eailgo 0l ) s plet il S5 razr Jlo ab o)
Vo (Sl o0 Slgr ol glacad b o sl Ol G slawdly zstls

‘SYL’ CJ\>J u_,>_r_o.& w\y}of}h@wmtbf JL«S&“W@(.SJA 4.33*—9



Foo | Ul g s gt NT Glil 035 b g e b Jb pwel ¢ K 1)

5 Gl Pl sl ) 05 Cand )siS 55 slad 3y deiw yd Sl
AT sl 53 (o sl (3Ll S 355 gobezel g clatm (6,1 3lp
ot 3 b Job GBS 8 Lo g 3555 Ol ek 5 S 5 o see
G DI e 2003 355 5 0 3eb &G Ol e e Mo el Gl s
(iboslezel bt 3 Fs Sdlss EalS fols 35 liw 53 e Jbo el
OLs a s gmis  du AET (I b GlaGsdis 5 liw ) (55l
505585 53 LS 058 Gl (UL 5 dey Lo 5 Lo i ld ey 4 Lo
S eslizul w0l Ol gie b s g 55 (VWA 0LKas 5 0Lslsho 35 0 8
ol s b o Sags e slls Olojle il SIS (e o ool 2,
3kl e b ps e LT e gl o3 28 5T 1) Lo slibos Olejle JLo
ool e G (sl Wl e et S 0 O s 55 4G 5 e
o7 sielis pde desshibo Olojle iuled SIS Jlo el 3 rer JLo
Wl o s 873 ctles S5 53 YU Jle L5 &K b s e e M8 1100 ke
o > Jb S 5 b b s slaml Olge b sy s (Y0 158
5wl bl Ll poman 5 aley Jbo Sy e 5 Sl el o 4 il
L bS5 (V'\\)*@Mﬁj s Sl s a0 s Jlad S L8
Sl s ks Cxto D8 S o aB 5 (o 4 s o el (slatal; 015
SR b 33315 oo 5luekd o slaSL g1l e 5 Il el Calesn
Sl b ormes 5 S or g 15 I el 1 o s glacS 8 S
L oS s 55 (V) T obal T Wlodd 3 ,ae Caliies slay S 5 Jbo Culem
Soar  AST L LS Jlo el e Bs) oy p 4 cpdd I ol sloaly Ol
Caxo 3Ll Olye b hasy 53 (Y)Y ool wstls,y sslayl 3 5 3si
1. Picard

2. Davies &Wistreich

3. Alberstat
4. LaTorre



VEOY e | Y Sl | r@dw 25 Saley Ol asllad | Fo5

SaeTs 5 bayse (o p 4 cos 5 (kb Wpnsb Jb b e 5 e
Cmo Sl el 5 Il Jite 5 T 8 2550 5 s rem Y guams
oo N gmms Jo el gla Say Shash cpl g3 el @l (6 s e
5l w557 5 syl l 51 o3limel (b 45 3 Blysl ¢ i (Sl s, Juls oS Lok
) 53l s Shileel 5 e Il el ol Bl 4 Ple 5 Gso s
4 o 1) 23015 055 Ysama DS o o ol 0kt o)L8) 2 gy Juad
e gr g 5 OLES 5 ) Ty ke g (5 L 0 5o
Slepls oo JLo ol Coolaze sla By VU sla tagn 55 45 Lix e
(el Glao el b plre s s b Sgy opl 5 (6ol Ll el ol ols [idi g
335 slgtin i L LB Sl Gla iy, oY 5 o358 Olal 55 eslizal L5
Sl gl L G b 1 e el il Sl 5 e el sla 2 el
b O sy aia ol 5o G A asn s edid ol HsiST 5 05STE
el g Sandin Glysl ol L 3 LB Sl Jlo (60T 5 K 4l s 4 sy

el sl 150 G b il Sld 5 Jle

SRR pas Y
S s o 5 Seabe e Sl 60,8 Sda b I LS ey
Sl ol e oSl s ol el S st e ey
Jod mre 4 s ol el Jol e cpl by 6l T Glilas o5 a8 5 S
1wl

Sl ol Glas S5 e g0 Dbl andllaaly cJsl o8 3 15 3 Glo anllla ()
o) Sl Gl ol @SS T Ll o) sl senS L 0T Gl
5 SIS OV (oalgin S Gy e 2sd o Slgtia by oS
Lo pabse sl () p skien) walide 55 z)s Cgx 0T BB Slos ke
RGP A s



V| GUS g s 5 T Ll 035 b g e b Jbo el K 1)

Q,,s;lsngij\&llLsﬁf)\fq:bg\w)ﬂ)}ﬁuy@C\f)a:uwﬁfljb (Y
o 3 OB alo lastl 5 gedd b glasliton O L i U5, s b
5 graaiie oS5 Sl eddag wlibe, (Sope gl e ssbua oS
8 2l 2l sun S e 3 25t o Gl el e O Bclo
(iRt Coda 5 oS glaesls (6, oIl (sl Kinles Olje 5 oS Ko
e 2155 (o s S 5 sbiiet 33,5 o oslitl a1y (i ]
21 sl 3 akim ke Glaa S 51 eS8 1 sk e ol s Olaase |
3, G Y )L SHe e o Sl e =Y Sl (69,0 - Gk 4w bl
Aol ghuatws
(b o8 03se (bl il s s DLy 0T (F
I e 5 3,8 o 1B Ol el s bl g aslii

VOD (sba,l5 g (512 g2 lginty Camiie G5l (5,801 -4
S a Il el S ball e 5SS s g B i 3 S sboles
33 el i 31 51 ozl (OLE S gnS (sl Ve L 5 shatess VOD (gla
ssbolen . CwladT 51 50 sladeTys 5 oddastle (glalgome il olyls Sl oyl
Bsh o Jol o slez 51 JBlus VOD glacS 5 el s s ail i i oS
a ST G B b 5l ol ladaT s 51 e Sy oty Ll 5 o 15l Coniie
S senS Colo &8 Olkl b Gb anl Sl ol s 35 458 i s bl
SIS 2l 1 hdu (S e dinie (SPV) Lauly sl L &S (g3ls, 3 b <ol VOD
;uﬁ 235k 03,8 5 53 LSPV ey dlo o 3 iles oo Jaze SPV w1 55 o it
5058 iz Caadte Byl B 45 5 S 4 |y OIS RE ol OIS e s

S 3 Slhes bl b 35 3 Jale il gn 51815 55 3 Jole 4 B3 3 g

1. Content Validity Ratio(CVR)



VEOY e | Y Sl | r@dw 25 Sl Ol aslbad | FeA

A 1 O w51 (L3 0y 5 LS go pltdl OIS e o 42 Blysl 533 4
(o Jole L s Gl JoS i pde Sppe o dl e opl 5o il o i
S g dalm Byl edile b 5 a4 dgate odinis S350 3 (lus (s g0 p s Agaie
b b o IS5 SPV o )b 51 VOD S i da r\?ﬁ Glosl S p T p eSS
—0593 53 1y 0T 5 a0 cladeT s 5 sty b publiue 4 ool a4 1) ST 230 G
£ O Gl Slasay 3l S Sl 0l pond I3l o 457 b Sloj sla
Jole Clama O wlo w4 s g 1y 0gms ol S0 Ll Csls , SPV
Jos 5L 5 0l ge S b S0 o gm s 5usls 5o S STl e suols Sl
ol Ol Soly S oy el 4 Cibge el ST plinl s ldgs «
SPV & ods Jize SIS 231 G 5145 A o g GL Cpimma 3 dal i 01,108
ol L ol L A5k A S B ol g JalS D) gty ey e 2
Olas 1y T 3 ol eSSl sl Error! Reference source not found. ..l pl-!

:MJ‘SA



Fra ] Ul g s g s NT Ll 035 b g e b Jb el K 1)

o o
. e @

I XTI S

(VOD) @ sl | ]
9 © @

‘L @ ol fele |

p| S5 2l e

o ©

A A

Mﬁ)}hﬁ.ﬁ

Salgr Slosl 5 s Olesls

VOD (s & canite 3150 HLa51 solgii Sl Siled sbes Yl g0
J}Q@@J.&JM‘J‘)JY)‘Q}NJJUMLB‘))‘)W‘QKJ‘UK;‘;}L- Ja{‘))

& Cnita Bl Ul g (Ul lsome a5 3 b 28 ,8) b o) b e
g 3 Oltien b S 0 S8 Sl 40 sl iles on da o 48,0 5lie
Jols Slkzen ol iles eal 3 1 hale: Glosl 5 st Oleslo 51 J gl Sl se s
5 b ol bl (e Bl sl G b 5l b b g 5 SIS
SLast G g 38 Jole <015 85150 ¢ me o s dgame) OS5 e J 55 4ol piman

sl 31 !

}ob‘.} J{_ﬁ)‘b[@.’ é‘)}‘}w)ﬁ QLA)L.«:Q‘) CJYCJLLS.M» Mf))uw Y 41?'}6



VEOY e | Y Sl | r@dw 25 Sdley Ol aslbad | £1¢

Loy 5l Vsl 1 03 4o anml 1o (655 10 olyls S ke &S5 4 4o slie F a0

w)r.:]a.;bb.\lg;bjé‘)}‘)\.&b\QK)‘LLSLAJ\Q)‘}ijﬁﬁ‘(f;l.v)

S pd oyl oy g Ol 4 (ldias LT

Al oo e

Ol kitn 5 drl o g Olojloe 40 awly sl 51 Sauled 4 4 0 Hslie 10 alm

4 oMl s Jale G b 3 (AL) oy slgi eyl SLal s ot 1 ey a0
Bl 185 (sln @ Bl HLast Al o okisl Clge 3 Cadte Glosl w0

ol BN e s 0 S (g S aslidal 3 0l yainie

)\JB GL’ )L;S:-\ )336)3"-@.7- b éb)‘ Mﬁ)‘ J-.ﬁ\:- 09> 9 L.w\j b\.@ﬁ :V 4.19-}0

.MJ‘SA

41y sl §rdsn @le Sl Cabse Bl o€ wyls 51 SISy 4 b A e
B 3 1) Jols wige 5 (o540 S8y ol 08 wuS eslinal 4) odiluy (5,05 po e
Calsy Jole b 3l s Lauly slg 5 AST Cstls bauly sl 4 gloyss bl
Ll e 3208 Blsl O L3 Sluots (o505 4 e 5 555 10 S 03 o &5 ,5)
338 o Ao A4S o S22a SPV L e sl ) slatens o7 (0101 3 b 5L
g s 3 O Bl g8 o gl 5 1) SPV @ eds i OIS il > S5 &S
2 35 g o wlad el Koo DI 2l 25 4 5 e e S ! L
ol Jiza SIS 28 Ol s (piman AL ol plonil 4 1y ol Jize SIS 221 g
ST S Gsed Olsioa 0355 13 e b a8 358 J S L SPV



I SUS 5 s 5 T Ll 035 b 3 e i Jbo w1 &1

ol a8 Jl s eddianst 3 OST| il STTA pl iST1a= WL SPV 4 olls fae
S ol 5wl e Jaze OIS sl i b 6 45 Sl J5 ol 4 ek
MBS a0l

oo 534S BUalg Ol e 1oyl 3 Ll d Solesy 1 Oleabl d g ) slaiass
ool olg Olgsa 1) Aol adls owd ewess Lad e a8 sc s 5 g Al g
Al ui)\f&:a\ql)@lﬁ)ob}d ol sylge ple 53 Sl 5 CiS &S poms
plonil 5 odbale Glal s CiS S Sl (555 ,8 <SS oopl 4 dr g Chds o
Sl e AT ol 5 Sl SN ST bl s s p Dl 55 g Sl
osbea g s e 4 bl W8 sl ol & A 4 Ll e edbasla
5 g W Sl 0L S paaiie pdb 65 sy (s o) Sy ke
ol A S > el 03 8 sl (U Sldgns 5 sla)l 5 Bi Sale
Rl iyl g eddatle Gl gne LanST 5 SukST 5 Oliebl J e g
3 Sy Sl sl 5 el 5 OIS 4l o 43 6 K515 5 515 5nS S15L ot
ol BN e 5 gl Lad> ) gatess oo

Jolo) S o 5 seial sl g bls b b 51 Gl Cdd s Blosl ol Sl
055, Jbo el g (OT 51 80 sladeTys 5 ST 5 Jad CoSIbe Cos (slal giome
" B OLT s Cews 53 IS5 S Olopen 5 el 03 S ealinal 3 5 i gl
Ll

LS o I el cyr caite Blysl Ll Jl awwolKel V-¢

VOD
e W L lasliin ;¢ Jlo a1 glgiiy Js sl o) ) slates alo o ol 5o
Sy § SV B8 OV e 548 e eslizel O o b sl Cg 5 o1k
sl 80 O S Cab B 53 SV ple gl ilodss (s a5 i &y oy OT
8 5l 3ym padsn b JolS Sl odiasilis | a8 oS (5 sba b b



VEOY e | Y Sl | r@dw 25 Sadley s asldbad | FVY

Ll Ul 3530 f g g0 b JolS bl e SO 0
5 paaiie S0 Sl oediag wlien (Gope glay Jeie ks
Sl i s ple) 65z 5 S35 5 i Jb oie O cels
g op b asliiin (g0 (2l) 5 SEIL 3y SV 5w b oddaly o o\f.u;é.dg
Glses SKialen Ol 5 oS JSE @ s ols) o) S Lol 4l 3o
Igms 2la) o cud Sl cSRaah oda 5 WS laesls ¢, Seslul il
WﬂﬁdbbMJ‘ﬂYOJH}L‘N&‘)J@)ﬁ)}bQC_,.w‘o-blabl.d.’;a‘
S Lls 011 sl 5 0L Llsle Glsl ey 03 Sl el 4t 45 il
SMie 4 ey L as eslial claals Jlo ol la i, sl posas 5
ol gl gen olay o FF Ol 4 Ly oo,y Lasli 5:S0ke (6 odlidanlous
O ealo 3l galda Ll 53 08 5 Sl ki Cob s haieds aslibin  pus
58l o OVl 4 el ) 53 L 08 DS g pemmas T 25815 Jbs
LM):cG;‘)‘Jé‘_gtfﬂﬁLhoﬂ:WjJ:lﬁQM\J\)J.M&‘}M}Q}?&;J)}A
5 G150 STt Osa5T Sl oalinal b baosls blizul o 5 slae Ol il 5 ke
2 25 A 5 5E e w55 ey b5 el 03 8 50l (6 36 a0 55T

s e Oli 1y Jbo el il 5o 4 b gy 0 b 5 Sbao LT

S el 5 o]

b9 | oo Blpl | Sl | ST | Blas | 4l | Slus age

Wis /EA £/\A FIAY AZAV N IRV 228 I Sl Sl

355 oo 03liul & ga3 G (gl o grnl T O 503T 31 ERsh cbans b wyp skien
(F sde gn) OT gl 80 b bawy do b el g n Sl e 5 K0be 7 5 b

bl G Y0) 08 dims jealy S sltas b Jble Jpd LB (slgmn 0l5) sl Jili o8 ol S5 05V )

-L&L'@ A%




IV | Ul 5 s 5 s T Ll 035 b 3 e i Jbo w1 &1
S Sl fnn Oy S s ¥ ke Sl (s s b r il S35 8 e s lis
i O cplply 53505 5135 (Jaws do 31 5YL) oYL o s add 3o 0T Sl i S0k
jla:@‘j\yu\é@ld}héﬂ)>ﬁ:)}»d}@gé:ﬂf@j}.\:ﬁb:)}»
s Joole Dbl allge Sl (SSbe 03 g Sl Sl 23Y a3T
5 i) 6855 B 651l Ol Sl sluns Il w0l add o (5l oS ol T S
25 Sosen Fasi el b b len Jb g adl e ) Ol Gl oSl GEY
35 8 o iy %
VOD S i Il el gl Comite By sl HLast 0Kl Jlo e 511 ol annd
513 35
S dal e g anlitin 5 VY I 50 6 SV G Sl Gl and b ol Lo
Lo o do P Hldie) Jbo om0l 0,00 5:0ke ¥ Jgdo Sledbl | 5las
o3 1A s piosn 1y e ol GOWT 0ge5T Sl eslial b 0581 .ol iy
33 25 Dogon (88 2 3) 2 Rl (23 5 o b p ol 4 p s ) saten
Db s 5
31 (g lslme OO Yl b o i OSGel add 30 0 05 S0l a2

3513 (6 lslme CoM I ¥ Sluie b o i Ol 4l 3o 0 103 5 Kle 15 25

sl ool and o 43 b gy o 09051 ol £ g

FOgsT slade
Sy 720 Oluedo! dlold 1o "
L . AN )] T e &0
CnSluo B3 i
R Soldgxe | o3l -
Yo o> ol o> O3]
Lgr.'..»()&a‘
Vix v/ VY /ey OA VAZAF
S




VEOY e | Y Sl | r@dw 25 Sl y Ol asllad | F1F

O a1 gl 51 e/eny @O}ﬁj.‘-éﬂéwcbwi)ﬁ\cJ).&e-d)l&%‘ﬂ\{a\:_-}:\{
ol ssbige 3y s o s gy b i (5 Sl SESa S /0 e iu
Cote 4 a5 b 055 )l (oolabinn Ol ¥ site L Uyl ol 45 008 5500
oo ke 4 ol gy SOle OB Ol Aol ol d 5 Vb d D3
ije Sl 5 o SRsn ol b il (Sl ¥t al e
3o 36 )13 13 o mla 53 o oiw O
Lo p B 3) Jb a0l adlie 4 by gla el ST Jl
Sl 03Y 55 0se3T pl plasil jkies ST Sl S5 0L sk e gy (82
28 25 Jsder ol 135 wlie jsbay & AL Jb i et ls eSS a Ol

s e sl |y (22 Dl B o

Sl (OISl glaadl jo 515 903 ST D go3l gl 4D 0 J g

FOg03T slade
Ol dold
140 . TR I |
B (Sl | S T 4> 53 )'M_: Sge Jp b Bl 221
| ok dobides 3 33 g 3 wdh
Sl oSle | Sald g | (sl - 9
> > ©get
Yo | omb
Olgea VOD clacs
VEY | AT V/FP e ) WD | Gl sl bl s gl gL |
Olsiea &S 23l G (6,138
Ghes s o 18 L6 Bl
AL ERYani \/0F e OA 10/v4 2 g b2 LVOD Y
Canie Gyl Ll Jandly e
sl Gubate

il s OG5 ol e (g ylutie &7 OVAY) a3 ) 5 S0ke (oMol @ 4 5 L DLzl ol acdl )



A0 | Ul 5 s 5t T Ll 033 b 3 e i Jbo wel K &1

Y'QQ.A)}T lage

Ol ! dlold
AT
O (gl y | S T LE SN
oSl | oSl | Galogm | 15T

Slde | 9590 Jlgw b Blis o
o kT Aol 9 90 (g

J15w 0kl

o903l

Ol Dby 5 Jol sl
g SR PR A Bl
ARSI RYZN| VA ey OA \Ziad 2 g k2L VOD ¥
Comitn Bl 5l Ll Jandl ) 2

sl Galate

il s el sl
& L6 Bl Olyew
VA |y A /ey OA Y/IA Ll,sLVOD glaes o | F
Stazl Jaadly sws 5> T

Ll Galate Cmiie Bl

Oy ok A5 5l Jol il
g SR PR A Bl
ALIN ERVAL) ¥ias ey OA \ligd 2 gk k1,2 LVOD o
Comite Bl 5l Ll Jandl ) s

sl Galate

Sloal sl 3 Sy 3 ealizal
o el shitea Cniie
VAC |/ \/8Y /ey OA YA+ )
514 VOD glacs s

Ll nlin

Ol adl 3o (sla et s dan 6 05 (ke @ Uil (6513 sne o slow 4 x5 b
gl by colabl Aol 4 a5 Loy Lyl (gylslime SN ¥ sue L e
P s e dad e Sl i ¥osde Sl e e li aaled o a0 5 S0ke cla e s

w25 5 el 135G 5 g0 ol Juol 4 p 4 by e




VEOY e | Y Sl | r@dw 25 Sdley Ol asllad | F15

oo 4 aalsl 5o Jl Ol all g Ve B SYIse g S @ a5 L

Cl sddazt s SV Gl CM'L* slaceb Ao s 5 Slgl b

& &

Wl ¥ B o3 VY (e 8 51 i 4 8 0L Sunly Lo ys ¥/F s o )l 3
o3 W o5 bl 1y 2aS 5 Jle &K o) WA WJle 0 B Y o doys VVA

Aol ey n 55 OE S S s

S5 e 3y5e 1y Glosl 3 gm Sl L;;Jusrmdgwe?g,; CTR
Sgw Cld Ao ys VYA 5 (Gloyed D4 SIS Qb“jiz.'-l.l W BSR4 A SIS E
e ool & Swl 35 OBUSES a doys WY 5 Obasl |y dy 5 S5

Lleals

Sgw S0 5 Doy s 3) 3gw Sy afdc\f‘.mg)\}ng'cwl.;): s [
5 Pladl o 5w Sty OB nsgaly VAV el 0313 515 I 3550 1 (sl
U SR WY, VA BN A ] EY GO L) SRt = SR WRGIES EYVRN ST | 4
Il ol 4y sy g 55 Ao y3 VY 5 bl 3 g g b5 33 0l Ole (Sl O S

Lleals

Olle L I ity Cilad o &5 ogf Jlsw & by 5o (- [
YV (SO el 4 8 0L Koenly o3 YY cdns o 15 I 390 1y a8 5eS
/P 5 stivasy Sl o 3l (g5l 4y S Lo s Fo/V ((SLd ol Ao

le3 i Sl 1y Slsles Bl 03 ges did s 4y 5 55 O WS S 5 oy

l)ui)lfgbﬂjb)\hg}bﬂgl&.paﬁfru J‘}M@cwl.;).’ :r-ﬁé d‘j—d



IV Ul 5 s 5 ¢ T bl 033 b 9 e d Jbo w1 &1,
Loy3 FIA (Sl 4 8 0B AT eS8 doys VY/A cdas o ol 3 lse 590
Aoy FIN 5 iy Oluwbe 3| Goliel ad) S daoy3 WP (L L6 el

Lo g 3l 1 Slsles Byl 03 gas did g 4u S 55 08 wS S 8

laslgeiy 5 (g S et
Slosl ¢l L VOD lacs 5 JL el g LU e oS e an ol o
SLES 5 das e 0L 08 s 1 Bl laesls s s s 8 alyl Cadte
Sl el S e Blysl Sl 5 Aes Cadte Gyl izl Ll s 5l= VOD
3 Jol pilie ST 250 G GGy pimman ol Ao 5 onlie VOD lacS 5
L3 b e  l od a5 1 ol e 5 3l s b 5 ol e colids
S5l Glosl Hlasl glis Cmite (gl Camite Blysl LDl Jaddlygmes 5 odd ST
o g2 B K Gl dow s o (51 Slo3 i 351 08 s ST a5 bl e
Cleadl Jo Sy oty 39w S5y 09 5 (Sloyss oy gty 3w s (o S
S sewS Olle bl 5l basls, Cilad o Cpomen Sl odd slgliny
S5 e OIS b Sl 51 Gibs 5 el S5 b ol vt Sl
el 0 sl SSL opls

Sl St 38 e VOD oS s ol & o S5y 4 ey L
5008 125 835 o pumme IS 3 cpl (I ol (sl e (5801 W15 o Zumie
Sladst Sl eslizad G b me gl 5l Joolo jats ST il NS5 cmiia Bl 5
orsakal 555l la o lyls Wl o OT &lgiy 5 Sl Jlaly J&5 B B g2 slo b
Cows 51 LK b le ol oad ol VOD glacS 0 Coale b L8 5L 8™ sl
23 10T o383 2als” el 5 ok 015575 18 0l 5 bogos 871, 085 28 o5,
Sty obeTiwst mls ool 2 3jleigr wif o 55 15 358 o S5 5S wnny

& oy o) ) S e b T Ll o) s Jlb gla)lS s S 55 5



VEOY e | Y Sl | r@dw 25 cdley ol asllad | F1A
S 3 L) o o i b g a5l 35 (gl ge W5 Slaos (o el

lad el |y 2

6l

Z . - P & . & /' . .
.::dendb),\sjjg.:u ﬂjﬁalw)&):@%\dmmu\é)&ﬁj



18] SUE 5 e 5 T GU o) 5 b g slacS b Jb ol o S &)

GL'»A

Dy s e ¢S S0 (IFAY) Oley (obL 5 s by talew (B b ¢ B (ol S
(YO V lole Gyl Juloer o 2ils gy ole anlihas 0T 5 5 e s
YV-5¥

el Dble Byl duail 5 wlip s OTN) LS, el s G 5
FN-VE C(TAIA oMol () IdST 5 3Lzl 4,25 O S B S sla sl aie 1 (&S ,S0)

slo gy Caiia Blsl 235k 5 ¢S,y (WY idome (ol Ol 5 e ((Slonm
ARV OV O ) (s3lass]

Sslo plal ol 101 g5 o gl g (o3lal (63,55 5 ¢ oMl () IUSTL VFRY) | ¢ Slns
()

AOY89) oz e Ol Jler 555 5 (o o (3LTOLS (655 o (il add
S pote Mall s il S an 3 omae (o ool i 1 g folso Lol
Ol 53 8l ke ezl (08 5 51

e S5 mar b el PN il oo ()5 5 omw 168 (sl 015k
(DAbliy) &Kn i lallon ale olihad DLl 5 b B milge 40151 53 g late
doi: 10.22083/jccs.2019.172924.2737 Af-50 «(fV) ¥+

ooy ) eslital 2wl L(WAA) Ll cCome (655 5 i (e sl O 5lo
SV ) VF il gz alres s glds Olojlo oles SIS 5 e Jlo el
doi: 10.22059/gmj.2020.76662 .\+¢

ol colo_2a, (VFAD) e (e O35 3 tamsl 315 o den tial (g aunl ¢85 i jie
W pe 53 8 SR Ml I AST et s T s U el
Ol 5 Slalllae g pske Ml (23T s )lilo 5 3Ll

el IS sy (laGsdinr i ey OYAD) L ilazs Ay e 5 L) (s
Gy pde g Slmbbl el (8IAST s ol bl LS, o
e A o1 0, Sl 5 gyl

el slo iay o A psp0 OYAY) Ly o Sla s oY coled 3 5 e (LIS
o&ils Pl ¢ o ST Lo Stlen gl (asslylen) by (sloS 5 o o
cs ! 53T



VEOY e | Y Sl | r@dw 25 Sdley Ol asllad | £Y-

ool S 851 LOWA) Lo (655 nanl 5 simn (islST (Lo e ok s
wolilas 5o (plasl oS Ko) Caite Glysl SLsl I eslinal L Dbdse anwg Jbo
AY=58 ((V+) D i oolass] sl Lo

s laui o sla,l5l s Caiie Gyl JUsl (VYAY) L i g (s, K8 (el 5 4n guann (s palin
SN0 CAY) Fe e bk g pas plel g0 ST S350 s o, Kal,y sl
AN

atg kil 5 Kan b oBanss 01 (1) (odlad gl UL RN L ale dow O g 5o
W

Golloly 5 sl (‘i"" - FINUNTRNQ ) o V) B L - P Y R SR BE\ APt
FOXO (D) Ko ipsliS yo o 50 slasnly 65,58 sl OT &l

NG éb‘g\ JL&&J‘ L}.@&}b}:ﬂ) (\Y“\?) .)\)L@{ éb)‘ ENESE OLA)LW oJf_u\.As;::A

References

Adam P. Davies <A. P. & Wistreichc¢ N (2011)c The Film Finance
Handbook: How to Fund Your Film« Netribution

Alberstate P (2013)¢ The Insider's Guide to Film Finance« Focal Press
(Taylor & Francis Group).

Amsden¢ R. & Schweizer¢< D. (2018). Are Blockchain Crowdsales the New
“Gold Rush”? Success Determinants of Initial Coin Offerings. SSRN
Electronic Journal.

Ashreyeh¢ Z. Asgharic H. Ahmad Alinejad¢< E. Forouzanmehr¢ M. (2016)¢
Financing methods for start-up and innovative companies. The 6th
International Conference on New Researches in Management:«
Economics and Accounting« International Academy of Sciences and
Studies of Georgia. [In Persian]

Aydin« N. (2015). Startup-Stage Financing of Innovative Ventures: The Case
of UNNADO.com. International Journal of Education and Social
Science« 2 (12):19-23

Barber« B. Morses A. & Yasuda: A. (2019). Impact Investing. SSRN
Electronic Journal.

Belleflamme:« P. Lambertc T. & Schwienbacher« A. (2012). Crowdfunding:
Tapping the Right Crowd. Journal of Business Venturing« 29 (5): 585-
609.

Bi¢ S. Liu¢ Z. & Usman« K. (2017). The Influence of Online Information on
Investing Decisions of Reward-based Crowdfunding. Journal of
Business Research« 71¢ 10- 18.

Board of the Stock Exchange and Securities Organization. (2017). Manfaah
Sukuk Issuance Instructions [In Persian].



V| SUS 5 s 5 T Ll 035 b 3 e i Jbo w1 &1

Conley« J. (2017). Blockchain and the Economics of Crypto-Tokens and
Initial Coin Offerings. Vanderbilt University Department of
Economics Working Papers.

Eshriyeh« Zahra; Asqari¢c Hamed; Ahmad Alinejad¢ Ensiyeh; Foruzanmeh«
Majid. (2016)¢ Financing Methods of innovative Companies. 6"
International Conference of Modern Researhes in Managaement:«
Economic and Accountingc Georgian International Academy of
Sciences (GIAS). [In Persian]

Eyvazloo« Reza & Chaharrahic Mostafa (2016). Investigating the Role of
Venture Capital Funds in the Growth of Startups. 1" International
Conference of Modern Pradaigm in Mnagement« Business and
organizational intelligence« Tehran: Shahid Beheshti University. [In
Persian]

Eyvazlou« R. Chaharrahic M. (2016)« Examining the role of venture capital
funds in the growth of start-ups. The first international conference of
new paradigms of managementc business and organizational
intelligence. Tehran: Shahid Beheshti University. [In Persian]

Hechavarri“ac D. M. Matthews:« C. H. & Reynolds« P. D. (2015). Does start-
up financing influence start-up speed? Evidence from the panel study
of entrepreneurial dynamics. Small Business Economics« 46(1): 137-
167.

Hendratmi< A. Ryandono¢ M. N. & Sukmaningrum¢ P. S. (2019).
Developing Islamic Crowdfunding Website Platform for Startup
Companies in Indonesia. Journal of Islamic Marketing« 11(5): 1041-
1053.

Hornufe L. Schmitt« M. & Stenzhorn« E. (2018). Equity Crowdfunding in
Germany and the United Kingdom: Follow- up Funding and Firm
Failure. Corporate Governance: An International Review« Special
Issue: New Methods of Entrepreneurial Firm Financing: Fintech:«
crowdfunding and corporate governance implications.

Hossain« M. & Oparaocha: G. (2015). Crowdfunding: Motives« Definitionss
Typology and Ethical Challenges. SSRN Electronic Journal.

Available At:
SSRN: https://ssrn.com/abstract=2674532 or http://dx.doi.org/10.2139
/ssrn.2674532

Huange L. & Knighte A. (2017). Resources and Relationships in
Entrepreneurship: An Exchange Theory of the Development and
Effects of the Entrepreneur-Investor Relationship. Academy of
Management Review« 42 (1): 80-102.

Kane« T. J. (2010). The Importance of Startups in Job Creation and Job
Destruction. Available at SSRN: https://ssrn.com/abstract=1646934 or
http://dx.doi.org/10.2139/ssrn.1646934.

Kavianic M. Sharific D. Yazdani¢ R. (2018)< An overview of financing
methods in  new companies (start-ups). First National
Entrepreneurship Conference« Chalus: Islamic Azad University. [In
Persian]


https://ssrn.com/abstract=2674532
https://dx.doi.org/10.2139/ssrn.2674532
https://dx.doi.org/10.2139/ssrn.2674532

VEOY e | Y Sl | r@dw 25 Sadley s asldbad | FYY

Kavyanic Meisam; Sharifi Limaee« Delaram; Yazdanic Reza. (2018)¢ An
Overview of Financing Methods for Startups. The First National
Conference on Entrepreneurship< Chalus Azad University. [In

Persian]
Kickstarter< n. (2019). Coolest Cooler: 21st Century Cooler that’s Actually
Cooler. Retrieved from Kickstarter:

https://www.kickstarter.com/projects/ryangrepper/coolest-cooler-21st-
century-cooler-thats-actually

Korosteleva: J. & Mickiewicz¢ T. (2011). Startup financing in the age of
globalization. Emerging Markets Finance and Trade. 47(3): 23-49.

Krishna« A. Agrawal< A. & Choudhary« A. (2016). Predicting the Outcome
of Startups: Less Failurec More Success. 2016 IEEE 16th
International Conference on Data Mining Workshops (ICDMW):« (pp.
798-805). Barcelona.

La Torre« Mario. (2016). The Economics of the Audiovisual Industry:
Financing TV« Film and Web. Palgrave 10.1057/9780333983843.

Lic J. & Mann¢< W. (2018). Initial Coin Offering and Platform Building.

SSRN Electronic Journal¢ Available at
SSRN: https://ssrn.com/abstract=3088726 or http://dx.doi.org/10.2139
/ssrn.3088726

Liao« J. & Welsche H. (2002). Exploring the venture creation process:
Evidence from tech and non-tech nascent entrepreneurs. Frontiers of
Entrepreneurship Research. Wellesley: Babson College.

Linge R. (etal.) (1999). The domestication of Video-On-Demand. Folk
understanding of a New Technology. In: New Media & Society« Sage
publications« 1(1)« 83-100.

Mazaheri¢ M. & Lashgari Yoonesic A. (2019). Transfer of Bonds in
Financial Market: Criticisms and Some New Solutions Based on
Imam Khomeini’s Jurisprudential Viewpoints. Pajouheshnameh
Matin« 20(81)¢ 115-141. [In Persian]

Mazaheri< M. Lashgari Yoonesic A. (2019). Transfer of Bonds in Financial
Market: Criticisms and Some New Solutions Based on Imam
Khomeini’s Jurisprudential Viewpoints. Pajouheshnameh Matine
20(81)¢ 115-141. [In Persian]

Mesbahi Moghaddam« G. Kavandc M. & Esmaely Givic H. (2009). A
Modeling of Waqf Development Financing by Issuing Manfa'ah
Securities. Journal of Iran's Economic Essays (JIEE)« 5(10)¢ 69-92.
[In Persian]

Mesbahi Moghaddam« G. Kavand« M. Esmaely Givi« H. (2009). A Modeling
of Waaf Development Financing by Issuing Manfa'ah
Securities. Journal of Iran's Economic Essays¢ 5(10)¢ 69-92. [In
Persian]

Mosavian< Seyed Abbas. (2012). Islamic Capital Market (1).Tehran:
Research Institute of Culture and Thought. [In Persian]

Mousavian¢ S. A. (2012)¢ Islamic Capital Market (1)< Tehran: Research
Institute of Islamic Culture and Thought. [In Persian]


https://ssrn.com/abstract=3088726
https://dx.doi.org/10.2139/ssrn.3088726
https://dx.doi.org/10.2139/ssrn.3088726

PV U 5 s 5 N T Ll 035 b 3 e i Jb owel K 1)

Naderi N« Yusefi Z« Rezaee B. (2016). Phenomenology Barriers to the
Creation and Launch Aagricultural  Startups. Journal of
Entrepreneurial Strategies in Agriculture« 3 (5): 35-46. [In Persian]

Naderi N¢ Yusefi Z« Rezaee B. (2016). Phenomenology Barriers to the
Creation and Launch Agricultural Startups. Jea< 3 (5):35-46. [In
Persian]

Picard: R.G.. (2011). The economics and financing of media companies:
Second Edition«< Fordham University Press

Rodrick: S. (2013). Here Is what Happens When You Cast Lindsay Lohan in
Your Movie. Retrieved from The New York Times.:
https://www.nytimes.com/2013/01/13/magazine/here-is-what-
happens-when-you-cast-lindsay-lohan-in-yourmovie.html

Salavatian¢< S. Ghanbary« S. & Nouri Moheb« S. (2019). Crowdfunding of
Cinematic Productions in Iran; Bbarriers¢ Ccapacities and
Requirements. Journal of Culture-Communication Studies¢ 20(47)¢
65-94. doi: 10.22083/iccs.2019.172924.2737. [In Persian]

Salavatian< S. Ghanbary« S. Nouri Moheb¢ S. (2019). Crowdfunding of
Cinematic  Productions in Iran; Barriers¢ Capacities and
Requirements. Journal of Culture-Communication Studiese 20(47)«
65-94. d0i:10.22083/jccs.2019.172924.2737. [In Persian]

Salavatian« S. hoseinic B. & Noori Moheb« S. (2020). Feasibility Study of
Using Crowdfunding Method for Drama Productions in IRIB. Global
Media Journal-Persian Edition« 14(2)« 106-130. doi:
10.22059/gmj.2020.76662. [In Persian]

Salavatian< S. Hoseini< B. Noori Moheb« S. (2020). Feasibility Study of
Usina Crowdfundina Method for Drama Productions in IRIB. Global
Media Journal-Persian Edition: 14(2): 106-130.
doi:10.22059/gm;j.2020.76662. [In Persian]

Schmidt« K. M. (2003). Convertible Securities and Venture Capital Finance.
Journal of Finance« 58(3): 1139-1166.

Sedlacek« P. & Sterk« V. (2017). The Growth Potential of Startups Over the
Business Cycle. American Economic Review« 107(10)« 3182-3210.

Shaabanic Ahmad. (2013)¢< Islamic Banking: Shariah and Economic
Approaches. Tehran: Imam Sadiq University. [In Persian].

Shaabanic M. (2013)¢ Islamic Banking« Jurisprudential and Econimic
Approach« Tehran: Imam Sadiq University (a.s). [In Persian]

Shafighi Alvandi< Farhad< Nouri Zamanabadic Seyed Ali & Nourjamali¢
Seyed Jamal. (2017). Identifying Factors Influencing the Choice of
Collective Financing¢ International Conference on Strategic
Management« Tehran: Iranian Strategic Management Association. [In
Persian]

Shafigi Alvandic F. Noori Zaman Abadic S.A. Noorjamalic S.J. (2017)¢
Identifying effective factors in choosing crowdfunding. 11th
International Strategic Management Conference« Tehran¢ Iran
Strategic Management Association. [In Persian]


https://en.civilica.com/papers/l-8929/
https://en.civilica.com/papers/l-8929/

VEOY e | Y Sl | r@dw 25 Sl y Ol asllad | FYF

Sobhani< H. & Habibian Nagibi< M. (2012). Risk and Benefit of Sukuk al-
Manfa'ah (Benefit Securities). Iranian Journal of Economic
Research« 17(52)¢« 115-141. [In Persian]

Sobhani¢< Hasan & Habibian Naghibi< Majid. (2012)¢ Risk and Return of
Manfaah Sukuk: Iranian Economic Researches: 17 (52)« 115-141. [In
Persian]

The Board of Directors of the Stock Exchange and Securities Organization.
(2016). Guidelines for issuing bonds. [In Persian]

Tohidi M« Yarmohammadi R. (2019). Typology and classification of Islamic
Securities (Sukuk) in terms of various criteria. Mieaoi« 8 (28):41-76.
[In Persian]

Tohidi M¢ Yarmohammadi R. Typology and classification of Islamic
Securities (Sukuk) in terms of various criteria. mieaoi. 2019; 8 (28):
41-76. [In Persian]

Torabi« T. Tarighi« S. Daryabor« A. & Tataei« P. (2014). Manfaah Sukuk (or
islamic investment) and related risk covering. Financial Knowledge of
Securities Analysis¢ 7(24)« 63-77. [In Persian]

Torabi« T. Tarighi«< S. Daryabor« A. Tataeic P. (2014). Manfaah Sukuk and
Hedging Related Risks. Financial Knowledge of Securities Analysis«
7(24)« 63-77. [In Persian]

Uedac M. (2004). Banks versus venture capital: Project evaluations
screening¢ and expropriation. Journal of Finance« 59(2): 601-621.

Valanciene« L. & Jegeleviciutec S. (2013). Valuation of Crowdfunding:
Benefits and Drawbacks. Economics and Management« 18 (1).

Van den Broeck: W. Pierson« J. & Lievens« B. (2007). Video-On-Demand:
Towards New Viewing Practices? Observatorio (OBS*)« 1(3).
https://doi.org/10.15847/0bsOBS132007142

Vaznyte: E. & Andries¢ P. (2019). Entrepreneurial Orientation and Start-
Ups’ External Financing. Academy of Management Proceedings« 34
(1): 439-458.

Versteine A. (2011). The Misregulation of Person-to-Person Lending.
University of California-Davis Law Review: 445-530.

Winton« A. & Yerramilli< V. (2008). Entrepreneurial finance: Banks versus
venture capital. Journal of Financial Economics« 88(1): 51-79.

Zhao« Y. Harris¢ P. & Lam« W. (2019). Crowdfunding industryd: History:
Development« Policies¢c and Potential Issues. Journal of Public
Affairs¢ 19 (1). doi: https://doi.org/10.1002/pa.1921

o5 sbs LIS 8 Jl ol S AL1OFY) deme (sdm 5 o ¢ SLIS WS ol & Sl
FYFX MV ¢ lodileny olalllao aolilias ¢ oy T sliles
DOI: 10.22054/nms.2023.68494.1408

New Media Studies is licensed under a Creative Commons
Attribution-NonCommercial 4.0 International License..


https://doi.org/10.1002/pa.1921

