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Abstract: The objective of this research is to identify the factors
influencing blockchain technology in the country's financial services
industry using a meta-synthesis approach. In terms of purpose, the
present study is fundamental. Since the data in this research have been
collected without bias or manipulation, it is considered a non-
experimental study. To address the research problem in the qualitative
phase, the meta-synthesis approach was employed. Subsequently, in
the quantitative phase, Shannon's entropy method was used to
determine the impact coefficient of the identified factors. The
statistical population of this research consists of professional and
academic experts in the application of blockchain technology in the
country's financial services industry. To this end, this study applied
meta-synthesis to identify the dimensions and factors affecting the
adoption of blockchain technology in the financial services industry
for scenario development. This was achieved by reviewing past
research records, distributing questionnaires, and aggregating expert
opinions. In this phase, 19 key drivers were extracted through a
systematic review of the literature and interviews with 23 experts. All
19 factors derived from the research background and expert
interviews were selected as the final factors.
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Extended Abstract

Introduction

The emergence of a new phenomenon in the field of information technology called blockchain has
revolutionized the banking industry and changed traditional business models, which is one of the
main results of the penetration and expansion of information technology in the economic
dimension. Blockchain can solve many of the problems that banks and financial organizations are
facing today. This technology has interesting features that make it very attractive. Blockchain
provides a high level of security in storing and transmitting information, has a centralized and
transparent network infrastructure, is decentralized, and also has very low operating costs. These
remarkable features have made Blockchain a highly demanded and effective solution even in the
strict and prudent environment of the banking industry. Researchers studied the challenges and
risks between banks and fintechs. The first risk is that there is a generally pessimistic view of the
category of traditional institutions versus modern institutions, and they believe that just as there is
no alliance between Tesla and the automotive industry, Uber and the taxi industry, there will be
no strong cooperation between banks and fintechs, and the nature of these two industries is
fundamentally different from each other. The second challenge is related to the protection of
intellectual property rights in the cooperation between these two institutions. There may not be
any outstanding challenges at first, but after cooperation and profitability, fundamental challenges
will definitely arise that affect the cooperation. The third challenge is that banks, fintechs, and
even larger technology companies such as Amazon, Apple, and Google do not consider themselves
their competitors, and this position is supported by strict government regulations. In this research,
to clarify how to meta-synthesize the determinants of blockchain technology in the country's
financial services industry, and considering the aforementioned materials and theoretical
foundations of the research, the following question is raised: What are the key drivers affecting
the pattern of blockchain technology adoption in the country's financial services industry using a
meta-synthesis approach?

Theoretical framework

The role and importance of the financial system and the money and capital market as a tool for
economic growth and development of countries is quite evident, so that sustainable economic
development is not possible without the growth and development of financial markets. According
to many who work in financial markets, the digital currency market is a great invention that was
created based on cryptography. Digital currency is a special type of digital money, and most of
the currencies in this market use blockchain for decentralization, immutability, and transparency.
The digital currency market is decentralized because no institution or government has ever
succeeded in interfering in it, and there is no way for governments to interfere in it. If we want to
explain the digital currency market in simpler terms, we should say that it is money that we cannot
touch and we can only access it on the Internet, and this money does not exist physically (Ozili,
2023). Unlike other financial markets that governments can influence, digital currency is based on
blockchain technology to prevent fraud and the use of money by governments, and since its
invention, no government or hacker has been able to influence it. This market was started by the
company Digicash in the 90s by David Chaum. At that time, Digicash provided the ability to
transfer currency electronically. The first gold-backed e-gold was created in 1996.
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Methodology

Since the overall goal of this research is meta-synthesize to determinants of blockchain technology
in the country's financial services industry, it is fundamental in terms of purpose, and since the
data in this research was collected without bias or manipulation, it is considered non-experimental
(descriptive) research. To solve the research problem in the qualitative phase, the meta-synthesis
approach was used, and then in the quantitative phase, the Shannon entropy method was used to
determine the coefficient of influence of the identified factors. The statistical population of this
research is professional and academic experts in the field of applying blockchain technology in
the country's financial services industry; the quality of the Delphi method results depends on the
correct selection of the reference team and the group of experts; therefore, two groups of
professional and academic experts were selected; it should be noted that the experts selected in the
interview phase and also in the 3 phases of the questionnaire were the same. In the meantime, an
effort was made to select all the main players in this industry for the interview. The experts are
characterized by having worked in the cryptocurrency market and field for at least 5 years; they
have expertise in finance and IT.

Discussion and Results

Based on the research findings and considering the huge gap in the field of research on the
application of blockchain technology in the financial services industry and the lack of research on
the application of blockchain technology in the financial services industry regarding the
presentation of the model, the results of this research can lead to an increase in knowledge in the
field of the application of blockchain technology in the financial services industry and be the focus
of quantitative research in other research; one of the scientific achievements of this research is the
presentation of an effective model for increasing the application of blockchain technology in the
financial services industry in Iran from the perspective of experts. From this perspective, this
research has presented a quality model of the application of blockchain technology in the financial
services industry for the first time in Iran based on a foresight approach, and given the very small
number of researches on the application of blockchain technology in the financial services industry
in Iran, it will greatly contribute to the development and expansion of literature and theoretical
foundations in this field. Also, the application of the components of the application of blockchain
technology in the financial services industry presented in this research can be the basis and
foundation for the development of subsequent models of the application of blockchain technology
in the financial services industry. Empirically applying this model can provide society with a clear
framework for the application of blockchain technology in the financial services industry, which
will lead to increased use of this technology in various parts of the economy and banking.

Conclusion

The present study seeks to determine the key drivers affecting the use of blockchain
technology in the financial services industry using a meta-synthesis approach. Finally,
according to the results of the research question, a set of fundamental questions was
designed using the meta-synthesis method and the study of previous articles, and a
structured interview consisting of some important and fundamental questions was
designed. The experts' answers to these questions were used to identify the drivers and
examine their interactions with each other, as well as determine the level of uncertainty of
these drivers. The list of identified drivers initially included 19 factors. After consulting
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with experts and obtaining their opinions, and sharing the opinions of different experts
with each other, all 19 factors were selected as the final drivers. These identified drivers
were placed in a 19x19 matrix, and a direct effects matrix (influence-dependence) was
formed. Based on the interaction matrix and the driver map, the identified drivers can be
classified into different categories in terms of impact and impactability. To develop
scenarios, considering the scenario planning space and the dimensions selected for this
space, it is necessary to create narratives of the future that cover good, bad, and
intermediate situations; accordingly, three scenarios will be developed as desirable,
undesirable, and intermediate scenarios.
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