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Designing a banking industry financial performance model to
support small and medium-sized businesses (SMEs) with an
emphasis on entrepreneurship

Anoushirvan Mehrabi, Babak Haji Karimiand Amir Najafi”
Abstract

The aim of this study is to create a financial performance model for the banking industry,
with a focus on providing better assistance to small and medium enterprises (SMEs) and
promoting entrepreneurship at Bank Mellat. The qualitative part of the study involved
experts in banking and entrepreneurship, including university professors and senior
management personnel from Bank Mellat. The theoretical sampling involved
interviewing twelve experts, including university professors specializing in banking and
entrepreneurship, as well as senior managers from Mellat Bank. This process has reached
saturation. The research used grounded theory framework, expert interviews, and three
forms of coding: open coding, axial coding, and selective coding. Data collection was
conducted through interviews with subject matter experts. The ISM-DEMATEL
integrated approach was used to categorize and prioritize the factors. It was employed to
determine the nature of the variables, analyze the interconnections among the model's
variables, evaluate the strength of these relationships, and assess the influence and
effectiveness of the established criteria. Following the completion of data collection, an
analysis was conducted utilizing SPSS and Smart PLS software. The findings indicated
that the primary components of the model encompass validation, infrastructure, financial
policy, investment, risk, and transparency. Research findings suggest that the initial level
encompasses risk management, the subsequent level pertains to investment and economic
transparency, the third level addresses infrastructure, the fourth level involves validation,
and the fifth level pertains to financial policies. The GOF index for this study is recorded
at 0.416, indicating a significant fit of the structural model.

Keywords: financial performance, Banking industry, small and medium businesses,
grounded theory, structural modeling
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Optimizing the stock portfolio using the technical mean-variance
method and random forest

Leila Boroomandi/ Saeed Aghasiand Mohammad Reza Sharifi Qazvini”

Abstract

purpose of this research is to optimize the stock portfolio using the technical mean-
variance method and random forest. The method of the present research is based on the
purpose of the applied type and in terms of the type of data, it is post-event. The statistical
population of this research includes all companies active in the Tehran Stock Exchange
during the years 1390 to 1402. In this research, 40 active stocks in the stock market that
have continuous and complete data have been selected. To check the optimization of the
stock portfolio, the stock price information of 5 companies admitted to the stock exchange
was used. The criteria for selecting these 5 companies is the high average price, average
yield and number of trading days compared to other companies in the stock exchange.
This research has been used to optimize the mean-variance of the stock portfolio based
on the analysis of technical signals from the relative strength index (RSI) of the type of
guiding indicators. Two methods of mean-variance technical Markowitz analysis and
random forest algorithm were used for modeling. To evaluate the performance of the
proposed model, mean absolute error (MAE), mean absolute percentage error (MAPE)
and root mean square error (RMSE) have been used. The obtained results show that the
values of the proposed indices for the technical mean-variance model network have lower
values compared to the RF algorithm, which shows the higher accuracy of this recurrent
neural network than the random forest algorithm in modeling and predicting optimal
values. It shows the creation of the stock portfolio. The obtained results have shown that
the R? chart for the data related to stock portfolio optimization for the technical mean-
variance model has values closer to 1, while the RF algorithm has lower values than R?
for the data related to the mean-variance model. It is technical, which shows the high
accuracy of technical mean-variance model.

Keywords: Stock exchange, Random forest, Stock portfolio, Technical mean-
variance.
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Provide Credit Rating of Companies Listed on the Tehran Stock
Exchange and the Effect of Characteristics of an Independent
Auditor on it by Using the Particle Aggregation Algorithm

Hani gharavi ahangar, Seyed Hossein Nasl mousavi* and Ali Akbar Ramezani”

Abstract

Credit ratings are an overall judgment of an issuer’s ability and willingness to meet its
financial obligations in accordance with the terms of those obligations. Since this overall
judgment is based on a complex, in-depth analysis of quantitative as well as qualitative
information of the rated firm, Therefore, it is sensitive to the published information of the
company. Independent auditors, meanwhile, play an important role in ensuring that
financial information is free from material misstatement. Thus, the purpose of this study
is to investigate the characteristics of an independent auditor on the credit rating using a
particle aggregation algorithm. Therefore, to achieve the research goal, with 101 sample
companies in a period of 9 years from 2011 to 2019 were collected and Credit rating was
measured by the emerging market score model and auditor characteristics were measured
by the size and expertise of the auditor in the industry. The research hypothesis was
analyzed using the least squares optimization method of perturbation sentences using
particle aggregation optimization (PSO) algorithm. The statistical test related to the
results indicates a significant relationship between the characteristics of the independent
auditor and the credit rating.

Keywords: Credit Rating, Characteristics of an Independent Auditor, Particle
Aggregation Algorithm.
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Examining the causal and effect factors in the organizational
performance evaluation system with a dynamic approach

Yazdan Kerami Mal Amiri! Elmira Mashaikhi Nezamabadi And Davood Garakhani”

Abstract

By studying the researches, it shows that the organizational performance evaluation cycle
has not been modeled in the form of a dynamic system. The need to investigate
organizational performance evaluation activities in the form of a dynamic system in the
studied industry based on performance and the use of new scientific data analysis methods
is one of the most important research gaps. The research method is exploratory and
analytical based on the opinion of experts. In order to monitor the effective variables in
evaluating the performance of the system, the Delphi method based on the opinion of
experts was used. Dimatel method was used to identify causal and effectual variables. 3
variables include investment, market development, organizational learning as causal
factors in the performance evaluation system, and 5 variables include research and
development variables, productivity, production performance, improvement projects,
new product development as disabling factors in the evaluation system. are the
performance of the organization. Then, based on the system dynamics approach, a
conceptual model based on eight rings was designed.

Keywords: Evaluation of organizational performance, system dynamics, automotive
industry
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Determining the optimal weight of the portfolio of bank assets using
value at risk (case study of Bank D)

Shahram Kordi! Farzaneh Khalili{ Farid Askari'and Mehdi Sadeghi Shahdani*

Abstract

In the world of finance and investment, one of the most important challenges is
identifying and managing risks associated with assets and investment portfolios. For
financial institutions such as banks, understanding and managing these risks not only
helps maintain their financial health, but also plays a fundamental role in strategic
decision-making and sustainable development. One of the key tools in this field is the
concept of Value at Risk (VaR), which is used as a criterion for measuring and evaluating
investment risk. In this study, the optimization of the Bank D asset portfolio was
addressed using the Markowitz and Value at Risk approaches, and the results were
compared by calculating the variance as a deviation from the mean. Three stocks of
Damavand Power Company, Bu Ali and Bimih Dey were selected as the three companies
with the largest share in the investment portfolio of Bank Dey and with a price on the
Tehran Stock Exchange for analysis, and the data from the period of Farvardin 1401 to
the end of Esfand 1402 was selected as a sample. The results of this study showed that at
different levels of risk and return, depending on which level of risk and return Bank Dey
undertakes, it will have a different optimal portfolio. On the other hand, based on the
selected portfolio of Bank Dey, this company is not on the efficient frontier and can
change its portfolio in two ways: increasing return with the same level of risk and
reducing risk with the same level of return and moving towards the optimal portfolio.

Keywords: Value at Risk (VaR), asset portfolio optimization, Ruiker Markowitz, Bank Day.
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Determining the efficiency of the green supply chain in selected
Iranian home appliance companies

Somayeh Sazegari) Sayyed Mohammad Reza Davoodi* and Alireza Goli"

Abstract

This research aims to determine the efficiency of the green supply chain in selected
Iranian home appliance companies. It is a developmental-applied research method that is
in the category of mathematical modeling. The statistical population of this research
includes a number of top managers and responsible experts active in the field of home
appliance industry and a number of academic professors in the field of green supply chain,
of which 20 people were selected as a sample. In this research, fuzzy Delphi approaches
and fuzzy data envelopment analysis method have been used. Information was collected
from 9 home appliance companies (selected) and analyzed. In this article, first, by
reviewing the literature and interviewing science-industry experts, the criteria affecting
the green supply chain management were identified, and by using the fuzzy Delphi
method, a screening was carried out in two stages, and finally 7 criteria were approved.
Then, using fuzzy data envelopment analysis, the ranking of the evaluated units was done.
The results showed that company A has the best efficiency and the greenest supply chain,
and company H has the worst efficiency, which means that it is necessary to pay more
attention to companies with low efficiency. In order to show the capability of the proposed
model, the developed model was compared with its equivalent basic model and the
accuracy of the developed model was concluded.

Keywords: green supply chain management, performance evaluation, efficiency, fuzzy
data envelopment analysis, fuzzy Delphi.
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Confirmatory Factor Analysis of the growth model of women's
leadership in Iran’s national standard organization

Soraya Soheili, Ahmad Vedady* and Mohammad Reza Rabiee Mandejin”

Abstract

Although the number of women entering various academic fields has increased, the small
number of women in leadership and management positions in recent years has attracted
the attention of many public administration researchers. The aim of the current research
is confirmatory factor analysis of the growth model of women's leadership in Iran's
national standards organization. This research is a mixed research from the
methodological point of view. The model was explained and presented using the
qualitative meta-composite method. In the quantitative part, the studied population
included the managers of the National Organization of Standards of Iran, the sample size
was 200 people using Klein's formula and simple random sampling was done. Using a
researcher-made questionnaire, data was collected and the external and internal validity
of the model was examined by Smart-PLS software. The findings showed that the
development of women's leadership in the national standard organization of Iran is a
multi-dimensional structure including organizational, behavioral and individual
dimensions. In the external model, composite reliability and convergent validity were
confirmed, and in the first-order factor analysis, the factor loadings of all indicators were
estimated above 0.4. The findings of the second-order factor analysis in the external
model showed that the coefficients of all paths were significant and the causal relationship
of dimensions and components was confirmed. The development of capable female
leaders is necessary to improve the performance of the National Standards Organization
of Iran. The research model, in the form of a multidimensional structure, provides a useful
framework for understanding the nature of women's leadership growth in Iran's national
standards organization for officials, managers and experts in this field.

Keywords: confirmatory factor analysis, Development of women's leadership,
women's leadership.
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Proposing a portfolio balancing model in project-based
organizations considering organization’s budget and inflation rate of
construction and housing in Iran

Reza Rajabiand Siamak Haji Yakhchali"

Abstract

Cash inflows and outflows in construction project-based organizations often lack
balance due to delays between expenses and revenue throughout the duration of
the portfolio, primarily attributable to the temporal discrepancy between incurred
expenditures and realized revenues. The intrinsic characteristics of the
construction project portfolio necessitate a lengthy period for project completion
and subsequent readiness for sale, thereby facilitating revenue generation for the
organization. Consequentially, organizations reliant on construction projects now
run the danger of experiencing severe negative cash flow and mounting financial
strain. Thus, the goal of this study is to maximize profit from the perspective of
the organization, taking into account factors such as construction cost inflation,
house price inflation during boom-and-bust cycles, and the organization's capital.
The amount of cumulative capital injection sets the maximum negative level of
cumulative portfolio cash flow so that the optimal solution of the model is fully
proportional to the capital brought into the portfolio. Three meta-heuristic
algorithms, including the water cycle algorithm, differential evolution, and
teaching-learning-based optimization, are used to solve the algorithm. A portfolio
of five real construction projects in Tehran is optimized in order to validate the
model. The objective function showed a notable improvement when the
optimization findings were compared to the analysis carried out using the
traditional method by the Project Management Office (PMO). Additionally,
WCA performed better in this problem when compared to other algorithms.

Keywords: Portfolio balancing; Portfolio optimization; Portfolio management; Cash
flow; Budget; Inflation; Boom and bust cycles.
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