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Abstract

Knowledge-based companies have a very important role in the competitiveness and
development of the country. However, due to limited financial resources, designing
and choosing a suitable method of providing liquidity for these companies is
important. Therefore, the present study has conceptualized the model of factors
affecting the crowdfunding of knowledge-based companies. The research approach
was a qualitative method and based on grounded theory. The study population was
the managers of knowledge-based companies in Kermanshah, Hamedan and
Kurdistan provinces in the field of information and communication technology and
computer software and experts from the private and public sectors. Accordingly, 35
experts were subjected to semi-structured interviews using judgmental and
snowball sampling methods to achieve data theoretical saturation. The method of
data analysis was the systematic approach of Strauss and Corbin. In summary, the
results showed that the model of factors affecting crowdfunding of knowledge-
based companies includes 73 concepts and 24 subcategories that can be classified in
the form of central phenomena, causal conditions, contextual conditions,
intervening conditions, strategies and consequences. The most important strategies
of the model are: writing of accurate feasibility plan, development of a coherent
organizational structure, design of value creation system, design of financial
management system, design of intellectual property protection system. Finally,
proposals such as launching indigenous crowdfunding platforms, increasing the
number of specialized commercialization services brokerages, introducing
successful samples of crowdfunding, and providing transparent financial reports to
build trust, in order to develop crowdfunding for knowledge-based companies.
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1. Introduction:

Today, a large part of the activities of
companies operating in Europe are
knowledge-based companies (Zhu et al,,
2019). Therefore, it is necessary to pay
attention to the requirements for the
creation and development of knowledge-
based companies; In particular, the issue
of financing knowledge-based companies,
because until the inefficiency of financing
in the value chain is resolved, companies
will continue to wuse inappropriate
strategies to protect against financial
uncertainty (Hofmann et al, 2018).
Currently, there are several obstacles to
the successful development of financing
methods for knowledge-based companies
in the country. In general, knowledge-
based companies request facilities from
banks and financial institutions, while
despite the governing structure of banks
and central bank laws, the necessary
flexibility to finance knowledge-based
companies in Iran is not available and new
methods of financing are needed. It is
financial (Naghizadeh et al., 2019). Studies
show that there is a serious theoretical gap
in the literature in this field in the country
and very few researches have been found
to address this issue, including the
researches of Naghizadeh et al. (2019),
Safari Dashtaki et al. (2019) and Chitsazan
et al (2017), which in none of them has
examined  collective  financing in
knowledge-based companies. Therefore,
it can be said that most domestic studies
have not fully identified and examined
many factors and variables, and the
literature on crowdfunding is nascent in
the country. Foreign research (Bernardino
and Santos, 2020; Dominguez et al., 2020;
Parhankangasa & Renkob, 2017; and
Kaleem Khan et al., 2017) also need to be

localized to be usable for the business
environment and  knowledge-based
companies in Iran. Because the
infrastructure and laws to protect
knowledge-based companies vary from
country to country. Therefore, the method
of crowdfunding is emerging in the
country and its application in practice
requires the development of new theories
in this area. Accordingly, in the present
study, a qualitative approach was used to
conceptualize the model of factors
affecting the collective financing of
knowledge-based companies. Innovation
and contribution of current research in
knowledge enhancement, in identifying
new concepts and factors, under an
indigenous paradigm model with the aim
of developing literature on crowdfunding
for researchers and mapping out a
practical path to identify factors
influencing crowdfunding for
policymakers, planners and knowledge
companies It is the foundation. Another
research innovation is the study of
crowdfunding for  knowledge-based
companies in the field of information and
communication technology and computer
software.

2. Methods:

The present study is developmental-
applied from the point of view of purpose
and is qualitative in terms of method; In
the qualitative part of the strategy used
was the grounded theory; Because
grounded theory is applied for modeling in
the field of emerging phenomena. The
systematic approach of Strauss and Corbin
(1998) was used to analyze the data. Semi-
structured interviews were used to collect
data. The study population was the
managers of knowledge-based companies
in the field of information and
communication technology and computer
software, university professors, public
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sector specialists and experts in
Kermanshah, Hamedan and Kurdistan
provinces. In this study, judgmental and
snowball sampling methods were used to
select the samples, which a total of 35
people were interviewed. Adequacy of
sampling was obtained by data theoretical
saturation.

3. Results:

After open coding, 508 codes were
extracted from 35 interviews and review of
notes and documents. By comparing and
classifying similar codes, 73 concepts were
extracted and finally, by classifying similar
concepts, 24 subcategories were obtained.
In axial coding, the axial phenomenon was
selected and other categories were related
to it, and selective coding completed the
two previous coding steps by integrating
and re-analyzing the categories in the
form of a theoretical and narrative
framework. Finally, the conceptualization
of the model of factors affecting the
collective financing of knowledge-based
companies was presented in the form of a
native paradigm model.

4. Conclusion:

Existence of social capital, economic
justification of investable plan, intra-
organizational factors of knowledge-
based company, and psychological and
motivational factors of investors and
characteristics of collective financing
platform cause the formation of collective
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