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Abstract

In the knowledge-based economy, knowledge-based companies are known as the driving
force behind innovation and economic development. However, one of the most important
challenges for these companies is to secure sustainable financing and attract appropriate
capital for development and growth. Traditional financing models, such as receiving bank
loans or government support, are often accompanied by limitations that slow down the
growth process of these companies. In this regard, crowdfunding, as a new and participatory
method, can be a suitable solution to increase the financing of these companies. This study,
using a qualitative approach of content analysis, examined the patterns of participation in the
development of Iranian knowledge-based companies through crowdfunding models. The
research data were collected through document analysis, scientific articles, and related
documentation, and after open, axial, and selective coding, the main themes were extracted.
The research findings show that the financial participation model in knowledge-based
companies is based on three main dimensions: 1) participation of individual investors, 2)
government and policy-making institutions' support, and 3) the role of intermediary financial
institutions. Also, legal, cultural, and structural challenges were identified as key obstacles
to the success of these financing models. The results of this research can help policymakers,
knowledge-based company managers, and venture capitalists in formulating effective
strategies to attract capital, improve the financing ecosystem, and sustainably develop
knowledge-based companies in Iran. This study suggests that creating a cultural environment
for accepting crowdfunding, reforming laws, and developing specialized crowdfunding
platforms play an important role in facilitating this process.

Keywords: Knowledge-based companies, crowdfunding, innovative financing, financial
participation, content analysis, economic development
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