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Abstract

This study aims to design an optimal and efficient model for regulating innovative and financial interactions
of organizations in the capital market through contracts, with an emphasis on enhancing economic security.
A mixed-methods approach was employed. In the qualitative phase, the meta-synthesis method was used
to identify key variables affecting capital market contracts, and content analysis was applied to extract
economic security components. Then, the fuzzy AHP technique and interpretive structural modeling (ISM)
were utilized to prioritize and level these variables. In the quantitative phase, structural equation modeling
(SEM) using SMART-PLS software was applied to test and validate the proposed model. The statistical
population included experienced managers and experts in capital markets and economic affairs. The
findings revealed that governance-related and institutional environment factors have the most significant
impact on contract structuring and economic security development. Organizational, economic, and
innovative factors also interact mutually and are influenced by governance elements while affecting social
factors. Moreover, variables such as financial depth, central bank independence, and regulatory oversight
significantly influence economic security. The path coefficient between capital market contracts and
economic security was 0.851 with a t-value of 42.674, indicating a strong and significant relationship. The
final model suggests that optimizing contract regulations in the capital market, alongside enhancing
institutional and economic indicators, plays a crucial role in strengthening national economic security.
Therefore, policymaking and institutional restructuring must align with financial development goals and
capital market transparency.

Keywords: Economic security, contracts, capital market, freedom of contract, institutional factors, financial

development

Submit Date: 03 May 2024
Revise Date: 31 July 2024
Accept Date: 11 August 2024
Publish Date: 22 August 2024

© 2024 the authors. This is an open
access article under the terms of the
Attribution-

Creative Commons

NonCommercial 4.0 International

(CC BY-NC 4.0) License.



http://creativecommons.org/licenses/by-nc/4.0
http://creativecommons.org/licenses/by-nc/4.0

Personal Development and Organizational Transformation

4o dls

B 0o 53 el S s ailsld SV 5 el Sl 5 Il slasll sla Sy (S Gt glaans o
D558 Jlo ol O 5 ol 51 S Ol e bk Ols ol 53 el wtl DLl G Sl e L 31515 5 b ool
sbasl (b 55 wlo S5 eler ol @ a5 b iled o bl S o 55 5 ctlo o JUH (mlin g 3 SIS 285
(3lal 5 3 sim Jyol ule; e 8 ol sl 5303503 oy 6l 5 b o ol s sl sla s 51 LSS s
s g e el g sl 1SS e 4 galamil ol aST sl S5e 5 ealamtl ol sl 5 Lai (slialy s Ll
.(Hamedi & Farhanian, 2015) 55 5 ., » Jlub 5 bl AL Jb clajlsl s Ssi> ool G

DS Glaal Gims 3 S alalil a5 lassy 513 5 pma 5l 5 5 Buo S5 Sl Laslsyl 3 Olul sslasl 5 3 yim sliab 5o
el a8l (6 ey Sl (S5 GBS 5 5 s o (oalaBl DUl g sl 3 o5 94 el (b el Jis ol OS5 (ool
2 Sl spd e A ALk 5,0 cgalasl ol Sl Soles b b slaslssl 3 s s G e ol by
5wl bl Lls e sk 4 (DSGE) slas slsy ssee ol wile Jbo O (glaay s 51 eslanal oy ,0
.(Manzoor & Taghipour, 2015) Lles S 45T (5l g L3 18l

315,13 @bl 4 s 4 Jl 53 ol o3 Olagh 3 esas whai s o3l 30T 50 53 Ole o)l gen Sla)l 3 pgde ¢ Bpi Jhi
5 e Ble yeb 5 oladl Lulg) OAd Sedamn b (558 e 53 Sanl 5 Gk Ll as SO b b L e
oot GBS 5 2308 w8lin oS casle e 5L U3 o594 (Hayatl, 2018) ol 4 S 513 lacys sdos o 3151 cnl (el
Ssimolal v ol opl 53 e A Sl el ol slasle Sl Laslasl 3 38 (6 S et O o
(Sharifietal., 2024) w3l Ldae b lé @ LIy o 50 s S5 (_;LarUé.} Lanslin 5 0l ul B gam Jswol e 5l Lasls )l 3
31,18 sladde s pusles Ol i 50 o iere Gaa 5 ST Al gl Slagsle Hseb (oo 5 Sl OV L Glesan
e Sl Gl Slacs b (sl 8wl cladnl B ledlisns Sb Glag sl s ol 035 sbol wle e S50 ey
LasS el o ol 3 5 ol glalsle 1 b r)lmﬂ Olyess cpl Jl= e 5y Llas e 2l cules syl 5 el
5 (SupTech) w il duadpa slepllss ar s (Wang et al., 2022) dsb wil Jlsus Ly LS, 5 45k bl
.(Naghdi & Hamidi, 2024) <ol ul, s 55 o8 55 wlo e 1L o ool 53 0T 5 008

S ol O 51 Sl oo dalpd g e s golaml L, gl S e Olpe 4 ,S15 5 Il Jbe ane s (gl Slosl s
i 530l A 4 Ml Al 5 o il e G 5 1 e Jle Jga S 5 Jle ST ol e
o ed 33 SRl 0 Dl OO pde Jal i 3 oS Wilesls 0L 5 Sldles Jl- ool L (Domeher et al., 2022) 5,2
o (Niiniméki, 2018) 5,5 slazel [2alS 5 Suy (il e go 5 0303 513 30 Comi 1 1L oLlS Kl e g3ls) 3 Sledb
.(Bayat et al., 2017) s Is 5 2w 3 03 ol 2150 (g3l sla Shms 5 Codli Cins L S Ol 5l aslo 5L > dlis

Gt 5l Gs g Bl 5 Lk OV 5 OIS Gl e S, Ll s (S b gl 5L slala,l 3 S b s g

iy ol 53 T Do 4 D (313513 gl sl sl 3R (Sl slaslpl Sl s gslasl 0SS (6 S sl

VFY



Sl Jg% 3 53p drugi

Badri et al., ) 552 &35 30 Ly oS €l 55 Ll oo ol b sla Jo L O Gadls 5 5k, sladue Sl (S e
(2025

S bl b sl g 53 o5 5ay oy 528 55 (bl ) 5 b ane 5 Ole ()13l alasly oS Lilesls LS 53 OIS (sl Jols
5 @3lasl S glacnbn b ol 53 b wle S50 g3l (5801 > b opl ol (Sameti et al., 2012) 5,15 3425 (2l
S el 1L e glaslile 4z bkl 51108 s s O slasl 8 Ol ol Os olay 335 55 05 s 055 plomil 3 i
Al oo Ceal Ol 55 (g3l Cotal S g b olda s ale e 1L laslsl 3

Slasusls b5l (o Sl 4 ciadpn lac b Sl eslizal b sl s odhe b SIS ie glaslg (oproman
earmarked I8l 5 oz s S 31 6o e o ol 5 e laslpl 51 SO L5l 0 ol b Sl s 5 &l ks
Bl LB luiilanil 5 yi= ozl b diesls el cpl (Xuetal., 2021) el iso 3 bl gladas Lol 5
NGOV 5 PR PSPSUACH OV PP O P

53 6lysl 5 Jgol (6,850 oS o OF 5 S Slosla slasls)l 3 55 gl 5 wle 2118 lag szl o) 53 la iash pwioman
Asadi Si Sakht ) s 5 e YL (g0 5 S Gl a5 LS sleml LOLSL 5l (ML (BB, So e Ll e Lasls | 3 o
63,555 L aolsle 8 L&a ol K1 LG e Gaa cpl Gis 5o 50 olg sl i)l s Sl Ka b i (et al., 2017
Sl el ol s a5 e SLIIIL Gl gl 6 i Jlexsl dils o 355 Fai= Lalsy (b4 n s
.(Shokrollahi et al., 2024b)

Olosl s 50 Ll ,ls slasls)l 3 golul 5 ana s 55 olo s s £ Jolse Ol pe 4 &;T,S &A).ej el e ol Ol ol o
Glasls )l 3 J o e Ll o 41,3k slagaiadlss 5 Ko la il chilsl 5 Jeol Olio Ligm o Coel 43 S 515 AST 5,50 0]
.(Shokrollahi et al., 2024a) sl Jlsen |5 wlo w0 Sl50

(sslasl (i il slal Ol ufﬁALm rfl:“'d caslo o HIL lasls )l 3 O gllas S sl b s Cise sl s
OIS s LKl K a5 55 1y alse ol Ol Sdlalas il 5 4 (gdmdir oo sgie Slade 31 oxlizul .ol (g3l 5 @155k
uﬂ slasls;l 3 esgie Jdo adasr 31 Ml o o olw Clie ol 51 s gl (galaBl Conl 25l ey ol slasle
ol 5 e Sl il 5 s Sols sl Sl oen s (Mesbahi Moghadam et al., 2010) Ol | 4l o 150 53
Xyl P P RT PR e

L slaslayl 3 wdas gl o S sl (sl s bl (Bsim (slaniyobe Slusl 4SS Ll 6 el o 5 ek
535S gl el sl 5 ot bl s s Gaw 5l AL S 5 solg bl 6j<>wli eSS Sl S s &l e
Al fa sl

LY

38 o oA Ston g5 5 5 o5 Do 5851l Gy e Sl el 3l Sl g5 51 s Bl Sl Sl s

Qm\a.).&a)l.ﬂ.lw\é?bdH?u‘cﬁg;-‘)WJ?BJ)%SJJ‘JBJL)))\Lﬁsw).}jjmlw)))\)

VFO



Personal Development and Organizational Transformation

Ao ) Jodr Gk G el )y e Sl s 5o

Gz pbxil g, Jol e ) Joe

s, leladl Jo e
S5 L5 hg, ookl b e slool )by 38, slaailsn g olel olulid 5 pess Jl ol
aboy )k
lyime Jalow b, 3l ool b (ool axwss 5 apiol Lai loaigs 5 olasl Slolidh 5 oass JORNE
EXPERT CHOICE 1531 o 5 o56 AHP 5,55, 5l esliial b ayloyes 513k o slools )3y 8,56 s peite oy sl pou o5
EXPERT CHOICE 1331 05 3 556 AHP 5,555, 5l ool b olaidl dnwg g Cusal Laa> (gl puiio (gots Cu gl ol o8
MATLAB 3l 5 5 s 5o huoss sibdin 3,5, eoliial b el B 0 b cslaols 3 35,85 ige s (s gl iy o8
oolaidl axwgs 5
Sl SYoles 3 Sy 5l ool | e ol Bl g o5 JekoS 5 4528 i oS

sl 8L gl p 5 Sl 0l oslitl SwJlle 5 gyl glad= o a5 S, 5l S S5 wlid iy s @l p ol hash oo
A bt eslizad pimes o 255 51 Jbo axw s

) oo o5 3l asle s L Il Glaslsl 3 SIS 30 slaalge 5 slal Lol 5 s i 3 AS Al e 3 sl G
O350 o s 53l ol Shs ghils a8 (S5l Copde 5 o 3118 o35 O ot 5 a0 aslul) Jald o5 (ediS oS Lis
Ols BHS) ssb et 5 L AU 5 s able (e d5 4 Jldl (i)l wlidy 8L 58 Sode a4ty ol a2
)f&b\;@bl)&uwrg}lguw):&&gﬁjﬂj VO slas 4 (O 65 Ol s oS 165 Ol pde 5 Cais 05>
i) i )5 L (6,55 Sy o uuamd 4ty b ol o o «05 0 oyt 3 e ol Sy lls &8 (Jlo s sluasil o g 05
2lolid 53 el o5 Ol 4 L 810 Shad 4 8 (555 0 SSL Ola)lS 5 eSSl sbas) Dosb cpen 5 A6 5 Sass 4kl
oslial 3y WIS 5, 5 (Ledda) Bolas b oy 5l Ol bl Cgr o5 dxils i Guiss ol 3 bs uiie slal 5 b e ls
ol 0

o ol 33 A3l o Ol Ol tmis (Sl e 55 Jled GacS L5 420 L Oluli )8 5 0l pke ol (olel amsls oS i 5o
s3lial ladb (33La8 (58 wsas DRIl 3 5 Ad dalt el OIS S Jse b L OEose 5 (e S Jsdr bl Wged o
D3 ey (615 1o 4 sladly IS slas AL e YV Ll Ol Okl )3 35 50 s 5 5 gmeo Al el sluaSs sl e
Al e Al FAY =15 5 S el s

Gk 3l b adsl Jsol 5 6 Eolin & s s s 5 SIS Sy g 53 4 SNl (55505 S (la s Gk cnl )
wtls y SleMbl (o3l w4 Gle a3l eslial b o b Sl 4 Ody sl aalsl 53 5 5,8 o ) s sl Slalllas
Py

03505 Ol Slagad 5 Jyd= Sy a0 ) @Lﬁ)u;e:u:,»\wdwﬁjgbl} dos e osls o s w5 a5 53 i
sl

Sy dels blazad JLT 5 Jlsls asns (Gl Jels bo s Sl b g 5l sdal ceds (bl laesls o 5 a2 (ol 5

sl 0 03lizul SPSS. 53 ALl o¥olee

\\rg



Sl Jg% 3 53p drugi

Sl mle o alax 5l sl slaes > o Pls i Olu e Blas 55, SaS b golle V¥sles oL Js 51 st ol 5o
ol Jds s by o i (O (6,8 o3l sladde &0 bg o i (Cll 355 0 sl isw 93 55 PIS 55 L Jie sl 5 )8
Sydir np de G5l Gl patld s 5 Wit e 35510 Gl 3 S 53

S ele slasl cul o 318 o 3 Aol Sose oS 5 bl s plis S Wl lele Gl ool a5 o311 Je oL
ol dose st ¥ Sl R bl e 6 Gy 53 L e el 03l 0T L ite G Ve Sten Sl alwe G b
GS o3Il ddasl 3550 53 SLL 5035 2 o3l OF (6,8 o311 (gl bty 51 ol SV pe 5 e bl 45 ol Clas
Sl J g LB

Osde Slre (PLS) S Sl o JBlu 255 55 (il o bite UL el 6l (i lre S 2LS5 S SWT Jlrs & ol
SFp s A (e VAVE i 53 O 5 (s Jaw b Sl opl 25 n 03 )8 @ S 5 oLL el 25 S Wl & s 65
338 o tmlome SaS L s pine (Sien a5 L aSh (llae Sy g0 w4 L it oLL oS ol cnl 53 LS W s O
VLVl e a Gl (oS 5 bl M &S (G 3 s gr 03 IS 4 Laslas ool 65300 bl e Sl ol S o
Aas e 0L Ty oLk s pe 253l S e 5ol (6,8 ol sladde gl el a3 ol Sl olis e

23l 0 (b pasls ) SV b kte o (Stes s 40 S Sl R0 ls) (65 o3I) sladbe s 3l p3 lns
Oses AVE 5 oslee Oly 0 il o 3550 SV 5 b e o ol azliS S il 4 ouslols o0ks stias Olis AVE! L
AN 5 Joss s Gllee oty 50 a3l Bl i (Stes cl a8 das e DL 1 00 Vs b Skt S (Stean
el ek e YU a0 AVE (sl (b itk

o3l sladds O s goltle Jde iswida oo Gasd soltle Jde i3l 4 Cug 6,8 o3l sladide B3l s p 3l dx
o &l 358 o e LT Ole Lol sy Lol s Ol (sl ke s 2o cpl 03 5 3,10 (6,8 OKET (gls e )V s 40 (5,8
S 15 O e Sl 5 0L & el (lons R? Ll o3 eslinad R? s tvalues slis 51 jiass bl Jie 35,

A4 S L s (658 5 dawgte ccims uslie (gl S Olsie 4 v BV 0 XY VA Slie 4w 0T 5 5 5ls 13 Oays ke

TS5 1A s Sl eslil
a o2l oSGl a5 V(oS S 5 Sl (28 0l sl lll ol o sl D) il (ondlSTH 0L 0313 o0y gy s 0l 0
o oLl o i Sl (S 5em)) 5 (RSN sler ale bl ol D)5 (G528 Dl oL D) Jals sl 0L
S3dxze (SIS O35 51 ekl ol 53 Ve (oo 5 o (S 33 8 o oy 2 05SE 144 Jlu 5l st 5= b ad e Vs

C,-wl GML:A.A J.'L.é CJ.L) d}.\}).} Qlf)\} UJ”‘C,M.;.!M aJL;LL.u‘ Jmﬁj}i J\ymo-_,.”.b

! Average Variance Extracted
2 Scopus, Emerald, Science direct (Elsevier),Springer,ProQuest

VY



Personal Development and Organizational Transformation

29 e 3,50 5IS OB Y Jous

L

©ols,1)3 by i g mulie codlads
oo S 5 o A &, e
O3B CoeS>

wlad el cual )5 5 ol
RESULRESTIPREMRE

aloy 5k ols )18

olaidl el 55l g Jaa>

Vs ol 5 L s 5 G YU ol Gl Sl-Sasl 5 08515 51 eslizal boedd jyme g o3l olL e o8 2
.xud)j@?m;.ﬁW&u_gﬁwiwuwwbuj\wuﬁ

e gladlle CLEl 5 g2y Cor

o) 3 S s Ve 5 ede b iy bk bl S 4 oS g w3 Al e 3 edd 3L e ol s
Aokl S35 s 5o bajlas

Sy poe Jlre oy sl
Sl g (o)l 0L 5l S Sl g o) S5 b
ol i s oS 1A%l el ol
Sy >SS 5 S B by
il s 3 pef 63,lse STy s 3L slaailge 5 ol anlllas 3,50 oyl
el e 5 ated Sl g il S YL e 3 st ol YL adllas g

Qv‘ybwu&CUSJ}.ZUMUw;)‘ﬁwjbhjyd}fiqdbééhj‘)}oM0M@L64.“.1» VYY “d"j‘ui‘);
L:wud}fﬁ)bﬁb‘yuu]db:m)omLCJYGAQ“)A‘«J&)JJJAL&&.‘;JLJ\...i‘jéx,\ihjfUMQY‘}wc.ﬂtiC\f:ﬁw\

MJL;“CJ‘:"|)L5‘t’)L"l‘i‘J5‘ji)J§‘;);°‘)“;°Mu*‘(’b)j§Hu;)‘ja ;5"")}"3))“&);‘]3"\'36&)\“’“

VA



Sl Jg% 3 53p drugi

N=144..% C,j.._n yL.,a RETH

F N= 45 (o) ant 3, claallic

art ol

MN=53 .. 5 Loaflio aliat

N=27 (oS ont 3, cclaallis

_!..'J_':) :_glj,_'.st_c iy ‘_gl.‘._: leallis slast
N=72

N=16 (lyme) st 3, ccloallis

2y 0L

o i ol el loallie dlast
N=56

N=0 ( sz mo,)ent 2, claallis

N=50 _ly claallie |5

28 sdlis bl o3, K1Y S

Laasl

S paghe 88 5 53 b e 5 LS 4B S K5 55 6US el gl Sl Sledbl ples (gl iy Sl il Gt ol 3
.md@m;@mw@&”ﬁ‘uxw

Gl ISV 5 psgie V8 5 i £ g pazme 53 5 Lkd Sl ol Wlie 00 SVl (gl o 5 4 S s pen sla il il
ALk e g etd gl sl oLy QS (s Jader 53 Ldd (IS 5 IS Gl 3 SOl g L glaadl s
3y g 0313 DL o sl 5 4l 5da

potis 3 dgie a Ly Jas o 0dd ol Gl alg glasS ¥ Jpu

s Sl 5 oot s
Cawyd gl 098 — QBlad g3l ol = eie b bLS ) o codlad ey Bl ey als Codlads Codlads
plel 09 9 g re SPB oRe Rl — sls)l8 by 9 S slasls,l 3
LS b 4 by pe Sledbl 0g o yiws (0 (el g pol )3 Cudlad ol coley &gy wolsyl,d Slojle

5 Blas Sledlbl — alts Jo o cudlads pgli — 5 0 Shoe cudlass  5,bw GlbeS 15 5 Shos Gampn 4o Codla

el Sleaai dis) 1o codlad (6,105 gl ayg, 5 0 Slos | s
SleMbl a4y (o s Cudgaze ol o

6105 0540 9 BLEIST s lie Joles — (5,0 5 050 g BlaST s Joles dgo Colhe mle javass 5 (g I8 &) be Jelse
bl g5l Soles — mlin o Jlsle — cdgs cdles SoroS >
Sl il jo Sl g oo — Ll 5 i b bt 5 Lalpd e b ceslize Lgy (9o (5ls

cekbe Sl pia = M
6o poly 6,108 Gl i —Csllas i b plel a3 0 Gdgs Sl e >
ols )3

¥4



Personal Development and Organizational Transformation

sl adde Slosear 3l 5 (Sl jwags 3l Gl (g8 Jlasljo
o) Gl & (s = Gl S g adllas sl e Ul
i g (sl Wi ] s — g e

o3zl sy hlie ;3 Colas ¢ Sludl Coel

obazil LS IS o pols ~dlse gyl ¢ 5SS
g ol 55l 0

- ] da)ls, 2l 5 0055 553l
wYole oglad (oB ik S clesly 03,5 5Kl
R g 9 yShee (g 5 S e S50 4SS B9 4 pl 2]
= b plaebl pas = pleal Jozde (So58 sla )ik slawiw g 5l
(shazee Sl

—ol) 3 bl 5 Jed JB sl S -l ooladdl el
VB )98 hors (Bgo & 3oy )3 (S ndy S

15 alolas dlos IS Cls e slazdl oaiig b solazdl ol 5
ols 1,8 wde s

Sl B 5y S5, = 00 9yt — oy

5 B — il B (55155 — B e (5515 — (551
095 5315 ~(6 515 dmgi

632 eslle (GBS ads 5 ol i el el

Cotelwdy cutd (oIl cotel oolazBl ol
Cuisl (Gl el cuisl ( elaiml sl ( S lbciaes

szl ads Jolge collad (6l aclus Lo 530 (s0les Sl 5 olox]
e oSle 31T laul drwgs 5 sladlate drwes lacalw
5 sole Glagingh 5 sleizl Colex il (6,00l 5 (gl

CalirS 5 o CaSlle B5i> 4 pl T L ol en al)slis

D O B I T8 o NY=1 | ES FRCVA I Y- PRV g E Kot [ E FRCW % S O
Sl 5l g Aol LAl oy 4 cos azog 5l @bl
anje - eolaidl cosal op Al L B AL ady 4 cas

o ol plla IS 50 a9 - oolall Coe

oges Slelio sgm 5l (ilsd Jlos!

G oS ols 4y oy

oo ltinl 5 bt b olsd Cdllas
S Boh>

slae gl g 3> slas

o 6,8

lad oo poly s,

Gadi olsyl 8
A olo,l 3
Gl ols 13

ols,l8 sie jo Wiy

ools 1,3 i ,0 (65519 g B

Sl p (210 pal Sl g bl 0 S0,
S o g

o, mhw) olaidl coil Gl zohw
Sl b (S Gyas gl 15,9)
s il ol B gl — (el
(S

s ool slaailye

olamdl Coal saiiSasags Jalse 9 S

ool pllss sl 5

aloy il ols,18

Sysle bl

wolsyl,d

Sl 55l g Laas>
solaisl

sloiz! Lelse

shsls Jelse

BUTI S
oo
wolsyl,d

olazdl Lolse

A eslial 8 S LS o5 5m 5 5l ol el S 5 s Lo iy Sl Ol g b pie 2l sl 5 sl 0L s
ot 5w S 5 Al e ale 3l slaslsyl 3 Olaasie 5l as byl g sletl s dol> @L"J)QYLLAQSASQJV SR
23 bl 53 e s 3l8 edias QLA &S Al (6,8 o3Il P VA s 5l it cpl s LS (sl (68 o3Il e S LS



Sl Jg% 3 53p drugi

)‘ &L&-‘bﬂdﬁ QLAJM )‘)L’ DL b‘b‘})‘.}gﬁjb duyu (5J~.u “:".’.jj_ﬁ‘ °}>”3L;<’)§;: JN)J"M“SL}:;;JrF d\}ﬁd u.a}..a;- L

&;.w‘e.a\.:b;ﬁ‘)‘ﬁ)JJJ})JQTfjJ?-45..)%.5;0.)\.&;&\(AHP)J3‘JAM&Hé;wgﬁs@

3B AHP 3 S5, 6wl 156 3 13l 3 I8 50 slapas s g co Jsl 0 Jgu

4 039 adlge ) 039 Sy
Y <o AY s Gollae b arass \ AR oSl Jalge
v CVA e b clite Ly (g ol

Lty
¥ SFe el gy o g Sl e Lt
ols l,3
i VY eSl Slalie (ggu 3l led Jles!
\V -+ Y¥ SrmSols 4y pw i
Yy bl L ol clke
Sy Gsi> sl it
N AVE ol S i g o Sles codlass Y SN Sble codlan else
A SR Gl 5l e g (SSLS Jgel Sule, S
e

\Y <+ FA Skl coslas
\ AR g ©olo,l,8 vgde o D> Wiy Y CAVA oy 5k ailyglgs 3D Jolge
6 AVE o G Sl s S

ols l,3
Y <Y odSaags Jelse 5 Sy ¥ RS oolazdl Lolge

\- <08 golamdl ol il ko (ol
VO SRR S5y ol sleadlge
Y <o YA o ols,l 3 N CAYA aleyw Sl sleols 1,8 codlas
a N b oloyl)3
YA LYY ds olo,l 8
AR SRIN ol 518, 4 <AYY eloiz! Jalse
VY - F) Zslae >l g 3> sl
\# <0 Y0 ebad oKiws ol b,

d;w&-:&J)‘w‘%‘)ﬁéﬁm\;w)\jujbbtdb%})\bj}u}é}i}ﬁ&)ﬁﬁ’\sw()Lezd\_}wup_y&)ﬁ

ol 0dus S )l 5 e 53 OF s 2 oS 13 S eslizal (AHP) 51 e alids Lo

GBAHP 5 S5, b Jb anw g glapasls gk cu Jol # s

d..,.'i)

039 adlge 4, 039 S

~FA olud el \ Y0 ol b

A



Personal Development and Organizational Transformation

v efy 556 5 ol oaSl>

\ ¥4 oo O3
¥ A @55l bl 5>
> Ty ol e 3o
q ~¥Y g stsujils S
Ve S Slshe 5 (ild Sk
Y AN 1S90 Ol

$ . I Ges Lasls Yoy S i
) . S35 o Sl i 300
3 X elylzsl J s
Y ¥4 655 o Sk odo ol
Wy .Yy S &35 53l5]
Ve Y &S Sk 28
YA Y- I al @ 6550 Sb S Lise Gl onile

\ EICA WA B i (5,105 Lo s CAAY e o b

A Lovy celin 53] o5, S
0 N il Ll ey Jlis
Ve oYF aglopos Ll ey JUi!
Ve oYF G stid ALl ey JUi
WY VY B Sk by 5,5 slagly
Y- Sy ) sl slaSes

v S o ik ot L A e b

1 vy i i sl oL S
) LT s il callis a5
3 .Y ot D3 gy s
Wy vy Sl I Sl 035331 35
Ve ~Y¥ Sl closly plo oog33l 33,

\0 N Sl ity 038l sl AN S e i
Ve LY Sk Sl o8
VY vy Sl Sges il
A ¥ b pllas )3 (sl i3 sleod je i
4 K Sk G sy 4B

A3l 5 Jsder 8 et ol Lo 3 sy b 53 als o SIS sl sy e
o S5l gl S bl ol 5oy ks ¥ S

adlge gy degaz e 42 g0z STyl degome g

oSl elss V-5 V-Y-Y_f-0 ) P

S50 s Slejle Jelse codlas V-Y-¥-0-F Y-¥-¥-0 Y-F-0 paus

V-Y-¥-¥-$ ¥ ¥ ol

wlo o 5k wil,sTg D alse V-Y-f-0-5 Y-¥-¥-0 Y-F-0 paus

bzl Jelss V-Y-¥-0-F Y-F-0 Y-F-0 paus

aloyos 5l slaslsl 8 codlas $ V-Y-Y-F-0-F $ Jsl

oy



Sl Jg% 3 53p drugi

Mjoﬁjgjuw;lwa‘fbd‘ﬁ\b@fy]a&l.@d.lﬁu\ju;a‘_}ﬂ\}.cc)aﬂ«dv\,iyu:wbQWL}JMMJJMf@

il 256 S e 4 alg BISLs e

Gals 1,8 codlity folge

aloyw 515k

i

bl Jolge

oy )13l ailygigs Jolae | &3Lad! Jolge <> Hlojlu Jalge

[
Sl Jolge

(a3l p sba,13k S5 31,1 3 Wl 1S 5 Cglhae Je) ISM 1 3 51 ol ol Slages Y K3
laad g 2503 wlo s 5L bl 3 o 1 IS 36 o it maSl Jele oS 58 Ol 600 Ol e YU DI SLs @ a5 L
AL o el g ol 5 Ll blite (5108 6 KaSs ae o sl Jelse 5 ol Julse 5 S50 5 Gl Jelse
AL e SIS 6 slazl else (555 2 5 ea g aeSl lalse g
Jelse 5 sl Jalge 5 axaols b ize 5> L clis 5 sl Jolse gl pite 45 5 )50 MICMAC Lo & 455 L
el 0l el Jis Jole C aes Jalge 5 Laly gl pine 5o €505 5 (golasl

R E R e R TR S R N e R R e

‘_;J:....&' B ™ ‘_;jl...s.u éﬂjg‘-}d#@‘ wﬁ,wl&é’;b‘el 6.,\:.3ch.n./\ Ju

4ilge s A ez pde degeze STyl aegene g

ol L \ V-Y-Y-f \ poms

Sy e olal o \-Y Y Y Js!

b g e ol sy V-Y-¥ ¥ ¥ Js!
alo

b e \-¥ ¥ ¥ poo

bl 23y 5og 5k ) ) ) Js!

Wil 25 g 4l Jle Jolse sl O s Lslayl ol Sl oSt

oy



Personal Development and Organizational Transformation

oobatl iy 09 3 el atleye sl ol et fe]  ( SGL goladl i

e R

ol buxeo

S Sl (55Lde 3 9,5 b Jbo dnn g5 sl by o ¥ JSCE

osb een 5 2l b g sl Sos L @IS 86 ot 5ol6 Lae 45 55 Ol 65801 Ol e VL SIS s L
ol Jolse S 5L i 1 i Jlo i 035 5k s (Sl b i 5 (S L i

sl a3 S S0 WMICMAC s (6 s soltla 5 S ol Jbe sl culg s

baad 3o S5 (595 3L 5 (618 ,306 (ghyls Jats e SO (s3lg dams 45 5 S 0Ly 4655 001 015 s MICMAC Lo 13 505 s 4 55 L
SSOL S pree saleaml is gls oS Culds B s Saols Ol Sole s en g slses ot e Jbe Jis 035 5L AL e
sls baadl e Sos 5 VG 68U 5 658 Sals o | Al e aaly Glapite 58 wle e JLL e o3l iy
S ets Sty OF 55 2 (S sS iS 5 3,03 (Vb Sl NS0 30 5 sy U Sole 4 b e Jaly oiie SO 55 S i
235 o ol

g L S SMArt-pls 10 e 5 Jass 3 ¢ (golatl ann i 5 el Lo 5 ale e SIL slaslsl 3 Callas o S b 51 ey
o Ols Ll ol OUS Lasiie ens B b S 15 Ggasl 5pse Jie ol ¢ s e OLES Jie 53 | sl 51K oKl 5 Jail g
S S b ool s ldia ) (g3l3]  SLISCINT S s da] s @L“J«.ga\q-jb_.aﬁ_f)\ja Dol 25 5 ems e
S Sl /008l Slysdone pSKle gl adn; el oen (ol sl dwloes YAS L ol (AL Slee Jllis a7 luds
ol 3551 5 /AR el sl deatie i3l el e .ol Sl st  Jad BB 5500 5l die das e OLES /oA I S slie
03,550 0 boyd b iasn dide s oS aal zin /A Sl el o e le sl .l zio /80 Sl o O Sl A &S
izen Glate 0T L o5 4 Bl 2 slaesls 5 ol e Juke g gamen 53 S8 015 o 4 53 Sl 0

655 solel slanl s 5l Slosl gt a4y s Jloed 5 (A5 Jole |loed a5l ac gamms 105 GASTSS 5 (ol SVslae oL Jue
6uuu&u¢duu@ﬂ\§i.x;_fjts@@u\éuﬂ;uwawJ@.\,)gfjélj@unMpglji,wjﬁsx,;&g;w
Sy a8 4 Jo sladde Oyesl sl S nl 358 or plnil o it Ao Do S5 3l eslital b 2l oS ool e o (L
d&l).mﬁmﬁl?quj\,\{ﬁjg%b@jMadel)%bé\jjajw\db)lan)yggmmﬁzr}l:ma;

o3Lital s 15 ga5 3l codizmn (Slaans b 05051 b alies 055 Culias (gl 0F 55 48 el (65 0,8 O e S5 o 5l IS s Lk

VoY



Sl Jg% 3 53p drugi

03031 Ol sy cpl il et alid (goltle SVslas Jde Olge o oS ol (oLl Os051 o 51 SO e Lol 355 0
53 AL 5 AT L Olgy ¢ atsy b aneeS catnls ¢ it Sy o 4 ool (S oS 350 o a3 1y e i b s o o Ll
Gien G058 o U eslinal 3550 45U e pesT 5 BLEST Dlidow 53 Vsame s o gy IS 4 ot dslee S
thos a5 s o ol ASL s ol S D03l L ite o G St B e Bl sz )0 1 Laesls 4 same K15 e
a0 b odd i St 3l BT 6013 alws & [y baag W15 e pioman 35T s & ) Je 1 5 conlie Cilis gl
LS S 1y Jie op 5 cbis oyl 515 S (e

ke glyls &Sl ool SVl gladis 153 £ .ol SMART-PLS Jels pl sl as s cpl o3 eslixal 5, 4o Sl 53 ¢
(SIS Jeda 30 035050 sl Sl el Ans e 13 ek 25 m 0 el 1 el s et o8 it ST 5 03 ki
> e ..,\.;}A:L;dabjW:;U}f}))JPLSMLsLAJJAASV\.;JJSQ‘)&(Y'\')Q\)&A)éﬁjw”ﬂ\.g:ﬁw‘wﬂtﬁ)b.é‘rjj
oy 4 i aigh Slspite (SULS Lad A8 p > e 53 5 Lpd g 03] et Olgn it o Sl Olgy Slaite o yai
338 o gt s Jole 3 0]

SR I TRPN I PR V4 S it las S e e QL.:V.AJ{‘) s ize Sl O3y 5l g d ool SMART-PLS 5l £ 0?
o A g A3l e VA8 5 5 Son S 815 sy s (uls e i e 3L VAP B VAR oy STcel ls e s 3 ls 3
o Sl esls sy ae 33 Ole 658 bLisl a5 Gl me oy (Al 50 VL B e ol s rmen Ol Slslas s o3l
Lgl.a)l;}a_}&Mﬁ)Jj.b.—);e,uTwégdues\aw\ﬂb‘sbsﬁjwLLS)\‘J\;.ZL.~.T'ﬁjjfljla..,-};» BRI PR VO PR VI o
sl odal s s 158 0 5 nl T O gesT 5 s s

b and b 04050 5l Juol W NS A Joir

556 e e R IR S D s 1 e
NTC Sl g, g YO.AOF EAARS olam8l Cosel g drwgs daa> 4 solys lae
Lugie Code g ,lo sixe Ya.0f- .. fav olaidl ol 5 anwgs i 4 SOb e (goladl sy
Luge Code g ,l8 g YO.90A < .OYY ©olaidl sl g anwgs Jads 4y aloyw 5L e golaidl iy
& Code g ,lo gino YV.f2Y <20 eolamdl Coal g axwgs dais 4 o iy
Logie Code g ,lo sixe Va..f- cO-Y oladl ol g drwgs Jaas 4 golaidl isu og b
NTC Code g 5l gixe YY.APQ <.YaA oolamdl Cosal g dnwgr Jai> 4y oSl Jalse
Luge Code g ,l8 g YYAY-. - fAf Gy Jl5L o ols I3 a4y Slojle Jelse
bgie Cote g I (S fe¥A7 - 07 la s 5150 50 0113 & ey 5f3L Wil ygles B alge
NTC Code g ,lo sixe FY.AOY Fan! aloyus L o oloyl8 4 5L solazdl 5 Jbo sl asls
NYC Code g ,lo sixe YYAavy <Py ale s 1L o olo )18 a4 aslep L5 slaols,l 8 cudlass
Luge Code g ,l8 g Ya.ADY AR Gloys Hl5L o ols)l 3 4y elaix! Jolge
& Code g ,lo gino fy.sve < AOY ©olaidl Csal 5 dnwgs daas 4y oy 5L slasls )3

ot d a5 b ool Sl (sl )] 5 anw 85 (S 2 asle s S50 laslayl 3 aS 5 S Olge Ol 85 e arddS Slis Slasls sad illas

Wf&jé))\b&d@béﬁd@)é)@bu)jbwJ)lbd)é})\bij.laL.SﬂfY?VfctujA)Tj'/\O\ e

AT



Personal Development and Organizational Transformation

e p e g L1 (galal Gisu 03 5L s ale e 5L sl isu 5 (SOL gslasl i gl pane 5 sl (gslasl ol
2ol (3Ll an i3

5305 sl 5L slasla)l 3 sy p Solslme 5 ute 5 o8 bLIL sl bl 5 o3kl 5 Jbo la atls 5 oSl elye
A5l L laslasl 3 sy p soblas 5 e 5 awsie dal) slazrl else 5 Slsle Jelss

S St 5 Lo

ol S5 38055 b ale e 1L slasls ) 3 golgnin (51 &S Ad asiie (Ghash opl 3 beesls o 5l ol laasl alul
Lasls, |3 oo 3 oo 3 1) R op i 63l a5 meS Jalse OF 53 68 ol s 5 eV goltle shls (s3ladl
alo o 5L Sl 3 58 5 lsbins uoiten 5T (53l amn 5 (2aST ol 300 (sla e e Jebod il b illae S e i)
5 Soim e Jlesl (Sl 5 b 00l s oplhe mbe jaras wile plaadl e a3ls s dls s3lal ol roes
315 Slpen ot sl ia s b b el ool a8 e il Wl slaslssl 3 s 8 K3 5o sk 28 058 CaaSl 5 (oL
Hamedi & ) wlos 8 45T 5L Sy 1ol 5 oladl sl Jogms 55 s Jlab 2 5 53l 5,8 it oo 3 2 8
(Farhanian, 2015; Sharifi et al., 2024

2 it nl U e s b e 6 s bl Lo 5L s Jlo e S i alex 51 ol gla ine 1B S35 )
o sy slasle GbB 5 (Jbe Ges (655 e L DDl GBS pla el 5 5e 3 shisa 5 os lalas 5 St (ool ol
Sl (28l 5 S b s Sl e 3 53 s Jole b Il ann s 65 Slalllan b 4l ol s sdalie 5558 (18 )
Olye 4 Ol opl 53 alo e S5k Sl & (pionen (Domeher et al., 2022; Sameti et al., 2012) <ol bl jon (lazasls
<l (Manzoor & Taghipour, 2015) dlas mls b abwbes 53 68 ool 0 dub (S oo Il sl e slaasly 51 S
S g e ) s i o il il e 41 ile e ol oS

SISl 5 a8 13 S e sk 3 5 Laslsl 3 s codled 5wl Jalse (Slosle ol e o8 disls OLES aasily aalsl 5
Slalllas i opl glaasly S o Wil bl s Sl iU ey alS 5 (gala)l B OOl Lged 5 g UIST 8  Jilae
Skl Guls Sl Kap 18, « Cwl kalyes (Shokrollahi et al., 2024a) , (Shokrollahi et al., 2024b)
sl s bobesle giludiadl s 5 sl wudlid (il wdd> 3 gl AST Aedpa 5 cilaate slasls,l 3 Gl 5 alysls
2 VUGG Do S HLEe 25 s esls Rl OIS e s slezsl Wl o L SV 5o b cslize plasls )3

B =) sils sy Jhsbas 5 658 slebaly oolasil Sl 5 aslo o Sk slaslayl 3 e & 55 A0l 5 bl S¥slas Jte Jibos
3l Sl pulom| S 55 )3 aiins SHE LS gn Laals ) 3 ol CdS oS ol 0T 51 S 5550 ol (1= 42,674 0.851
Slid Ssi> Jsol 84S 315 g s (Hayati, 2018) a5 Ll pl S Ll Slaiisd psee 5 15k OV Ol s
il 5 335 Bsim Sl sl dbaly ol 53 als AST slatil 5 Ssi sladag 2alS G L (sslatl bl s

S 3 e L oD s clad olazel Cu sl Sl s Jie olalnl Olge 4 A0l

VoF



Sl Jg% 3 53p drugi

(S Selas Aol 3 s SUPTECh s o5 glacs,sls 5 dedipn SO slade 51 (5,8s,4 45 Lag OF 31 (Sl sl imen
Clo sl 58 oS 5l calee Naghdi & Hamidi, 2024) zass b oasl cpl syl basls,l 3 S syl s ol 56
5 b osl5 Ols LU 5 een 4 )l AST LMl o ool [2alS 5 ol slaylSs5le (silating 53 dndipn S5l
Slassls sl Jbo daadpn slacwl 5,108 3 ane; ,> Xu et al, 2021) o8 L oS i b Joe 3 50 g3lasl ann s
ol isn iy Jb Jsed sl ele 1 5Ty Jb Glapioes axw s 5 (Wang et al,, 2022) (oan ol il 41,5L3
S P

b sl Y bos OIS e ()b, sla Sl Lae Sl G35 St o s OF Lide 3 (50l sla o 0 5 mlan s
e 4 Kl e ol (siledde & das e LIS w0l > (Badri et al., 2025) gl .ol YU 5 SHE L lasls,l 3
(Asadi Si Sakht et al., 2017) sEbs LSS 3 4l o) LS ShS i ga 315, 3 slajlpl ~1b 5 510 s el 533s
)03 45T Laslsyl 3 despllss b 5 aly SIS Glag sl mul 2 & oo

<1558 (golasl (oolg o By llaSle 51 iy L Ol nl ale e 15 53 1,13 llae (655014 25 S aomi Ol s § acre 5
bl b3 o3l lame sl 5 Slsle 515 o SNbI Coilid dadiga (6 SelaS 4 Olejes a5 SN pl L AL ()85
3 ds Bl S8 SSE e hsa oS b bl @ ar g G ol (ool 3 Sl sl s aladl ol o 58
.(Mesbahi Moghadam et al., 2010) ;4 L) LU lg iledde 5 o Jalipn oDl CIB s sladl 055 56 5 ale e
s aalie 5 bl s Sl S &S ol 030 s Oleanasize S 5 baesls L 0T 58 a5 (hass ol glacos siow 3l SO
Wl ) 2 OSGl 3o Jalse 03 208 e s 4 izman S 5l (6 p lilpand o5 Ol Mo 5 B 4 i slapllss L
S et (3 50 b ine Ole o lils) (Sbomy Sl o055 ol 3 dly sy SO B s S slaadlpe (S e
el 0 antls O 4 2eS Jhash opl 5o oS axils 6555 Sldllas b o2 S gla o 4

Sl e 5 @550 eap VS s dle Caliies (gls ma 3 candlas ool 53 o3&l Jue oS 355 o slgdn ST slatass oo
L 4 Ll o calanu s b adlaie slay iS5 Ol pl ale 5L 531301 3 s Ol ik andllas (pizmen 555 05051 35 (slale
5 slasl OIS slajale o S opl ol ol Sdetds SSE s 4 Ol e cpimman S SaS S50 sladls lubd 5 Jk
s o0 e 5 elerl ol (il kSl elazs

@lasls;l 3 b 4 o 03l 65U 51 (680 e b Sl s e (g3l SIS b glaslg ple 5 bl Glisl 5 oo s Ol
Lol b Ll e g Sl slawlele 5 s a5k (655 @ maman S LB LG 8 Sl L Clize 5 diad o
Jsol o5lys 5L 050 5 S 12 Ol pde 4 diedds gla o sl «olg s das il 5l 1 1L 0Vl slaxel 5 sl | djf(.:Ja.S
Wl daly e gl ol ptu 3 sl s age G (sslasl ol 5 5303513 5osl

uﬂ:)-\s K JS.;'J

Al Joe o Gls,5 5 S5 s S alen 5 Lo s cpl bl s oS LS eles S|

Ot ¢ =S Lk

oy



Personal Development and Organizational Transformation

L3 S Wl LSS s 08 5 eled s ol 5SS s

@’l:.o g\
S, 3 gy ablie sl 4.3)?@..& ol axlllas el )
SN 25l 50
sl odis S ol Jragi el 5 25 b hag e IS Jsol ol ass Jle led 5o
Extended Abstract
Introduction
In recent decades, the increasing complexity of financial markets, the globalization of capital flows,
and the rapid pace of technological change have made the regulation of contractual and financial
interactions in capital markets a critical challenge for governments and institutions. In developing
economies, including Iran, these concerns are further intensified by political volatility, sanctions, and
the lack of institutional transparency. As a result, the concept of economic security has evolved
beyond its traditional boundaries and now encompasses dimensions such as legal stability, financial
governance, and regulatory efficiency (Hamedi & Farhanian, 2015; Hayati, 2018). One of the essential
pillars of fostering economic security in such contexts is the design of efficient, transparent, and
innovation-driven contractual frameworks in the capital market.
The capital market in Iran serves as a vital mechanism for channeling savings into productive
investments, supporting entrepreneurship, and diversifying the sources of financing away from bank-
centered systems. However, the structure and content of contracts used in the capital market often
lack the flexibility and strategic alignment required to withstand systemic shocks or promote long-
term development. The dominance of rigid legal frameworks, underdeveloped regulatory
infrastructures, and fragmented institutional responsibilities have collectively undermined the
performance of contracts in stabilizing the market and enhancing investor confidence (Bayat et al.,
2017; Sharifi et al., 2024). In this context, the present study aims to provide a model that integrates
legal, institutional, economic, and innovative components to formulate a contractual framework for
Iran’s capital market with an emphasis on maintaining economic security.
Drawing upon interdisciplinary perspectives, this study bridges gaps between legal principles of
freedom of contract, institutional economics, and modern financial theory. From a legal standpoint,
the equilibrium between contractual freedom and state intervention remains a core concern. As
scholars note, while freedom of contract allows parties to self-determine their obligations, public
interest and systemic risk considerations often necessitate regulatory limitations (Hayati, 2018;
Niinimaki, 2018). In the capital market, where third-party interests and systemic vulnerabilities are
prevalent, designing contracts that balance these concerns is particularly crucial.
The literature on financial development highlights the mediating role of innovation and regulatory
responsiveness in promoting sustainable economic growth. Financial innovations such as fintech,
smart regulation (SupTech), and digital contracts have transformed market infrastructures and
transaction patterns globally (Wang et al., 2022; Xu et al.,, 2021). These tools offer promising
opportunities for developing countries to modernize their capital markets, reduce information
asymmetries, and improve the inclusiveness of financial services (Domeher et al., 2022).
Nevertheless, such transformation requires not only technological infrastructure but also adaptive
legal and institutional models to govern the new dynamics effectively (Naghdi & Hamidi, 2024).
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In line with the above arguments, this study seeks to construct an integrated model for capital market
contracts in Iran that takes into account organizational innovation, financial structure, regulatory
effectiveness, and institutional coherence. By adopting a mixed-methods approach, the research
synthesizes theoretical insights, expert opinions, and empirical data to deliver a robust framework
for contractual governance in the capital market. The ultimate aim is to ensure that such contracts
contribute to national economic stability, support entrepreneurship, and protect investors' rights in
an evolving financial environment.

Methods and Materials

This research employed a sequential exploratory mixed-methods design. In the qualitative phase, a
meta-synthesis approach was used to identify the key variables influencing capital market contracts.
Content analysis was employed to extract concepts related to the development and preservation of
economic security. Data sources included scholarly articles from national and international
databases published between 1990 and 2024. Through purposive and snowball sampling, a panel
of 30 experts was selected, including university faculty, central bank officials, capital market
regulators, and industry professionals.

In the quantitative phase, the Analytical Hierarchy Process (AHP) and Interpretive Structural
Modeling (ISM) techniques were applied to prioritize and categorize the identified factors. Smart PLS
software was used to conduct structural equation modeling (SEM), evaluating the strength and
direction of relationships among model components. The statistical population consisted of senior
managers and financial analysts working in Tehran's industrial zones. The sample size was
determined using Cochran’s formula and stratified random sampling.

Findings

The results revealed a multi-layered structural model in which governance and institutional factors
had the most substantial influence on both the design and performance of capital market contracts.
The strongest path coefficient (B = 0.851; t = 42.674) indicated a powerful and significant relationship
between the quality of contractual arrangements in the capital market and the enhancement of
economic security. The model confirmed that variables such as dynamic legal regulations, state
resource allocation strategies, and judicial independence formed the foundational layer of an
effective contractual system.

At the mid-level of the model, organizational innovation, financial structure, and contractual
transparency played mutually reinforcing roles. Innovative contracting mechanisms, such as forward
contracts, installment-based agreements, and digital smart contracts, were shown to significantly
improve market responsiveness and investor confidence. Transparency-related factors, including
clarity of contractual terms and real-time disclosure, were positively associated with the reduction of
perceived risk.

At the operational level, the financial system's institutional depth—particularly the performance of
the banking sector, capital markets, and central monetary authorities—was shown to impact security
outcomes. Variables such as financial depth, credit control mechanisms, central bank independence,
and regulatory oversight were identified as critical levers for improving investor trust and long-term
market stability.

Additionally, ISM-based categorization suggested that institutional environment variables were
largely independent, while organizational and financial components acted as mediating factors.
Social components—such as equitable access to justice and public trust in legal enforcement—were
identified as dependent variables, influenced by broader systemic structures.

Discussion and Conclusion
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The study confirms that governance and institutional capacity form the backbone of effective
contractual regulation in capital markets. Particularly in transitional economies, where legal certainty
and regulatory maturity are limited, strong institutional frameworks are necessary to support investor
protection and systemic risk mitigation. When contracts are embedded in transparent, responsive,
and equitable regulatory environments, they can serve as instruments for wealth distribution,
financial inclusion, and economic resilience.

The model also highlights the significance of financial structure in supporting contractual
performance. The efficiency and autonomy of monetary institutions, alongside active capital markets,
are key to enabling contracts to function in a stable and predictable manner. Without such
foundations, contracts are likely to be perceived as unreliable or vulnerable to manipulation, thus
discouraging investment and innovation.

A novel contribution of this study is the integration of organizational and innovation-focused variables
into the contractual modeling process. The findings underscore that internal capacities, such as
strategic leadership, entrepreneurial orientation, and a culture of innovation, significantly influence
how contracts are designed and executed within firms. Furthermore, fostering a culture of
transparency and compliance supports long-term stakeholder engagement and market credibility.
Moreover, the research validates the role of technological innovation—particularly fintech and
regulatory technologies (RegTech and SupTech)—in enhancing the adaptability and precision of
contract monitoring. As markets become more digital and data-driven, the ability to update, enforce,
and audit contractual obligations in real time becomes a competitive necessity. However, such digital
transformation must be accompanied by legal reforms that address emerging risks such as data
privacy, algorithmic bias, and cross-border enforceability.

Ultimately, the findings suggest that contract design in the capital market is not merely a legal or
economic function but a strategic activity requiring cross-sectoral alignment. Policymakers should
view contracts not only as static documents but as dynamic mechanisms that shape economic
interactions, redistribute risks, and reflect societal values. A multidimensional and integrated
approach to contractual governance—as proposed in this study—offers a pathway to more secure,
efficient, and innovation-friendly financial markets in Iran and similar economies.
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