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Obijective: This study aims to examine the effect of design thinking and decision-making logics,
namely effectuation and causation, on platform-based investment performance, with the
mediating role of digital capabilities. Over the past decade, the rapid expansion of digital
platforms as innovative business infrastructures has played a significant role in transforming
entrepreneurial and investment models. In such complex and dynamic environments,
entrepreneurs’ decision-making is influenced by two dominant logics: effectuation and
causation. On the other hand, design thinking, as a human-centered and problem-oriented
approach, can strengthen these decision-making logics and facilitate the development of digital
capabilities. Accordingly, this study seeks to explain the simultaneous role of these variables in
improving the performance of platform-based investments.

Method: This study is applied a descriptive-correlational methodology. The statistical
population consisted of founders and managers of startups with digital capabilities. The sample
196 valid questionnaires was selected through random sampling. Data were collected using a
standardized questionnaire and analyzed using SmartPLS 3 and the Structural Equation
Modeling approach. To assess model fit, the GOF and SRMR indices were used. The GOF value
was 0.621, and the SRMR value was 0.061, indicating a satisfactory fit of the structural and
measurement models. These results confirm the validity of the proposed conceptual model
Findings: The findings indicated that design thinking has a positive and significant effect on
both effectuation and causation logics. In addition, both effectuation and causation have a
positive and significant impact on digital capabilities and investment performance. Finally,
digital capabilities play a significant mediating role in improving investment performance.
Conclusion: The results demonstrate that design thinking, as an innovative approach, can
strengthen both effectuation and causation logics in entrepreneurial decision-making processes.
This finding suggests that, contrary to traditional perspectives that consider these two logics as
contradictory, they can coexist and interact within platform-based environments. Furthermore,
the results highlight the critical role of digital capabilities in decision-making and performance.
The study also reveals that platform-based firms operating in complex and uncertain
environments require a combination of experimentation (effectuation) and planning (causation)
to effectively exploit digital opportunities. Finally, this research emphasizes the importance of
developing digital capabilities as a crucial mediating factor, showing that without such
capabilities, even design thinking and decision-making logics have limited impact on
performance. Overall, this study provides a comprehensive framework for analyzing platform-
based investment performance and contributes to the literature on digital capabilities
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