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ABSTRACT

Crowdfunding, as an innovative model for financing projects through small-scale investments from the
general public, has garnered significant attention in recent years, particularly in developing countries.
In Iran, this financing model can play an effective role in realizing a resilient economy. This study
aims to examine the opportunities, challenges, and policy requirements of crowdfunding in line with
strengthening the resilient economy in Iran. This research employed a systematic review method to
analyze scientific articles and authoritative reports. The results indicate that crowdfunding can provide
opportunities such as supporting startups, increasing public participation in economic projects, and
creating employment. However, challenges including the lack of a proper legal framework, low public
trust in online platforms, infrastructural limitations, and cultural issues hinder the development of this
model. To effectively harness these potentials, policy requirements such as formulating clear
regulations, raising public awareness, supporting domestic platforms, and developing technical
infrastructure are essential. This study emphasizes the necessity of developing supportive policies and
creating suitable legal and cultural foundations for the expansion of crowdfunding in Iran.

Crowdfunding as a Driver for Iran’s Resistance Economy
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Resistance Economy

Crowdfunding offers significant opportunities for Iran's Resistance Economy through startup support, job creation, and public participation. However,legal gaps, low trust, and
infrastructural issues pose challenges. A proactive policy approach is required to establish a legal framework, promote public awareness, and support domestic platforms.

1. Introduction

In recent years, the global financial landscape has been
significantly reshaped by technological innovations, one of
the most notable being the emergence and rapid expansion
of crowdfunding. Crowdfunding is a novel financing
model that leverages online platforms to aggregate small-
scale investments from a large number of individuals to
fund projects, businesses, or ideas (Belleflamme et al.,
2015; Moritz & Block, 2016). This mechanism has of international
emerged as a vital alternative to traditional funding
and venture capital,
particularly for innovative startups and small and medium-

sources, such as bank loans

sized enterprises (SMEs) that often face barriers to
accessing conventional finance (Deng et al., 2022).

In the specific context of Iran, the need for innovative
financial tools is amplified by a unique set of economic
challenges and structural problems. The nation’s economic
strategy is significantly guided by the concept of the
"Resistance Economy," a doctrine originally introduced in
2011 by the Supreme Leader to counter the adverse effects
sanctions and internal economic
vulnerabilities. This strategy prioritizes the fortification of
domestic production, the reduction of import dependency,
the enhancement of internal capabilities, and the
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cultivation of a resilient, self-sufficient economic structure
(Amiri et al., 2018; Dehghani et al., 2024). Crowdfunding
aligns intrinsically with these principles by providing a
mechanism to mobilize internal capital, foster
entrepreneurship, and finance development projects
directly through public participation, thereby reducing
reliance on foreign investment and volatile state budgets
(Jafari & Faghihi, 2024; Salamzadeh et al., 2025).

Despite its considerable potential, the adoption of
crowdfunding in Iran remains nascent and underdeveloped.
The successful implementation of this model as an
instrument of the Resistance Economy is contingent upon a
thorough understanding of its specific opportunities, the
complex challenges it faces, and the essential policy
prerequisites for its growth. This systematic review aims to
provide a comprehensive analysis of these three
dimensions. The primary objective is to delineate how
crowdfunding can be optimized to strengthen Iran’s
Resistance Economy by critically synthesizing existing
scientific literature and authoritative reports. The study not
only identifies and analyzes the potential benefits and
obstacles but also proposes a set of actionable policy
requirements necessary to create a conducive ecosystem
for crowdfunding’s effective and sustainable development.

2. Methods and Materials

This study employed a systematic review methodology,
conducted in strict accordance with the PRISMA
(Preferred Reporting Items for Systematic Reviews and
Meta-Analyses) 2020 guidelines to ensure rigor,
transparency, and reproducibility (Tugwell & Tovey,
2021). A systematic and comprehensive search was
conducted across several major academic databases,
including Google Scholar, Scopus, PubMed, and the
Scientific Information Database (SID) for Persian-
language sources. The search strategy utilized a
combination of keywords such as “Crowdfunding,”
“Resilience Economy,” “Economic Resistance,” “Iran,”
“Crowdfunding in Iran,” and “Fintech,” and was time-
bound to cover literature published between 2010 and
2024. The initial search across all databases yielded a total
of 45 articles. A rigorous multi-stage screening process
was then implemented, beginning with the removal of 5
duplicate articles, followed by the exclusion of 7 non-
English articles and 3 articles deemed irrelevant to the core
topics. The full texts of the remaining 20 articles were
meticulously assessed for methodological quality, leading
to the exclusion of 10 additional articles: 4 due to invalid
data and 6 due to poor research design. Ultimately, a final
corpus of 10 high-quality articles was selected for in-depth
synthesis. To ensure objectivity, all stages of article
identification and quality appraisal were conducted
independently by two experienced researchers, with any
discrepancies resolved through structured team discussions
until mutual consensus was reached.

3. Findings

The thematic synthesis of the 10 selected articles
revealed a consistent set of interconnected findings across
three domains. Foremost among the identified
opportunities, the literature consistently demonstrates that
crowdfunding possesses substantial potential to support
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startups and innovative SMEs by providing an alternative
to inaccessible traditional bank financing (Amiri et al.,
2018; Belleflamme et al., 2015; Dehghani et al., 2024;
Deng et al.,, 2022). This is intrinsically linked to its
capacity for job creation and the reduction of
unemployment, as facilitating the growth of these SMEs—
the primary engines of employment—directly generates
new opportunities, especially for the youth (Farber &
Yehezkel, 2025; Mirzaei, 2022; Seyedi et al., 2025).
Complementing these economic outputs, crowdfunding
serves as a mechanism for increasing public participation,
democratizing economic involvement, and fostering a
collective spirit of investment that aligns with the people-
centered philosophy of the Resistance Economy (Hoque,
2024; Jafari & Faghihi, 2024; Salamzadeh et al., 2025).
However, the realization of these benefits is severely
obstructed by a cluster of formidable challenges. The most
critical barrier is the absence of a transparent legal and
regulatory framework, which creates a climate of legal
ambiguity, deters investors, and allows platforms to
operate without formal oversight (Mirzaei, 2022;
Salamzadeh et al., 2025; Seyedi et al., 2025). This
systemic flaw is compounded by a profound crisis of
public trust in online platforms, rooted in a cultural
preference for tangible assets like gold and real estate, a
lack of operational transparency, and negative prior
experiences (Farber & Yehezkel, 2025; Jafari & Faghihi,
2024). Further hindering progress are concrete
infrastructural limitations, including inconsistent high-
speed internet access, the scarcity of secure domestic
online payment gateways, and the operational isolation
imposed by international sanctions (Amiri et al., 2018;
Seyedi et al., 2025). To navigate this complex landscape,
the literature prescribes a set of integrated policy
requirements. The most urgent recommendation is the
state-led formulation and enforcement of a clear, dedicated
legal-regulatory code to establish systemic trust and
protect all stakeholders (Amiri et al.,, 2018; Farber &
Yehezkel, 2025; Mirzaei, 2022; Seyedi et al., 2025). This
legal foundation must be complemented by a vigorous,
government-backed public awareness and cultural
promotion campaign aimed at demystifying digital
investment and building financial literacy among the
public, entrepreneurs, and students (Jafari & Faghihi,
2024; Salamzadeh et al., 2025; Seyedi et al., 2025). In
parallel, the state must provide tangible technical and
financial support to develop robust domestic platforms and
the secure technological infrastructure essential for their
operation, simultaneously creating protective incentives to
attract and reassure micro-investors (Amiri et al., 2018;
Jafari & Faghihi, 2024; Seyedi et al., 2025).

4. Discussion and Conclusion

This systematic review confirms that crowdfunding
presents a strategically coherent, high-potential instrument
for advancing the goals of the Resistance Economy in Iran.
By channeling micro-investments into startups and SMEs,
it can simultaneously foster a culture of public economic
participation, fuel domestic production, stimulate job
creation, and reduce the economy’s vulnerability to
external shocks. However, this potential remains
profoundly untapped due to a nexus of critical
impediments, primarily the absence of a clear legal
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framework, which creates a climate of high uncertainty
and is compounded by a crisis of public trust and material
infrastructural deficiencies. Consequently, the realization
of crowdfunding’s benefits is strictly conditional upon a
proactive, multi-faceted, and integrated policy approach.
The foremost recommendation is the swift enactment of a
dedicated, transparent, and enforceable legal-regulatory
code, paired with sustained, nationwide public awareness
campaigns to shift cultural perceptions. Simultaneously,
the state must provide tangible support to establish and
nurture robust domestic crowdfunding platforms that can
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operate independently of sanction-related constraints. In
sum, crowdfunding can serve as a powerful lever for
strengthening Iran's economic resilience, but only if the
government strategically and systematically constructs the
requisite legal, cultural, and technological ecosystem to
support its safe and widespread adoption.
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