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Astract

This study is to investigate asymmetry conditional volatility of exchange rate
and stock price with regarding different economic regimes. Recognizing of regimes
is done by Markov Switching (MS) method and to measure asymmetry conditional
volatility of return of exchange rate and return of stock price is used the models of
MS-EGARCH, MS-GIJR-GARCH and MS-TGARCH. For the stock market the
daily return of free dollar and for the exchange rate daily return of stock market of
Tehran for the years of 1388 to 1403 is used. The result of the study about
recognizing regimes in stock market indicate that there are different economic
regimes and the results of asymmetry conditional volatility show that in the
economic booms the effect of shocks are symmetrical but in the regime of
recession the effect of shocks are asymmetric; this mean that in the economic boom
periods, stock market has the same volatility effects but in the recession periods
volatility effects of good news and bad news are not the same and the bad news in
contrast to good news has more volatility effects. Because of increasing trend of
exchange rate in the most of the time, so the results is received only with one
regime. The result of asymmetry conditional volatility according to the model of
MS-EGARCH show that effect of shocks are asymmetrical and the bad news in
contrast to good news has more volatility effects. Regarding AIC index in the
models, the model of MS-EGARCH is known as preferable model to measure the
effects of asymmetry conditional volatility of exchange rate and stock price; that
the results of the mentioned model is conform to real action of stock market and

dollar rate.
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Extended Abstract

Title:

Asymmetric Conditional Volatility in Different Economic Regimes of the
Currency and Tehran Stock Exchange Markets.

Introduction:

Recent financial crises—particularly the 2008 global crisis—have intensified the
need for understanding the timing, causes, and severity of market turbulence. These
crises have revealed the systemic nature of financial risk and its capacity to spill
over across sectors, affecting real economic activity, trade volumes, and foreign
investment. In developing economies like Iran, the currency and stock markets play
pivotal roles in economic stability and growth. However, these markets are often
shallow and highly sensitive to domestic and international shocks, making them
vulnerable to volatility and regime shifts. Volatility in financial markets reflects the
intensity of information absorption and reaction to shocks. The asymmetric
response of markets to good and bad news, especially under different economic
regimes (boom vs. recession), is a critical area of study. Moreover, the
interdependence between currency and equity markets necessitates a joint
modeling approach to capture spillover effects and conditional volatility dynamics.
Methodology:

This study employs regime-switching asymmetric GARCH models to analyze
conditional volatility in Iran’s currency and stock markets. Specifically, the
following models are used:

v MS-EGARCH (Markov Switching Exponential GARCH)

v MS-GJR-GARCH (Markov Switching Glosten-Jagannathan-Runkle GARCH)

v' MS-TGARCH (Markov Switching Threshold GARCH)

The regime identification is conducted using the Markov Switching (MS)
technique. Daily return data from the Tehran Stock Exchange (TSE) index and the
free-market US dollar exchange rate are analyzed over the period 2009-2024
(1388-1403 in the Iranian calendar).

Results:

v The MS-EGARCH model outperformed other models based on Akaike
Information Criterion (AIC), providing the most accurate representation of
asymmetric conditional volatility.

v" In the stock market, multiple economic regimes were identified. During boom
periods, volatility responses to positive and negative shocks were symmetric.
However, in recessionary regimes, negative news had a stronger volatility impact
than positive news, indicating asymmetric behavior.

v"In the currency market, due to the persistent upward trend in exchange rates,
only one regime was detected. Nonetheless, asymmetric volatility was observed,
with negative shocks (e.g., political uncertainty or sanctions) generating stronger
volatility than positive shocks.
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v' The findings confirm that both markets exhibit regime-dependent and
asymmetric volatility patterns, with the MS-EGARCH model capturing these
dynamics effectively.

Discussion:

The asymmetric nature of volatility has significant implications for investors,
policymakers, and risk managers. In boom periods, market optimism leads to
balanced reactions to news, while in recessions, pessimism amplifies the impact of
negative information. This behavioral asymmetry underscores the importance of
regime-aware risk modeling. The currency market’s persistent upward trend
reflects macroeconomic instability, inflationary pressures, and geopolitical risks.
The lack of regime switching in this market suggests structural issues that limit its
responsiveness to short-term policy interventions. The study also highlights the
interconnectedness of financial markets. Shocks in the currency market can spill
over into the stock market, especially during periods of economic uncertainty. This
interdependence necessitates integrated risk management strategies and
coordinated policy responses.

Conclusion:

This research demonstrates the effectiveness of regime-switching asymmetric
GARCH models in capturing the complex volatility dynamics of Iran’s financial
markets. The MS-EGARCH model, in particular, provides robust insights into how
markets react differently to shocks under varying economic conditions.

Key takeaways include:

v Volatility is regime-dependent and asymmetric in both currency and stock
markets.

v" Negative shocks have a disproportionately larger impact during recessions.

v" The currency market exhibits persistent volatility with limited regime variation.
v Integrated modeling approaches are essential for understanding market
interdependencies.

These findings can inform the design of more resilient investment portfolios,
enhance forecasting accuracy, and support the development of macroprudential
policies aimed at stabilizing financial markets in emerging economies.
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Abstract
This research aims to present a model of the innovation ecosystem in the
automotive industry supply chain, focusing on the role of startups and knowledge-
based companies and examining its impact on the success of automotive businesses. In
terms of purpose, the research is applied and, from a methodological perspective, it is
designed with a sequential and exploratory mixed approach within the framework of
the pragmatic paradigm. The qualitative part of the research was conducted using the
content analysis method. The statistical population in the qualitative part included
academic experts and automotive industry officials, who were selected using a
purposive sampling method and until theoretical saturation was reached, 15 people.
Data collection in the qualitative part was carried out through source analysis and
interviews. The validity of the tools was reviewed and confirmed by the experts and
respondents. Data analysis in the qualitative part was carried out with Maxgda-V18
software. The results showed that a successful innovation ecosystem includes key
players, infrastructure, and financial performance. The development of technology
based on knowledge-based startups also depends on collaboration among stakeholders,
innovation capacity, and supply chain alignment. Factors affecting the implementation
of this ecosystem include environmental, organizational, and technological factors, and
its barriers include financial and cultural challenges. Suggested strategies for the
successful implementation of the innovation ecosystem include targeted investment,
human resource management, and digital transformation. The validation of the model
showed that this model has sufficient validity and can be used by the Ministry of
Economy and Finance for career advancement.
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Innovation ecosystem, startups, knowledge-based companies
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Introduction:

In recent decades, the automotive industry—recognized as a foundational and
strategic sector—has faced numerous challenges in innovation, competitiveness,
and sustainability. Amid these challenges, the role of the innovation ecosystem in
enhancing technological capabilities and facilitating interactions among supply
chain actors has gained increasing attention. As a platform for synergizing
knowledge, technology, and human capital, the innovation ecosystem can pave the
way for transformative change in the automotive sector. This article focuses on
Iran’s automotive supply chain and investigates the key components of the
innovation ecosystem, analyzing its role in improving the performance of
knowledge-based firms and automakers.

Methodology:

This study is qualitative and exploratory in nature, employing the Grounded
Theory approach. The purpose of this method is to derive a conceptual framework
from field data and the lived experiences of experts in the automotive and
innovation sectors. Data were collected through semi-structured interviews with 25
participants, including managers of knowledge-based companies, innovation
specialists, and senior executives from major automakers. Sampling was
purposeful and continued until theoretical saturation was achieved.

Research Tools:

Data analysis was conducted using MAXQDA software, with coding performed
in three stages: open, axial, and selective. Data validity was ensured through
participant review, triangulation with secondary sources, and concurrent analysis
by two independent researchers. To enhance reliability, cross-verification
techniques were also employed.

Findings:

The analysis revealed five core components influencing the innovation
ecosystem within the automotive supply chain:

1. Government support policies and regulatory frameworks

2. Technological and digital infrastructure

3. Networked interactions among ecosystem actors

4. Innovative organizational culture and risk acceptance

5. Access to financial resources and venture capital

The role of innovation intermediaries—such as accelerators, incubators, and
science and technology parks—was highlighted as crucial in bridging small
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enterprises with large automakers. Knowledge-based firms have demonstrated their
capacity to contribute in areas such as smart component manufacturing, energy
management, and electronic system design for vehicles.

Discussion:

The study identified several barriers to ecosystem development, including weak
synergy between public and private institutions, lack of consistent support policies,
and cultural resistance to innovation. On the other hand, the presence of scientific
capacity in universities, strong motivation among knowledge-based firms, and the
growing demand for advanced technologies by automakers present significant
opportunities for transformation. Additional challenges include the absence of
innovation performance evaluation systems, lack of shared standards, and weak
intergenerational knowledge transfer mechanisms.

Conclusion:

To strengthen the innovation ecosystem in the automotive supply chain,
industrial policymakers must focus on designing sustainable support mechanisms,
empowering innovation intermediaries, and creating platforms for stakeholder
interaction. Furthermore, expanding specialized training, facilitating access to
financial resources, and fostering international collaboration networks can help
pave the way for sustainable development in the automotive sector. This article
offers a conceptual framework that can inform national strategies in industrial
innovation and serve as a valuable resource for high-level decision-making in
policy and planning.
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Table 2. Results of Screening Criteria Using the Three-Round Delphi
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Table 3. Results of Questionnaire Reliability Assessment
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Abstract
In today's dynamic competitive landscape, the ability to create and maintain a
distinct competitive advantage is no longer a luxury, but a strategic necessity that is
absolutely essential for generating short-term revenue or ensuring business growth
and long-term survival in the market. In a world where customers have multiple
options, creating a competitive advantage over competitors becomes more
important than anything else to provide superior value to customers. Therefore, the
purpose of this study is to identify and rank the factors affecting the achievement of
sustainable competitive advantage through the implementation of Porter's
competitive strategies. In this study, first, based on the meta-analysis approach, the
criteria affecting competitive advantage were identified. Then, these criteria were
screened using the three-stage Delphi method. Next, a questionnaire was designed
and, after assessing the validity in the form of content validity, it was distributed
among the members of the statistical sample. The statistical population of this
study is the employees of companies operating in the industrial park of Shiraz, of
which 352 people were selected as a sample based on the Cochran formula. The
reliability of the data obtained from the questionnaire was first examined based on
Cronbach's alpha statistic and then analyzed using the ANP method. The results of
the research showed that the criteria of "use of intelligent marketing", "creativity
and innovation capability”, "durability, durability and history"”, "customer
relationship marketing and implementation of customer-oriented policies" and
"intangible assets" are 5 important and effective criteria for achieving sustainable
competitive advantage through the implementation of Porter's competitive
strategies in companies in the industrial park of Shiraz, respectively.
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Extended Abstract
Introduction

In today’s dynamic business environment, competitive advantage is recognized
as a fundamental driver of organizational success. It serves not only as a means for
short-term superiority but also as an essential prerequisite for long-term market
survival and sustained growth. Given the abundance of choices available to
customers, delivering distinctive and superior value relative to competitors has
become critically important. Accordingly, this study aims to identify and rank the
key factors influencing the achievement of sustainable competitive advantage,
adopting Porter’s framework of competitive strategies as its analytical foundation.
Methodology

At the first stage, a meta-analysis of relevant scholarly sources was conducted,
yielding 32 preliminary criteria associated with competitive advantage. These
criteria were subsequently screened through a three-round Delphi process
involving 15 subject-matter experts, resulting in 19 final key factors. The statistical
population comprised employees of companies located in Shiraz Industrial Park,
and a sample of 352 participants was selected using Cochran’s formula. Data were
collected via a validated questionnaire, tested for content validity and reliability
(Cronbach’s alpha), and analyzed using the Analytic Network Process (ANP). The
inconsistency ratio of 0.0276 confirmed the robustness of the pairwise
comparisons.
Findings

The findings highlight five primary factors that play a decisive role in achieving
sustainable competitive advantage through Porter’s strategies: (1) utilization of
smart (intelligent) marketing, (2) creativity and innovation capability, (3)
organizational durability, resilience, and track record, (4) customer-relationship
marketing and customer-orientation policies, and (5) intangible assets. Among
these, smart marketing emerged as the most influential, serving as a critical
instrument for companies adapting to rapid market changes. Creativity and
innovation were found to be equally essential for product and service
differentiation and for expanding market share. Furthermore, maintaining a strong
organizational reputation, strengthening customer relationships, and strategically
managing intangible resources—such as brand equity and organizational
knowledge—were identified as vital to sustaining long-term competitive
advantages.
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Conclusion:

Based on these results, it is recommended that companies in Shiraz Industrial
Park prioritize: (a) the development of infrastructure and tools for intelligent
marketing, (b) fostering a culture of creativity and innovation, (c) protecting and
enhancing brand reputation to ensure market longevity, (d) strengthening customer
engagement and implementing customer-centric policies, and (e) systematically
accumulating and managing intangible assets. These initiatives can enhance
competitive capabilities, drive sustainable growth, and secure market leadership
over the long run.
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Abstract
Human Resource Accounting (HRA) is considered a modern managerial tool
that plays a crucial role in optimizing organizational performance. This system is
designed to identify, measure, and report information related to human resources,
thereby facilitating informed decision-making in workforce management.
Activities such as recruitment, training, performance evaluation, promotion, and
compensation management fall under the scope of HRA systems. The present study
aims to investigate the impact of the HRA system on cost reduction in Alloy Gostar
Hamoon Company. This is an applied research conducted using a structured survey
method. The statistical population included 250 employees of the company, and a
sample of 150 was selected using Cochran's formula. Data collection was
performed through a researcher-made questionnaire, and the data were analyzed
using descriptive and inferential statistics, particularly the independent t-test. The
findings indicate that implementing the HRA system leads to a significant
reduction in organizational costs. By providing accurate and structured information
on employee performance, the system enables managers to make timely and
corrective decisions. Furthermore, it simplifies administrative processes, enhances
financial transparency, and reduces common errors. Another important outcome is
the system's role in attracting, retaining, and promoting competent personnel, as it
allows the organization to develop more effective and evidence-based human
resource policies based on reliable data. Overall, the HRA system serves as an
efficient and practical tool for enhancing productivity, minimizing labor-related
expenses, and improving the overall performance of the organization. It contributes
to strategic decision-making in human capital management and strongly supports
the achievement of organizational goals.
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HRA system, cost reduction, organization, Alloy Gostar Hamoon Company,
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Introduction

Human Resources Accounting (HRA) serves as a vital tool for enhancing
organizational performance and reducing labor-related costs. In today's competitive
landscape, where human resources are recognized as strategic assets, HRA not only
measures the economic value of employees but also assists managers in making
data-driven decisions to optimize expenses (Flamholtz et al., 2020). However, in
Iran's manufacturing sectors, such as the ferroalloy industry, HRA adoption
remains limited and often managed traditionally, leading to hidden costs like high
workforce numbers and low productivity. This study examines the relationship
between the HRA system and organizational cost reduction at Alyazh Gostar
Hamoun Company.

The company, a key ferroalloy producer in Iran, faces economic challenges
including currency fluctuations, international sanctions, and rising labor costs.
According to the Central Bank of Iran's 2023 report, operational costs in Iran's
metal industries increased by over 25% from 1399 to 1402 AH (2020-2023 CE),
with approximately 40% attributed to inefficient human resource management.
Without tools like HRA, companies cannot accurately assess human capital value,
resulting in unnecessary expenses such as redundant training or employee turnover
(Woodruff, 2021). HRA enables the measurement of recruitment, training, and
retention costs, facilitating the identification of inefficiencies. For instance,
Bebbington et al. (2020) demonstrated that HRA implementation can reduce labor
costs by 15-20% in manufacturing firms, particularly through performance
evaluation and fair compensation.

Despite HRA's global significance, its practical application in Iran, especially in
small and medium enterprises (SMEs) like Alyazh Gostar Hamoun, is limited.
Domestic studies, such as Rezaei et al. (1401 AH/2022 CE), focus on
pharmaceutical companies, leaving gaps in manufacturing sectors. This knowledge
gap poses challenges like lack of transparency in human costs, high turnover rates,
and impaired strategic decision-making. The main research question is: How can
the HRA system help reduce organizational costs at Alyazh Gostar Hamoun? This
issue is both theoretical (developing localized HRA models) and practical
(improving efficiency under Iran's economic conditions), potentially aiding
policymakers in strengthening HRA standards in industries (Islam et al., 2023).

Yoy




1FP+F 350 [PV o,/ VY o,gé/&‘;gigi 4 g cunS Cu o aolilial

The study anticipates positive outcomes from HRA, including enhanced
efficiency, productivity, and reduced human resource-related costs. By integrating
precise data and Al analysis in HRA, the company can make timely strategic HR
decisions. This survey-based research, with a population of 250 and sample of 150,
tests hypotheses and offers implementation recommendations. Ultimately,
improving HRA could boost operational and administrative efficiency, reduce
excess costs, enhance HR planning, increase competitiveness through sustainable
productivity, and improve work conditions and employee satisfaction, leading to
better performance and lower turnover (Salam, 2022).

Methods and Tools

This applied research employs a survey method. The dependent variable is
organizational costs, and the independent variable is human resources accounting,
measured via a researcher-designed questionnaire and statistical tests. The
population includes all 250 managers, experts, and administrative/technical staff at
Alyazh Gostar Hamoun. Using Cochran's formula, a sample of 150 was selected.
Data analysis used descriptive statistics for demographics and inferential statistics,
including one-sample t-tests.

The case study focuses on Alyazh Gostar Hamoun, established in 1392 AH
(2013 CE) with expertise from steel and casting industry managers. Licensed by
Isfahan's Industry and Mines Department (permit 22946), it spans 120,000 square
meters with an initial capacity of 5,000 tons of ferrosilicon annually. It has
expanded to include ferrosilicon manganese (1395 AH/2016 CE), core wire (1397
AH/2018 CE), and inoculant powders (1397 AH/2018 CE), employing over 150
specialists and creating a supply chain for casting and steel industries, promoting
self-sufficiency in ferroalloys.

Results

Descriptive statistics: 93% of respondents were male, 7% female. Age
distribution: 30% under 30, 24.7% 30-40, 16.7% 40-50, 28.7% over 50. Education:
24% diploma or lower, 32% associate degree, 31.3% bachelor's, 12.7% master's or
higher.

Inferential statistics tested hypotheses using one-sample t-tests (mean
benchmark=3).

Main hypothesis: HRA reduces organizational costs. Mean=3.75, SD=0.29,
t=31.114, df=149, p=0.000. Confirmed.

Sub-hypothesis 1: HRA enhances productivity and service quality. Mean=3.82,
SD=0.27, t=36.905, df=149, p=0.000. Confirmed.




Sub-hypothesis 2: HRA improves process efficiency and reduces external costs.
Mean=3.745, SD=0.18, t=48.918, df=149, p=0.000. Confirmed.

Discussion

Results align with prior studies. The main hypothesis matches Kashani Pour and
Farouji (1401 AH/2022 CE), emphasizing HRA's role in measuring human
costs/values for key decisions, positively impacting profitability. Sub-hypothesis 1
aligns with Ali Khani and Hasanlou (1395 AH/2016 CE), highlighting HRA as a
tool for valuing skilled labor and creating competitive advantages. Sub-hypothesis
2 concurs with Gupta (2021), noting HRA's benefits in quantifying recruitment,
selection, training, and development costs.

HRA streamlines HR policies, tracks metrics like turnover and training
investments, enabling informed decisions on workforce strengths/weaknesses. It
facilitates fair compensation, automates payroll/benefits, reduces errors, and frees
HR for strategic initiatives, boosting overall success and flexibility.

Conclusion

HRA plays a foundational role in data-driven workforce decisions, enhancing
HR management efficiency and organizational adaptability. By providing
comprehensive human capital views and automating processes, it reduces costs and
improves performance at Alyazh Gostar Hamoun. Future research could explore
localized HRA models in Iran's manufacturing.
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Abstract

In the present era, emerging technologies have had a significant impact on
managerial processes, including succession planning, and are recognized as one of
the key factors of organizational transformation. This study was conducted with the
aim of examining the role of these technologies in the transformation and
improvement of the succession planning system in the Tehran Governorate. The
research method was designed as descriptive-analytical and survey-based. The
statistical population consisted of 972 employees of the Tehran Governorate, from
which 276 individuals were randomly selected as a sample using Cochran’s
formula. Data collection tools included two standardized questionnaires on
succession planning (Kim, 2006) and response to technology (Khosravi, 2014),
whose validity and reliability had been previously confirmed. The collected data
were analyzed using SPSS 21.0 and AMOS 8.8 software. The results of the
normality test indicated that the distribution of all variables was within an
acceptable normal range. Correlation coefficients showed a positive and significant
relationship between technological components and succession planning, such that
all coefficients at the 0.01 significance level were less than 0.5. Furthermore, the
results of multiple regression analysis revealed that the three components of
“technological utilization,” “adaptation to change,” and “technology application,”
with B coefficients of 0.43, 0.39, and 0.35 respectively, had a direct effect on
succession planning. In addition, the structural equation model confirmed that
emerging technologies, in addition to direct effects, also improve the succession
planning system through indirect pathways. Overall, the findings indicate that the
purposeful application of modern technologies can play a decisive role in human
resource management, particularly in succession planning, and provide a
foundation for developing future leaders in governmental organizations.
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Extended Abstract
Introduction

Rapid technological advancements have posed significant challenges for
organizations, particularly in human resource management and succession
planning. Effective succession planning ensures leadership continuity, develops
future managers, and enhances organizational competitiveness. Emerging
technologies are recognized as key drivers of transformation in managerial
processes. This study investigates the direct and indirect impacts of emerging
technologies on various dimensions of succession planning in the Tehran
Governor’s Office.

Method and Instruments

The research is applied and descriptive—analytical in nature, using a survey
design. The population included 972 employees of the Tehran Governor’s Office,
with a sample of 276 selected through Cochran’s formula using simple random
sampling. Data were collected via two standardized questionnaires: Kim’s
Succession Planning Questionnaire (2006) and Khosravi’s Technology Response
Questionnaire (2014), whose validity and reliability were previously confirmed.
Data analysis employed SPSS 21 and AMOS 8.8, using normality tests, Pearson
correlation, ANOVA, multiple regression, and structural equation modeling
(SEM).

Results

Normality tests confirmed that all variables followed a normal distribution
(Sig>0.05), allowing parametric analyses. Pearson correlations indicated significant
positive relationships between emerging technologies and succession planning
components: technology utilization with policy formulation (r=0.42), technology
acceptance with candidate evaluation (r=0.37), and technology application with
successor training and development (r=0.45), all significant at P<0.01. Overall
technology response correlated 0.48 with general succession planning assessment.
ANOVA results confirmed significant differences among employee groups
(F=5.32, Sig=0.005).

Multiple regression revealed that technology utilization ($=0.31, t=5.42),
technology acceptance (B=0.28, t=4.89), and technology application (f=0.34,
t=5.97) significantly predicted succession planning (Sig=0.000). SEM results
confirmed direct significant effects: technology (0.52), technology acceptance
(0.49), and technology application (0.55) on succession planning (P<0.01).
Technology application had the strongest explanatory power among the factors.
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Discussion and Conclusion

The findings show that emerging technologies significantly enhance succession
planning in public organizations, explaining over 50% of the variance. Their
greatest impact is in training, evaluation, and decision-making, highlighting the
need to integrate technology into HR policies to develop future leaders and
strengthen organizational resilience.
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Abstract

The purpose of this study is to investigate the systematic effects of marketing
mix indicators in distribution resilience. Method of study is descriptive - survey in
systematic modeling approach and by considering the relationships among
variables, it has been categorized in the mixed - exploratory research group. The
samples are two groups, first are experts and second are managers in auto-parts
manufacturing. In the qualitative stage, fuzzy Delphi analysis was used for
identified indicators and adjust them with the conditions of auto - parts
manufacturing by the interview tool, and in the quantitative stage, it was applied by
the questionnaire tool. The samples consisted of experts who had the necessary
scientific and practical requirements in the supply chain and marketing mix, as well
as managers and employees of the country 's automotive auto - parts -
manufacturing industry. Snowball sampling and targeted sampling were used in the
qualitative and quantitative phases, respectively. System dynamics method and
VENSIM software were used to analyze the data, examine the relationships
between the variables, and show their effectiveness and flexibility in the dynamics
and factor changes in the scenarios. For this purpose, the indicators of marketing
how the relationships between them were determined as a model. The results of
dynamic analysis showed that marketing factors effect in resilience distribution in
supply chain. Four scenarios as changing in innovation and quality, advertising and
branding, CRM and marketing expenses, distribution channels and positioning,
were designed and tested. Results shown that changing in all indicators have

positive effect in resilience, but time and kind of their effects are different.
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Extended Abstract
Introduction

Supply chain is continuously affected by changes and resilience as a way to deal
with these changes and its resulting disruption. resilience " is the ability of the
system to return to the desired or desired state after a disturbance. Companies
should conduct and evaluate the way of resource usage by assessing the resilience
of the supply chain so that they can control and manage their path in a more
appropriate way to achieve the desired goals. Suppliers of car parts in the country
are exposed to various disorders because of their activities in the field of rapid
changes in the market, competitors, technology and the uncertainty that they have
in their activities. disturbances such as sanctions, exchange rate changes, industry
infrastructure problems, changes in demand, quality of products, disruption,
performance of suppliers, etc. Despite the researches in the field of resilience of
supply chain, most of the researches have considered a particular aspect, i.e., they
are not exhaustive. most studies have examined the relationship between variables
through quantitative approach or by review articles, but marketing mix has been
ignored as factors affecting resilience. the automotive part of Iran 's auto-part
manufactures have problems such as weakness in dynamics, resilience and
marketing mix. identifying the effective factors on resilience through marketing
and determining their effects with a dynamic model is effective in solving these
problems. this study examines the marketing factors in resilience and the
relationship between them and a dynamic model that shows the effects of
marketing factors in increasing the resilience of auto-parts manufacturers. The
purpose of this study is to investigate the systematic effects of marketing mix
indicators in distribution resilience. Method of study is descriptive - survey in
systematic modeling approach and by considering the relationships among
variables, it has been categorized in the mixed - exploratory research group. The
samples are experts and managers in auto-parts manufacturing. In the qualitative
stage, fuzzy Delphi analysis was used for identified indicators and adjust them with
the conditions of auto - parts manufacturing by the interview tool, and in the
quantitative stage, it was applied by the questionnaire tool. The samples consisted
of experts who had the necessary scientific and practical requirements in the supply
chain and marketing mix, as well as managers and employees of the country 's
automotive auto - parts - manufacturing industry. Snowball sampling and targeted
sampling were used in the qualitative and quantitative phases, respectively. System
dynamics method and VENSIM software were used to analyze the data, examine
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the relationships between the variables, and show their effectiveness and flexibility
in the dynamics and factor changes in the scenarios.

The results show that, the systematic effects of indicators and indicators of
marketing in the resilience distribution in the supply chain were investigated. The
factors that have been considered in the resilience of supply chain with the
marketing approach that were considered in previous studies are: sale, flexibility
and market share. in this research, price factors on non - effective resilience were
identified. other factors were effective, so that the increase of quality and
innovation, advertising, virtualization, marketing spending, distribution channels
and positioning have positive effects on resilience, but their impact is different. the
intensity and type of influence of marketing indicators on resilience were studied
using dynamic system. this model is validated by dynamic system modeling
experts and it is obvious that in case of preparing management strategies in
manufacturing companies, this model can predict the effects of marketing
indicators on the flexibility of manufacturing companies. in this model, all of the
failure modes are investigated in specific periods and model dynamics are
maintained and effectively applied. the results of dynamic analysis showed that the
effect of innovation and quality indices on distribution channels and positioning
after five years show. therefore, companies should pay attention to this index in
long - term planning. the effects of branding and advertising index decrease in the
first two years because it will be costly in two years and the result shows inverse,
but positive effects of this variable after five years show. therefore, companies
should pay attention to this issue in planning. the most important result is that
virtualization and new marketing techniques are involved. in the third-year
investment has a positive impact on resilience. the reason for this is that the
components of customer competition and needs are very different from past years
and the use of new techniques and techniques is essential to the use of information
and communication technologies.
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Table 1. Central indices, dispersion and distribution of research variables
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Table 2. Kolmogorov-Smirnov test result
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Table 3. Bartlett test result
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Table 5. Pearson correlation coefficient values between research variables

adlse
Codlad g ol Al
b g ey A2
S A3

Lasls |3 (55lusiation | A4
Jlezms Cuge Cunse | AG
kbl GlvoSs | A6
<k b Lkl A7
el 6l 53T (GIG) (6,0lins zhas 03,5 o ounlive 4 4355 o Vb Jgu 4 azgi b

55 L3l pas o ho g)le] e, ool <140 i 5l iy 555 sbbpiie o Latly,

clis 4 4295 b o9 o anli bl (o BLS)| 52 (e g% 40038 9.3, o b s i (590 &
pladl g bw @¥olas g udl (ole Jlod sl Ol )3l SYslae S22 A (092
.09..0.3

oty 329530 (el Lole o 51 onlinsl L) 3akons (6,050l ko Como oo (gl 4o
iloassas L s > L s ulal oS Sl g5 Sleds Jote gl el 428 5 )3
b 29ad g2ty 55 iy 555 5 ale Sl 50 liien |y oo sl el (ol 5 (sliss
O pgmod 1 e il ol o Joe 503l 5l G g el 00 03l Loyt nl (SLL 5 (25,
ol Cawd @ (F Jg9z)

O S a5l wlal 2 (b g Gloss sbadlse Jole bl 7 Jgae

Table 6. Factor loadings of components of modern banking services based on
the blockchain network
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Table 7. Fit indices of the new banking service model based on the blockchain

network
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Figure 1. Model of dimensions of modern banking services based on
blockchain network in the standard estimation state
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Table 8. Testing the new banking service model based on the blockchain

network
by caz| SIQ | G o | g5 e e
. JAY | alovY - I55% S g laas = codlad 5 ol
v A | s SIVY Sl g sleas = L g s
. deeq | olA- - 1OYY S s leds < 55 a3 pos
+ <[V fIAYS < IFVY b g Sleas — baols )l 3 (g iluaieise
+ oYY YIYYY AR SOb g Sleas — Jlosws Cugn Co pos
v Y | fivYs “IAYY Sl s Slens = o gl g3lusSss
v YA | Yave <[F) S g laas — e by 3Ll
+ eeq | osyYY (50 Sl g sleas — Mol slacsls

174




\f.¥ J-»jb 7Y O}LD.M/‘? o)galdjl)giy,UQwaM aollad

oS oo Joe b s (ooloday by yo (515 sime a5 a3 e L N SO g A g s

9 Sal 3l sl () 12390 (Lo e goliad 45T Cl oo (ol @ Sl g Sl o +/0 0 )

Lasls |3 (5 5lwaiadisn dP=+/+ Q) 55 03 pae dP=+/*VA) GL5 5 St pu o(P=+/ 1Y) Codlas

e b Glail dP=+/-1Y) o 2l)ls (65LeS's5 dP=21+ VYY) Jluzms Cuge Co e (P=+/)F)

= SO g0 Sleas 1 (6o g 5 Sie 3l (P= 1+ 2) (Mol slocsls 5 (P=+/+YA)
18 e S aSs b

Lolpdulin 9 (5 5 4z

- .

ez L 85t ol 1 (S 8 Slass e Jolye 5l Je sl 5l gy

g Sk cSdla s g Cocal 5l pel gy 10050 Gl st coled aS 0l lid adod gl ol plx]
L gkl da oyl (5lw S5 (Jluzms Cogp o pae daolo )] 8 (g5lusiadisn 35 108 pac (oIS
8 il o (SOL g Sleas (5o gime 5 e Sl (Mallon sl oy 5 2k
5 o5 O FF) Len g awmes Cliiss gli jl casn b ol oo 1) Gaios glis 5l S
OF)) g,y 9 (V2 TY) Llser 5 coanlad (V4 Y) LS 5 j9mall s (Y4 Y0) ) ) Ken
30 ez S (650l8 ipdy g ke Jelse a5 assly i (VEAF) LS g apes el guon
el 5 035 g Ll 5 8, Shae U] sloazli Sl ol o |, S 550 (s JaSil
= st =B Ol s adsl slesel 55,k sl leasliog (pl (g9 o .Canils adgl slasel slalaly
Jole SO lamedn ouds Sy Sy i Lol aslazisls g SN (6,laSOL 5o (6,58 ol o pdy
sloul caeg S aS wisls (Las (Y2 Y0) )L, o )5 050 a5 LB Jow (pl jo sladawly
30 0l 8L Ladig) o ySoadaslis | 9 9w oo |y alize slogbele 5 mlio o PLS
g dy e ez Ol a5 W0 S Gl OVF-T) GLSes 5 jmallial ool Jle 5 6, laSSL A5
Sledbl Jobs 5 Gl yrie Sledlbl o poe oSSl jgel oo sloailels Glos az)LSs b
5 srolsl S o a8 Mg sllael w18 )0 oS b oSy (g3luaz )L 4 5 05d o0
5 Sy LS (S S e cwiedign slaols |3 el as asols las (Y- YY) o, Ken
) cdlis g sleiel b Conl anngiJl> 50 sloy505" Sk sla i lp (ploceo B Sy 310
Ol (V1) (igy 5 0iS (gom 1) 095 Slaill (pizmen g aims (al3dl 355 Jlo slapiasns 5

Y.




50,8 g ygu el ( Sloolyaude/... 3 ( SOU p g Olosd p Yo Jolge (gilw Juo

3 osliiwl cs 1 s loline ;3T (60,8 Jelse 5 eloiml 13T (2 el o Shae sl a5 oS
)l Sob o iy (555l
O slaoliiiay 3 ¢ S et

SLasSTl (st 5 o a5 05 (S At iz Ol SOl B @l 4 azxsi L
oy e (S loas )3 e S 5 (o 69l 5l e 422 )l po e polaieds a8
o3liiul (6,18 podS" ol 53 Cuaglie Al sl 35290 Slamads 5 G L slacud b iSTae
Iy aadS soools a4y JolS g yiws g oS ax LSS i lapinan L) sos slaginw s
2558 Sl egias 9 Gl e 45 098 o0 Setdn (A9 @l 4 4z g b (lpli aisS el )8
S5, wiedign ooyl 3 Sass sl daosls (g 5 cwws pac g (6 pdil s aile Sleladl
slaahls G3loiS 9 (B ran bt laas 5 aleaiz 5 Vb coal b Cuga 5ol pgie sloogeds
B> e tzmed 5 (ad 8 3lysl Ly plows atile) Jluoms b (i )BT L b oSl asle) (K58
s plol ] (6t Clst By 0 (Jlo la ST 4 jlone pd (o s 55 0
295 ol 9 iy g0

Joe dnsgi gloylons 095 o0 Sy ST pliks sl ol Loy mls 4 azgi b coledy
S3lwJlsd sla g S ganlaglyl g ool [ (SO (55l (e (L Sloss
SrSore peras ) Shyde o So; Wl goNl S plulit 1) (Jlo Slsglye ;o ez S
S3lord Ay 9,505, Ly Sloas calis 5 (g )lae i) Joe caisS )l 1) (S (55108 S
2 S 2T rizen 058 (quyp (SOl Sloas drng )0 (55108 ik 5 0S (Hib eSO
Lol plsean Gl )l SOk g cde S o SOL 0Ll SSL (GG 55008 aghy
s )3 Cadgaone Sbml 4 e Wl oo (ul g Cenloaland F kS 58 G SV 059 50 550
Gz 0 LacSil plo lael DL a5 090 o0 crge (pizeen g 2Bl 00 (S el 4 s
5 sopa> slasil 5 Jlo Slase plo (Sinlon b ol 1) 5T Slighos wils o yol>
ol bl e S 0355 4o Jled g

W




\F.¥ J-»jb |12V O}LD.M/‘? °)5‘>/4‘.|)9193 )UQMMJJM dollad

&bw

1) Abbas, S., & Ali, T. (2023). Impact of Information Technology on Profitability
of Commercial Banks of Pakistan. Journal of Information Technology & Economic
Development, 13(2). doi.1045613578

2) Ante, L., Steinmetz, F., & Fiedler, I. (2021). Blockchain and energy: A
bibliometric analysis and review. Renewable and Sustainable Energy
Reviews, 137, 110597. https://doi.org/10.1016/j.rser.2020.110597

3) Ayedh, A., Echchabi, A., Battour, M., & Omar, M. (2021). Malaysian Muslim
investors’ behaviour towards the blockchain-based Bitcoin cryptocurrency
market. Journal of Islamic Marketing, 12(4), 690-704.
https://doi.org/10.1108/JIMA-04-2019-0081

4) Baidoo, S. A. (2019). Regulatory Effects on Traditional Financial Systems
Versus Blockchain and Emerging Financial Systems (Doctoral dissertation,
Walden University). doi.13902523

5) Berger, A. N., Herring, R. J., & Szeg6, G. P. (1995). The role of capital in
financial institutions. Journal of Banking & Finance, 19(3-4), 393-430.
https://doi.org/10.1016/0378-4266(95)00002-X

6) Bigdali, A., Bakhsh Meydani, A., Asadi, M., Rezaei, H. (2024). Challenges of
utilizing blockchain technology in supply chain (with meta-synthesis approach and
Shannon entropy technique). Quarterly Journal of Defense Preparedness and
Technology, 7(4), 183-218. [In Persian] https://amfad.sndu.ac.ir/article_3112.html
7) Brei, M., Borio, C., & Gambacorta, L. (2020). Bank intermediation activity in a
low-interest-rate environment. Economic Notes, 49(2), e12164.
https://doi.org/10.1111/ecno.12164

8) Broby, D. (2021). Financial technology and the future of banking. Financial
Innovation, 7(1), 47. https://doi.org/10.1186/s40854-021-00264-y

9) Carson, B., Romanelli, G., Walsh, P., & Zhumaev, A. (2018). Blockchain
beyond the hype: What is the strategic business value. McKinsey & Company, 1,
1-13. d0i.10.3451.1567

10) Cocco, L., Pinna, A., & Marchesi, M. (2017). Banking on blockchain: Costs
savings thanks to the blockchain technology. Future internet, 9(3), 25.
https://doi.org/10.3390/fi9030025

11) Dashkevich, N., Counsell, S., & Destefanis, G. (2020). Blockchain application
for central banks: A systematic mapping study. IEEE Access, 8, 139918-139952.
https://doi.org/10.1109/ACCESS.2020.3012295

\AAl



https://openurl.ebsco.com/EPDB%3Agcd%3A1%3A12429137/detailv2?sid=ebsco%3Aplink%3Ascholar&id=ebsco%3Agcd%3A170734058&crl=c&link_origin=scholar.google.com
https://doi.org/10.1016/j.rser.2020.110597
https://doi.org/10.1108/JIMA-04-2019-0081
https://www.proquest.com/openview/1afd466fa1fd979259e2f10ae3ecc942/1?pq-origsite=gscholar&cbl=18750&diss=y
https://doi.org/10.1016/0378-4266(95)00002-X
https://amfad.sndu.ac.ir/article_3112.html
https://doi.org/10.1111/ecno.12164
https://doi.org/10.1186/s40854-021-00264-y
https://www.mckinsey.com/~/media/McKinsey/Business%20Functions/McKinsey%20Digital/Our%20Insights/Blockchain%20beyond%20the%20hype%20What%20is%20the%20strategic%20business%20value/Blockchain-beyond-the-hype-What-is-the-strategic-business-value.pdf
https://doi.org/10.3390/fi9030025
https://doi.org/10.1109/ACCESS.2020.3012295

R0 58 g 599 ol ¢ SLsolyguude/... » ( SOU (pof Slood p ygo Jolge gilw o

12) Dehbid, M., Shah Mansouri, A., Derakhshan, S. A. and Rabiei, M. (2025).
Explaining How to Adopt Blockchain Technology in Electronic Banking.
(e217953). Journal of Strategic Management Studies, 16(62), e217953. [In Persian]
https://doi.org/10.22034/smsj.2024.422703.1949

13) Dozier, P. D., & Montgomery, T. A. (2019). Banking on blockchain: An
evaluation of innovation decision making. IEEE transactions on engineering
management, 67(4), 1129-1141. https://doi.org/10.1109/TEM.2019.2948142

14) Farahzadi, A., & Naser, M. (2021). The role of BlockChain Technology in
Addressing Supply Chain Challenges: Requirements and Policies. Roshd-e-
Fanavari, 2(66), 11. [In Persian] https://doi.org/10.52547/jstpi.20881.17.66.11

15) Gan, Q., Lau, R. Y. K., & Hong, J. (2025). A critical review of blockchain
applications to banking and finance: a qualitative thematic analysis
approach. Technology Analysis & Strategic Management, 37(4), 387-403.
https://doi.org/10.1080/09537325.2021.1979509

16) Hashemi, M., Safdari Ranjbar, M. and Noorbakhsh, A. (2021). Identifying
Block-chain Windows of Opportunity in Iran’s Banking Industry. Science and
Technology Policy Letters, 11(2), 35-53. [In Persian]
https://dor.isc.ac/dor/20.1001.1.24767220.1400.11.2.3.3

17) Hassani, H., Huang, X., & Silva, E. (2018). Banking with blockchain-ed big
data. Journal of Management Analytics, 5(4), 256-275.
https://doi.org/10.1080/23270012.2018.1528900

18) Heydari, S., TaheriKia, F. and ImanKhan, N. (2021). Developing a Framework
to Integrate Customers’ Knowledge Management and Customer Relationship
Management in the Banking Industry. Journal of Business Management, 13(2),
572-608. [In Persian] https://doi.org/10.22059/jibm.2021.313655.3990

19) Hosseingholipour, Z. and Einabadi, J. (2022). Investigating the Impact of
International Sanctions on the International Banking Transactions of Iranian
Companies in the China Blockchain. Journal of Accounting and Management
Vision, 5(63), 92-104. [In Persian]
https://www.jamv.ir/article_153719_en.html?lang=fa

20) Kannan, D., Amiri, A. S., Shaayesteh, M. T., Nasr, A. K., & Mina, H. (2024).
Unveiling barriers to the integration of blockchain-based circular economy and
Industry 5.0 in manufacturing industries: A strategic  prioritization
approach. Business  Strategy and the Environment, 33(8), 7855-7886.
https://doi.org/10.1002/bse.3886

vy



https://doi.org/10.22034/smsj.2024.422703.1949
https://doi.org/10.1109/TEM.2019.2948142
https://doi.org/10.52547/jstpi.20881.17.66.11
https://doi.org/10.1080/09537325.2021.1979509
https://dor.isc.ac/dor/20.1001.1.24767220.1400.11.2.3.3
https://doi.org/10.1080/23270012.2018.1528900
https://doi.org/10.22059/jibm.2021.313655.3990
https://www.jamv.ir/article_153719_en.html?lang=fa
https://doi.org/10.1002/bse.3886

\F.¥ J-»jb |12V O)LD.M/‘? °)5‘>/4‘.|)9193 )UQMMJJM dollad

21) Karanam, M., Ramani, E. S., & Srinivasan, R. (2020). Leveraging the New
Business Model: The Blockchain World of Banking. Test Engineering and
Management, 82, 11525-11531. doi.1152511531

22) Khashei Varnamkhasti, V. and Farsi, S. (2024). A Model for Creating and
Implementing Ambidextrous Innovation in Iranian Banking. Journal of Business
Management, 16(4), 1002-1028. [In
Persian] https://doi.org/10.22059/jibm.2023.364184.4642

23) Kuebler, R. G. (2018). Application of Blockchain for Authentication,
Verification of Identity and Cloud Computing (Master's thesis, Utica College).
d0i.10811865

24) Litan, A., Groombridge, D., & Stevens, A. (2019). Assessing the Optimal
Blockchain Technology for Your Use Case.
https://www.gartner.com/en/documents/3902964

25) Martino, P. (2021). Blockchain and banking: How technological innovations
are shaping the banking industry. Springer Nature. http://dpi.org/10.1007/9780-3-
030-70970-9-1

26) Mbaidin, H. O., Alsmairat, M. A., & Al-Adaileh, R. (2023). Blockchain
adoption for sustainable development in developing countries: Challenges and
opportunities in the banking sector. International Journal of Information
Management Data Insights, 3(2), 100199.
https://doi.org/10.1016/j.jjimei.2023.100199

27) Nasrollahpour, F., Yahyazadehfar, M., Aghajani, H., & Alizadeh Sani, M.
(2024). Mapping the Impact of Blockchain Technology Functions on Iran's
Banking System with Intuitive Fuzzy Cognitive Map. Journal of Executive
Management, 16(31), 293-324. [In Persian]
https://doi.org/10.22080/jem.2023.25584.3861

28) Ozili, P. K. (2023). Central bank digital currency research around the World: a
review of literature. Journal of Money Laundering Control, 26(2), 215-226.
https://doi.org/10.1108/JMLC-11-2021-0126

29) Patel, R., Migliavacca, M., & Oriani, M. E. (2022). Blockchain in banking and
finance: A Dbibliometric review. Research in International Business and
Finance, 62, 101718. https://doi.org/10.1016/j.ribaf.2022.101718

30) Rahman, M., Ming, T. H., Baigh, T. A., & Sarker, M. (2023). Adoption of
artificial intelligence in banking services: an empirical analysis. International
Journal of Emerging Markets, 18(10), 4270-4300. https://doi.org/10.1108/IJOEM-
06-2020-0724

\Y¥



https://www.researchgate.net/publication/341508814_Leveraging_the_New_Business_Model_The_Blockchain_World_of_Banking
https://doi.org/10.22059/jibm.2023.364184.4642
https://www.proquest.com/openview/17882a4d174ad002752e2bdcb3b2605d/1?pq-origsite=gscholar&cbl=18750
https://www.gartner.com/en/documents/3902964
http://dpi.org/10.1007/9780-3-030-70970-9-1
http://dpi.org/10.1007/9780-3-030-70970-9-1
https://doi.org/10.1016/j.jjimei.2023.100199
https://doi.org/10.22080/jem.2023.25584.3861
https://doi.org/10.1108/JMLC-11-2021-0126
https://doi.org/10.1016/j.ribaf.2022.101718
https://doi.org/10.1108/IJOEM-06-2020-0724
https://doi.org/10.1108/IJOEM-06-2020-0724

R0 58 g 599 ol ¢ SLsolyguude/... » ( SOU (pof Slood p ygo Jolge gilw o

31) Ronaghi, M. H. (2022). Blockchain Technology Acceptance in Iran's Banking
Industry. Journal of Improvement Management, 16(1), 30-53.[In Persian]
https://doi.org/10.22034/jmi.2022.290213.2590

32) Shah Hosseini, M. A., Keimasi, M., Shami Zanjani, M. and Haghighikhah, M.
(2022). A Systematic Literature Review of Bank-fintech Collaboration. Journal of
Business Management, 14(2), 199-227. [In Persian]
https://doi.org/10.22059/jibm.2022.328496.4191

33) Zeba, S., Suman, P., & Tyagi, K. (2023). Types of blockchain. In Distributed
Computing to blockchain, Academic Press, 55-68. https://doi.org/10.1016/B978-0-
323-96146-2.00003-6

edslsol

1. Blockchain
2. Monte dei Paschi di Siena

o



https://doi.org/10.22034/jmi.2022.290213.2590
https://doi.org/10.22059/jibm.2022.328496.4191
https://doi.org/10.1016/B978-0-323-96146-2.00003-6
https://doi.org/10.1016/B978-0-323-96146-2.00003-6

\F.¥ J-»jb |12V O}LD.M/‘? °)5‘>/4‘.|)9193 )UQMMJJM dollad

Modeling the factors affecting modern banking services based on the
blockchain network
Nader Alipoor!
Receipt: 01/07/2025  Acceptance: 06/09/2025 Ali Shahinpoor?
Hossein Ghareh Beygloo®
Abstract

The use of blockchain can facilitate financial transactions, increase the security
of information and transactions, and reduce the risks related to the financial and
physical exchange of goods. In this regard, the present study was conducted with
the aim of modeling the factors affecting modern banking services based on the
blockchain network. The present study is of an applied and descriptive-survey type.
The statistical population included all employees of the banking industry. The
Cochran formula was used to calculate the sample size of all employees, and given
the large number of statistical populations, 384 people were selected as a statistical
sample. Since the present study was extracted from a doctoral dissertation that was
conducted in a qualitative-quantitative manner, the data collection tool was a
researcher-made questionnaire obtained from the qualitative findings of the
dissertation. In order to analyze the data, in addition to descriptive analysis, the
Kolmogorov-Smirnov test, linear regression, confirmatory factor analysis, and
structural equation modeling at a significance level of 0.05 were used in SPSS25
and Amos software. The results of the study showed that the research model has a
good fit and that security and transparency (p=0.012), speed and efficiency
(p=0.018), decentralization (p=0.009), smart contracts (p=0.014), digital identity
management (p=0.022), asset tokenization (p=0.017), regulatory compliance
(p=0.028), and international payments (p=0.009) have a positive and significant
impact on modern banking services based on the blockchain network. Therefore,
managers and officials of the country's banks can use the maximum capacities of
blockchain and existing expertise to increase resistance to fraud, integrate new

systems with traditional systems, and provide full access to past data.
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Extended Abstract
Introduction

There are risks in global trade, two of which are the risk of not sending the right
product and the difficulty in providing it, and the risk of exchange rate changes. One of
the reasons why foreign companies are not interested in doing business with Iran is that
these risks can be reduced and brought close to zero using blockchain technology.
Because the necessary capacity for these cases exists in blockchain technology. Based
on the above, the point is that the use of blockchain can facilitate financial transactions
and increase the security of information and transactions, reduce the risks related to the
financial and physical exchange of goods, and also provide an optimal financial
management model for treatment costs in the banking system using blockchain
technology. Of course, currently, a suitable platform for these exchanges is not fully
provided in Iran, and these exchanges are mostly carried out by individuals with the
help of agents at the retail level in the form of market exchanges, and are gradually
developing with the cooperation of researchers and experts in laws and infrastructure.
In this regard, the present study was conducted with the aim of modeling the factors
affecting modern banking services based on the blockchain network so that it can take
an important step in the development of banking services.

Methods and Tools

The present study is applied in terms of purpose and descriptive-survey in terms of
nature and method. The statistical population in question in the present study included
all employees of the banking industry for the distribution of the questionnaire. In this
study, the Cochran formula was used to calculate the sample size of all employees, and
due to the large number of the statistical population, 384 people were selected as a
statistical sample. In this study, the field method was used to collect the required data
and information, and in some cases, the library study method was also used to better
analyze the information obtained. Since the present study was extracted from a doctoral
dissertation that was conducted in a qualitative-quantitative manner, the data collection
tool was a researcher-made questionnaire obtained from the qualitative findings of the
dissertation. This questionnaire consists of two parts: general and specific questions.
The general questions section includes the personal characteristics of the respondents,
including gender, age, level of education, and service experience, and the specific
section of the questionnaire also has eight dimensions and 77 items. In this study, to
measure the reliability of the questionnaire after it was filled out by 30 participants,
Cronbach's alpha method was used, and its reliability was obtained as 0.83. Also, the
questionnaire was used to examine the face and content validity of 10 business
management experts, and its construct validity was also examined and confirmed using
convergent and divergent validity tests. In this study, descriptive statistics were used to
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display demographic information. At the descriptive level, demographic variables such
as age, gender, education, and service experience, as well as research variables, were
described and summarized using statistical indicators. In inferential statistics, the
Kolmogorov-Smirnov test was used to examine normality, and linear regression,
confirmatory factor analysis, and structural equation modeling were used to test the
model and analyze the data. The significance level in all tests was considered to be 5%,
and all analyses were performed in SPSS25 and Amos software.

Results

Information on the gender of the respondents shows that 39% of the sample is
female and 61% of the sample is male, the age group "30 years and under” is 6%, the
age group "31-40 years" is 54%, the age group "41-50 years" is 35% and the age group
"over 50 years" is 5% of the sample, 5% of the people have a diploma or less, 30%
have an associate's degree, 51% have a bachelor's degree and 14% of the sample have a
master's degree. This shows that the frequency of respondents with a bachelor's degree
is the highest among the respondents and the service experience of most participants in
the present study was 10 to 15 years. The results of the study also showed that the
research model has a good fit and that security and transparency (p=0.012), speed and
efficiency (p=0.018), decentralization (p=0.009), smart contracts (p=0.014), digital
identity management (p=0.022), asset tokenization (p=0.017), regulatory compliance
(p=0.028), and international payments (p=0.009) have a positive and significant impact
on modern banking services based on the blockchain network

Discussion and Conclusion

According to the results of the present study, it can be concluded that in order to
make the best use of modern technology and blockchain in banking services, managers
and officials of banks in the country can use the maximum capacities of blockchain and
existing expertise to increase resistance to fraud, integrate new systems with traditional
systems, and provide full access to past data. Therefore, according to the results of the
study, it is suggested that managers and officials of banks in the country take measures
such as data immutability and non-manipulation, automatic execution of smart
contracts, use of various high-security and multi-factor authentication methods and
one-time codes, tokenization of physical assets (such as real estate, gold, or works of
art) or digital assets (such as stocks or bonds), and also eliminate any unauthorized
access to financial transactions at the request of the customer.
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Figure 1. Conceptual Model of the Research
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Abstract

Background and Objective: Customer Relationship Management (CRM)
is an effective tool for identifying and analyzing customer needs.
Combining it with machine learning algorithms allows the development of
customer satisfaction prediction models that can predict the probability of
customer satisfaction with high accuracy. In addition to managerial
decision-making at the operational level, these models are also used in
formulating macro customer-oriented policies. The aim of this study is to
identify the main factors affecting customer satisfaction and provide a
model for predicting satisfaction levels in the automotive industry.
Methodology: This is an applied study and data related to 1200 after-sales
service customers of an automotive company was collected. After cleaning
and normalizing the data, two machine learning algorithms including fuzzy
clustering (FCM) and fuzzy decision tree (FDT) were used for analysis.
Also, the validity of the models was measured with indicators such as
accuracy, MAE, and RMSE. Findings: The results showed that customers
fall into three main clusters including “satisfied", "dissatisfied" and
"average". The variables of response time (30%) and service cost (25%) had
the greatest impact on customer satisfaction. The accuracy of the fuzzy
decision tree model was calculated to be 89% and its RMSE error was 0.12,
which indicates the optimal performance of the model. Conclusion: This
study showed that the use of machine learning algorithms, especially fuzzy
clustering and fuzzy decision tree, can help managers identify different
groups of customers, predict their satisfaction levels and develop targeted
strategies. The results of this study can be used as a practical model for
improving after-sales services in the automotive industry and other similar
industries. The use of smart technologies and customer relationship
management (CRM) systems for continuous data analysis is recommended.
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Extended Abstract:

This article examines customer satisfaction with after-sales services in the
automotive industry and predicts it using machine learning algorithms. The
study was designed with the aim of identifying the key factors affecting
customer satisfaction and providing a practical model for prediction. The
importance of the topic lies in the fact that, in today’s competitive
conditions, after-sales services not only complement the sales process but
also directly influence customer loyalty and market share retention.
Customer Relationship Management (CRM) is introduced as the main
framework of the study, which in its operational, analytical, and interactive
dimensions helps organizations manage interactions with customers.
Satisfaction with after-sales services is described as a sustainable
competitive advantage, whose positive outcomes include repeat purchases,
positive word-of-mouth advertising, and increased customer lifetime value.
In the theoretical foundations, well-known models such as Oliver’s
Expectation-Disconfirmation Theory, the Kano Model, SERVQUAL, and
the American Customer Satisfaction Index are reviewed. These models
show that customer satisfaction is a combination of functional, emotional,
and experiential factors. Moreover, the importance of after-sales services in
the automotive industry is emphasized, as customers expect fast response
times and high-quality services when problems occur. The literature review
references numerous domestic and international studies. These studies
demonstrated that data mining techniques such as clustering, decision trees,
and neural networks can identify customer behavior patterns. However, the
main research gap in this study is that very few have simultaneously applied
both Fuzzy C-Means clustering (FCM) and Fuzzy Decision Tree (FDT) in
the context of automotive after-sales services. This innovation allows the
present research to provide more accurate and comprehensive results
compared with previous studies. The methodology is applied and
quantitative, and data were collected through standardized questionnaires
and real information. The questionnaire was designed based on the
dimensions of the SERVQUAL model and its validity and reliability were
confirmed. The statistical population included 1,200 after-sales service
customers of an automotive company. Before analysis, the data were
cleaned and normalized using statistical methods and data-mining
techniques. KMO and Bartlett’s tests confirmed that the data were suitable
for further analysis. The algorithms were then implemented using
MATLAB software.
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The results of FCM clustering revealed that customers fall into three main
clusters. The first cluster included customers who experienced fast response
times, low service costs, and high service quality; this group showed the
highest level of satisfaction. The second cluster comprised customers with
long response times and high service costs, who naturally exhibited higher
dissatisfaction. The third cluster represented an average group with
moderate characteristics that could be improved with minor service
enhancements. For each cluster, specific strategies were proposed:
maintaining standards and personalized services for Cluster 1, reducing
response time through process optimization for Cluster 2, and improving
service quality and staff experience for Cluster 3.Subsequently, the FDT
algorithm was applied to predict customer satisfaction more precisely. This
algorithm provided clear and interpretable decision rules. For example, if
response time is less than 50 seconds, cost is below 400 units, and quality is
above 4, the probability of customer satisfaction is 92%. Conversely, if
response time is over 120 seconds, service cost is above 700, and quality is
below 2, the probability of dissatisfaction is 88%. Additionally, high staff
experience and easy access to services were also identified as important
factors increasing satisfaction. Results showed that the accuracy of the FDT
model was 89%, with an RMSE of 0.12, confirming the model’s reliability.
The analysis of variable importance indicated that response time (30%) and
service cost (25%) were the most influential factors. Service quality ranked
third with 20%, followed by staff experience (15%) and service accessibility
(10%). Comparing the performance of the two algorithms, FCM was found
suitable for clustering and exploratory analysis, while FDT performed better
in direct prediction of satisfaction. In the discussion and conclusion, the
article emphasizes that customer satisfaction must be managed scientifically
and systematically as a sustainable competitive advantage. In the automotive
industry, the quality of after-sales services plays a vital role in customer
loyalty. The combination of fuzzy algorithms provided more accurate and
comprehensive results than previous studies that had only used one method.
The article recommends that companies should focus on reducing response
times through automation systems, revising service costs and offering
promotional packages for loyal customers. Continuous training of staff to
improve customer experience and expanding access to service centers,
particularly in underprivileged areas, are also recommended. The use of
intelligent technologies and CRM systems for ongoing data analysis was
considered essential. For future research, it is suggested that more advanced
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algorithms such as deep neural networks or hybrid methods be applied.
Furthermore, adding new variables such as customer feedback from social
media could enrich the models. Ultimately, this study demonstrated that the
combination of FCM and FDT provides a practical and efficient framework
for analyzing and predicting customer satisfaction and helps managers
design targeted strategies and improve services. The results of this study are
practical and can be generalized to similar industries.
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Abstract

The emergence of new technologies in the digital age has caused a
transformation in the business environment and brought an opportunity for
innovation, therefore, organizations are required to keep pace with these changes in
order to survive. The pressure of industries towards digital transformation is based
on the belief that new technologies have great potential to drive innovation and
create competitive advantage. In general, the implementation of new digital
technologies stimulates the development and acquisition of new skills,
competencies, and knowledge, all of which are relevant factors in the innovative
activities of companies. The digitalization platform, by changing the strategic
context, competitive structure, and behavior of the company, is factor for
exploiting opportunities and the basis for the success and competitiveness of
companies. Therefore, the purpose of the present study is to examine the effect of
external and internal opportunities on digital transformation by mediating strategic
cognition and entrepreneurial moderation (the case study the oil and gas industry).
The present study is a descriptive-survey research, applied in terms of purpose. The
statistical population studied was the oil and gas industry and companies active in
this field, specifically MAPNA Company, with 1956 people. The sample was
selected based on the Cochran formula 322 people. To collect data on internal
opportunities, digital transformation, strategic cognition, and entrepreneurship, the
standard questionnaire of Radicis and Petkovic (2023) with 32 questions was used,
and for external opportunities, the questionnaire of Cornwall and Perlman (1990)
with 16 questions was used. Data analysis was carried out two parts: descriptive
statistics and inferential statistics, and the structural equation modeling (SEM)
method and SmartPLS software were used. The results showed that all hypotheses
were confirmed, external opportunities and internal opportunities have a significant
positive effect on digital transformation through the mediation of strategic
cognition and the moderation of entrepreneurship.
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External opportunity, internal opportunity, digital transformation, strategic

cognition, entrepreneurship.
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Extended Abstract:

The emergence of new technologies in the digital age has caused a
transformation in the business environment and brought an opportunity for
innovation. Therefore, organizations are required to keep pace with these changes
in order to maintain their survival. The pressure of industries towards digital
transformation is based on the belief that new technologies have great potential to
drive innovation and create competitive advantage. Therefore, the purpose of the
present study is to examine the effect of external and internal opportunities on
digital transformation by mediating strategic cognition and entrepreneurial
moderation (case study: oil and gas industry). The present study is a descriptive-
survey study, applied in terms of purpose. The statistical population studied was
the oil and gas industry and companies active in this field, specifically MAPNA
Company with 1956 members. The sample was selected based on the Cochran
formula of 322 people. To collect data on internal opportunities, digital
transformation, strategic cognition, and entrepreneurship, the standard
questionnaire of Radisis and Petkovic (2023) with 32 questions was used, and for
external opportunities, the questionnaire of Cornwall and Perlman (1990) with 16
questions was used. Data analysis was carried out in two parts: descriptive statistics
and inferential statistics, and structural equation modeling (SEM) and SmartPLS
software were used. The results showed that external opportunities have a
significant effect on digital transformation. This hypothesis is based on the
principle that changes and developments in the external environment of
organizations, such as economic, social, technological, or political changes, can
directly affect the digital transformation process in organizations. External
opportunities have a significant effect on digital transformation through the role of
a mediator of strategic cognition. This hypothesis suggests that while external
opportunities can directly influence the digital transformation process, the way
these opportunities are perceived and utilized by the organization's managers and
decision-makers plays an important role in realizing this impact. The emergence of
new technologies in the digital age has caused a transformation in the business
environment and brought an opportunity for innovation. Therefore, organizations
are required to keep pace with these changes in order to maintain their survival.
The pressure of industries towards digital transformation is based on the belief that
new technologies have great potential to drive innovation and create competitive
advantage. Therefore, the purpose of the present study is to examine the effect of
external and internal opportunities on digital transformation by mediating strategic
cognition and entrepreneurial moderation (case study: oil and gas industry). The
present study is a descriptive-survey study, applied in terms of purpose. The
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statistical population studied was the oil and gas industry and companies active in
this field, specifically MAPNA Company with 1956 members. The sample was
selected based on the Cochran formula of 322 people. To collect data on internal
opportunities, digital transformation, strategic cognition, and entrepreneurship, the
standard questionnaire of Radisis and Petkovic (2023) with 32 questions was used,
and for external opportunities, the questionnaire of Cornwall and Perlman (1990)
with 16 questions was used. Data analysis was carried out in two parts: descriptive
statistics and inferential statistics, and structural equation modeling (SEM) and
SmartPLS software were used. The results showed that external opportunities have
a significant effect on digital transformation. This hypothesis is based on the
principle that changes and developments in the external environment of
organizations, such as economic, social, technological, or political changes, can
directly affect the digital transformation process in organizations. External
opportunities have a significant effect on digital transformation through the role of
a mediator of strategic cognition. This hypothesis suggests that while external
opportunities can directly influence the digital transformation process, the way
these opportunities are perceived and utilized by the organization's managers and
decision-makers plays an important role in realizing this impact.
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Table 1. Review of Previous Studies on Different Approaches to the Concept
of Advertising Effectiveness
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Table 3. Synonymous Concepts
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Table 4. Summarized Synonymous Concepts
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Table 5. Integrated Themes Derived from the Summarization and Combination of
Key Themes
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A review of the effectiveness of localized advertising and its use in social
networks with an exploratory mixed model
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Receipt: 23/07/2025 Acceptance: 18/09/2025 Reza Ebrahimzadeh?
Abstract:

Today, the emergence of native advertising has transformed the advertising
landscape. It shares characteristics with content marketing, branded journalism, and
sponsored content, while simultaneously being dependent on the host media's
digital environment. This research was conducted with the aim of designing a
model for the effectiveness of native advertising on social networks. The study was
conducted in two parts: In the qualitative section, texts in the field of native
advertising from foreign articles were analyzed through thematic analysis, and
related themes were extracted. After integration and removal of duplicate codes, 61
basic themes, 18 organizing themes, and 4 global themes were obtained, including:
drivers and motivators, intervening factors, moderating factors, and advertising
outcomes in native advertising, leading to the development of a native advertising
effectiveness model. To assess validity, Lawshe's formula was used with a number
of experts. The statistical population of this research was students of Islamic Azad
University, Isfahan (Khorasgan) Branch. Using purposive sampling and the
Cochran formula, a sample size of 705 people was selected. Furthermore,
Cronbach's alpha was used to assess reliability, and the calculated reliability value
was higher than the standard value of 0.7. In the quantitative section, structural
equation modeling (SEM) was used to confirm the qualitative findings, which were
presented in the form of a structural equation model. Through confirmatory factor
analysis (CFA), the components of native advertising effectiveness were examined,
and the results indicated that the native advertising effectiveness model has a good
fit. The significance of all coefficients was confirmed using WarpPLS software at a
significance level of 0.99, and the effectiveness model derived from the factor
analysis and its coefficients were entirely significant.
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Localized advertising, social network, advertising effectiveness, content
marketing
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Introduction

In recent years, the rise of native advertising has reshaped the landscape of
digital marketing, blending content marketing, editorial journalism, and sponsored
messages while aligning closely with the host media environment. Unlike
traditional advertising, native advertising aims to engage audiences subtly,
delivering persuasive messages without overtly interrupting the user experience.
This type of advertising has gained significant importance due to the growing use
of social media, technological advancements, and the increasing trust and interest
of consumers in online purchases. Previous research has examined aspects such as
disclosure, consumer perception, and comparative effectiveness of native versus
traditional advertising. However, there remains a lack of comprehensive models for
evaluating the effectiveness of native advertising on social media platforms. This
study aims to design and empirically validate a model for assessing the
effectiveness of native advertising, identifying the key drivers, moderators,
mediators, and outcomes associated with its impact on consumers.
Methodology

This research employed a mixed-methods exploratory approach, comprising
qualitative and quantitative phases. In the qualitative phase, content analysis was
conducted on 50 relevant international and Iranian publications, from which 61 key
themes, 18 integrated themes, and four overarching dimensions—drivers,
mediators, moderators, and advertising outcomes—were extracted. The validity of
constructs was assessed by expert judgment using Lawshe’s formula. In the
quantitative phase, a researcher-developed questionnaire based on the qualitative
findings was administered to a purposive sample of 705 students from Islamic
Azad University, Isfahan (Khorasgan). Reliability was confirmed with Cronbach’s
alpha (a = 0.7). Structural equation modeling (SEM) was applied using WarpPLS
software to verify the relationships among constructs, and confirmatory factor
analysis (CFA) was employed to examine the measurement model’s fit.

Results

The findings indicate that the proposed model exhibits good fit and all path
coefficients are statistically significant at p < 0.01. Key drivers, including source
credibility, personalization, visual appeal, clarity, informativeness, uniqueness,
alignment with platform, and message persuasiveness, significantly influence
audience motivation and engagement. Mediating factors such as audience attitude
and message evaluation, as well as moderating factors including age, education,
experience, and knowledge level, were shown to affect the effectiveness of native
advertising. Furthermore, advertising outcomes—such as attitude change, brand
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loyalty, and purchase intention—demonstrate positive responses to well-designed
native advertising campaigns. These results are consistent with prior studies
emphasizing the importance of credibility, alignment with user expectations, and
informational value in promoting favorable consumer responses.
Conclusion

This study provides a validated structural model for evaluating the effectiveness
of native advertising on social media. The model identifies critical drivers,
moderators, and mediators that shape consumer response, offering actionable
insights for marketers to enhance engagement and persuasive impact. Practitioners
can utilize these findings to optimize native advertising strategies, while academics
may use this framework as a foundation for further research on consumer
interaction with sponsored digital content. The study highlights the importance of
credibility, personalization, informativeness, and alignment with audience
expectations in designing effective native advertising campaigns.
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Figure 1- Conceptual research model
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Table 1- Main research variables (Cronbach's alpha)
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Table 2- Frequency distribution and percentage of respondents’ gender
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Table 3- Frequency distribution and percentage of respondents' age
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Table 4- Frequency and percentage distribution of respondents' service history status
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Table 5- Frequency distribution and percentage of respondents’ education level
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Table 6- Results of the Kolmogorov-Smirnov test at the 0.05 error level
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Abstract

This study was conducted with the aim of investigating the relationship between
the components of growth opportunity management and organizational innovation
in the branches of Bank Sepah in Semnan province. The present study is applied in
terms of its purpose and descriptive in terms of its data collection method. The
sample size used in this study was 260 employees of Bank Sepah. The data
collection tool was a standard gquestionnaire consisting of two parts of demographic
guestions and the main research components. The reliability of the gquestionnaire
was calculated using Cronbach's alpha coefficient, which was 0.841 for the entire
guestionnaire and above 0.7 for each of the components, indicating the desired
reliability of the research tool. The collected data were analyzed using Spearman
and Pearson correlation tests after ensuring that their distribution was normal. The
research findings showed the existence of a positive and significant relationship
between growth opportunity management and organizational innovation with a
correlation coefficient. At the component level, the results showed that the three
components of risk acceptance, environmental acceptance coefficient, and laws and
regulations have a positive and significant relationship with organizational
innovation. However, the relationship between the infrastructure readiness
component and organizational innovation was not statistically significant. These
findings support the view that in the lranian banking environment, especially in
state-owned banks, innovation drivers depend more on strengthening soft factors
such as a risk-prone organizational culture, flexibility in the face of environmental
changes, and the existence of facilitating legal frameworks than on large

investments in technology and infrastructure.
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Extended Abstract
Objective:

In the era of the knowledge-based economy, organizations are imperative to
leverage novel managerial approaches to maintain a sustainable competitive
advantage. Growth Opportunity Management (GOM) has emerged as a pivotal
paradigm in management literature, focusing on the systematic identification,
creation, and exploitation of organizational growth prospects (Teece, 2018). This
concept is of particular significance in the dynamic landscape of modern banking,
where financial institutions must continuously innovate in their products, services,
and processes to ensure survival and growth (Anouze & Alamro, 2020). Focusing
on Bank Sepah in Semnan Province, Iran, this study investigates the relationship
between the core components of GOM—Environmental Receptivity,
Infrastructural Readiness, Rules and Regulations, and Risk Acceptance—and the
bank’s organizational innovation capability, aiming to provide actionable insights
for strategic development in a challenging economic environment.

Methodology:

This applied research employed a descriptive-correlational design to examine
the relationship between growth opportunity management components and
organizational innovation. The study population consisted of employees of Bank
Sepah in Semnan Province, Iran, with a random sample of 260 participants selected
for data collection. A standardized questionnaire using a five-point Likert scale was
administered to measure variables, including environmental receptivity,
infrastructural readiness, rules and regulations, risk acceptance, and organizational
innovation. Content validity was confirmed by expert review, and reliability was
established through Cronbach’s alpha coefficients, all exceeding 0.70. Data
normality was assessed using the Kolmogorov-Smirnov test, and hypotheses were
tested employing Pearson and Spearman correlation analyses based on data
distribution characteristics.

Findings:

The analysis revealed a significant positive relationship between growth
opportunity management and organizational innovation (p = 0.337, p < 0.01).
Among the components, risk acceptance demonstrated the strongest correlation
with innovation (p = 0.342, p < 0.01), followed by environmental receptivity (p =
0.207, p < 0.01) andrules and regulations(p = 0.154, p < 0.01).
Conversely, infrastructural readiness showed no statistically significant relationship
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with innovation (p > 0.05), indicating that cultural and managerial factors outweigh
mere technological investment in driving innovation within this context.
Conclusion:

This study demonstrates that effective growth opportunity management—
particularly through fostering a culture of risk acceptance,
enhancing environmental receptivity, and implementing supportive regulations—is
a critical driver of organizational innovation in the banking sector. The finding
that infrastructural readiness alone is insufficient underscores the paramount
importance of "soft" organizational capabilities over purely technological
investments. For banks like Sepah, prioritizing strategic resource allocation toward
building an adaptive and entrepreneurial culture is essential for achieving sustained
innovation and competitive advantage in a dynamic market.
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