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Abstract

Objective: With the significant growth in the number of start-ups, especially knowledge-based companies in Iran in
recent years, the importance of addressing the issue of financing these companies has doubled. Crowdfunding tools that
rely on grant, debt, reward, and shareholder models provide suitable opportunities to meet the needs of start-ups. In this
regard, platforms have been developed with the aim of introducing, marketing, and selecting a method for providing
crowdfunding resources in the presence of investors. The purpose of this research is to design a comprehensive
crowdfunding model based on a dynamic systems analysis approach to support start-ups in online marketing and sales
platforms.

Method: In this study, a system dynamics approach was used to examine and analyze the subject. To benefit from this
approach, a crowdfunding modeling method has been developed that allows the identification and classification of factors
affecting crowdfunding. This research was classified as applied research in terms of purpose, and library and field
methods were used to collect data. To identify the factors affecting crowdfunding, interviews were first conducted with
experts and specialists in this field; then, based on their opinions, key indicators were selected and examined. In this
regard, two statistical communities were considered. The first is the general community, which includes all people who
play arole in the crowdfunding modeling process to extract and categorize variables. The second community is the expert
community, which includes 15 experts in the financial management of start-up companies and is familiar with
crowdfunding concepts. The opinions of these people were used as the input data for the research model. The research
method consisted of qualitative and quantitative analyses. In the qualitative part, dynamic hypotheses were extracted
based on the interviews conducted and the research background. In the quantitative part, these hypotheses were
developed in the form of a dynamic model and were implemented and simulated in the Vensim software environment.
Vensim software was used to design various graphs, formulate variables, and run simulations to analyze and examine
the results of the modeling in a more accurate manner.

Findings: The performance of platforms in the initial stages of the life cycle (introduction) is more successful with the
two donation and reward models. After the introduction and development of relevant rules, the two models of financial
assistance and shareholders also enter the financing cycle. This is because the financial goal is very influential in the
success of the marketing campaign and in attracting resources. The donation model is suitable for projects focused on
social responsibility and the reward model is suitable for knowledge-based start-ups. The activities of crowdfunding
actors and their networking play an important role in the success of campaigns to attract investors and venture capitalists.
Other factors, such as monitoring and evaluation policies and the training of actors, also have a significant impact on the
performance of platforms.

Conclusion: Given the presence of multiple influential factors in complex cause-and-effect loops, diverse feedback,
causal effects, and different actors, the results indicate the effectiveness of the dynamic systems analysis approach for
analyzing the problem under study. The results indicate that each type of financial assistance, debt, reward, and
shareholder model will perform differently in a specific situation under the influence of the business scope of the start-
up business, the penetration rate of the crowdfunding approach, and the characteristics of the plan and decision-making
environment. Therefore, choosing the appropriate model will have a significant impact on the success of campaigns
developed for financing at the intended target level based on developed online marketing and sales platforms. Finally, a
set of practical suggestions based on the results of the scenario analysis are presented..
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