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Abstract

Financial mechanisms for innovative enterprises vary throughout their life cycles,
encompassing personal resources, banking, venture capitalists, crowdfunding, and
the stock market. Different actors employ various financing methods based on their
situations, collectively shaping the innovation financing system.

This article aims to identify what policy changes are necessary for the development
of crowdfunding platforms in Iran, given the various challenges. To this end, a
qualitative research method based on semi-structured interviews is employed to
gather the necessary data, and a content analysis method is pursued. Based on the
research findings and literature review, seven integrated themes are identified:
factors affecting financing from the investors' perspective; factors affecting
financing from the entrepreneurs' perspective; marketing factors related to
crowdfunding; risks associated with crowdfunding; institutional, organizational, and
executive issues; legal issues, and environmental issues. Challenges in the
development of platforms and corresponding solutions are derived from these seven
dimensions, and appropriate policies for the development of crowdfunding platforms
in Iran are proposed.
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