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Objective: This article aims to design a comprehensive system that addresses all aspects
of financing, particularly focusing on equity-based financing services. The goal is to
harness these services' capabilities and benefits to enhance the integration and efficiency
of financing processes through the Tehran Stock Exchange.

Method: This research is descriptive in nature and aims to be developmental-applied. It
employs qualitative research methods for data collection and analysis. The data analysis
is based on Soft Systems Methodology (SSM). Utilizing the snowball sampling method,
15 individuals were selected from a pool of managers and experts in the capital market,
as well as notable university experts with relevant academic backgrounds. The researcher
conducted interviews with these experts and analyzed their responses over three rounds.
Results: We began by creating a rich picture of the situation. This involved defining the
CATWOE elements and identifying the root definition. We then pinpointed key factors
and components in various parts of the service chain, considering their order and
sequence based on the type of service provided. From this analysis, we extracted
conceptual models of the current situation to describe the problem and clarify the scope
and structure of the issue under investigation.

Conclusions: After thoroughly reviewing the literature on the subject, conducting
interviews with experts, and comparing conceptual models with real-world scenarios, we
identified several desirable and feasible changes. These include financing ideas, financing
SMEs, reforming parallel supervision, clearly separating the roles of supervision and
implementation, delineating the responsibilities of financial institutions, and clarifying
the position of foreign investors. Based on these insights, we developed the final model

for the equity-based financing service chain.
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Introduction

Rapid changes in customer expectations, technology, and globalization trends indicate that
organizations cannot act as an independent unit to provide diverse services with low cost, high
quality, and in a short time, but to improve performance on the one hand they need the
cooperation of suppliers and on the other hand, to meet the demands of customers. This
participation is often crystallized in the form of a chain, which is called a supply chain. The
scope and importance of the supply chain concept are such that its capabilities and benefits can
be used to integrate and increase the efficiency of services process, because the use of service
supply chain management leads to cost reduction, active response to customer needs, better use
of resources and the efficiency of the process is improved. Iran's capital market, as one of the
providers of financial services, is not exempt from this basic rule that due to the newness of this
market in Iran, the relationships between its diverse and scattered components have not been
designed and compiled in the form of a coherent model. Therefore, the purpose of this article
is to design a comprehensive system with the aim of examining all aspects of the financing
problem, especially capital-based financing services, in order to use its capabilities and
advantages in order to integrate and increase the efficiency of financing services processes

through the Tehran Stock Exchange.

Method

Considering that the current research aims to present a new model for the first time using the
existing models, from the point of view of the goal, it is developmental-applicative. On the
other hand, since the final model of the current research will be realized using the points of
view of experts in this field and documents related to the rules and regulations of financing, the
nature of this research will be qualitative. At the same time, considering that the current research
seeks to design a capital-based financing service chain model, the research method is
descriptive from the point of view of data collection and analysis. The current research process
is also based on soft systems methodology, which includes seven fundamental steps. The
experts of the present research are managers and experts of the capital market and prominent
academic experts with relevant scientific background who are familiar with the issues of
capital-based financing and with the aim of reaching theoretical saturation, using the snowball
sampling method and based on the knowledge obtained from the capital market. 15 people were
selected as a sample and the researcher conducted interviews with experts and analyzed their

text in three rounds.
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Results

The results of the interviews have led to drawing a rich picture of the financing service system
in the capital market of Iran. In the center of the image, the main institutions involved in the
implementation process of financing, such as the Tehran Stock Exchange Company/Iran Fara
Bours, the Tehran Stock Exchange Technology Management Company, brokerage companies,
and the Central Depository and Fund Settlement Company, can be seen. As we move away
from the center of the image, components, and institutions are displayed that have headquarters
roles. Then, to extract the root definition of the system, CATWOE elements are defined. After
extracting the definitions of CATWOE elements and also achieving the root definition,
conceptual models were drawn based on the assumptions of soft systems methodology. Each
conceptual model is a system that is a combination of an operational system and a monitoring

and control system.

Conclusions

By using the above conceptual models and taking into account the role and nature of the tasks
performed by the components and entities active in the capital market, the supply chain models
corresponding to each of the conceptual models were extracted, which according to the drawing
of the current situation of financing activities based on capital, they can be identified as existing
status models. Finally, after holding various meetings with research experts and obtaining their
opinions on the existing guidelines and processes and comparing conceptual models with the
real world, desirable and possible changes such as financing ideas, financing small and medium
industries, reforming parallel supervisions, separating areas supervision and implementation,
segregation of duties of financial institutions and determination of the position of foreign
investors have been identified and based on this, the final model of the capital-based financing

service chain has been developed.
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