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Introduction: Nowadays, the global market has become a highly competitive place
where both quality and innovation play vital roles in the survival of companies.
Companies can improve their competitiveness by increasing their innovation.
Competitive advantage and organizational performance can be improved by the
institutionalization of innovation in organizational culture. So far, very few studies
have examined the relationships among the dimensions of innovation and different
aspects of a company's performance and, in particular, competitiveness. Previous
studies have not examined the concepts of competitiveness and innovation
performance in the textile industry; therefore, the scale of competitiveness and
innovation performance in these studies does not provide an accurate picture of the
status of these variables in the industry. In addition, most previous studies have not
explicitly addressed the performance of product and process innovation. Despite the
research view that quality management practices improve performance in areas such
as innovation and business, there is no complete research that covers the quality
management, innovation performance and competitiveness of companies in the
textile industry.

Given that the textile industry in the world is an industry with intense competition
and the active presence of large transnational corporations, competition in it goes
beyond the national borders of countries and puts a lot of competitive pressure on
companies active in this field. The textile industry is one of the most important and
influential components of a country's economy, which has undoubtedly faced
several challenges due to the globalization of the economy, including lack of
competitiveness. Obviously, in such a situation, in order to maintain the position and
create added value for customers, companies active in the textile industry are forced
to improve their quality and ability to innovate. Therefore, considering the
importance of competitiveness in today's competitive economy, the purpose of this
study is to find whether total quality management and innovation performance have
significant impacts on the competitiveness of companies in the textile industry.
Methodology: The present study is an applied research work in terms of purpose
and a type of descriptive-correlative study in terms of data collection and analysis. A
standard questionnaire was used to measure the impact of total quality management
on firm competitiveness by the mediating role of product and process innovation.

*This article is extracted from the Postdoc Research Project of Business management
in Tarbiat Modares University and supported by the Iran's National Elites
Foundation

I, Corresponding Author Email: azara@modares.ac.ir
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The statistical population of the study consisted of the firms active in the textile
industry. The available sampling method and Cochran's formula were used to obtain
the sample size. Structural equation modeling was also used to test the research
hypotheses and examine the relationships among the latent factors.

Results and Discussion: The significant coefficients obtained for total quality
management with product innovation, process innovation and competitiveness are
6.81, 7.94 and 5.41, respectively. Therefore, TQM has a significant impact on
product innovation, process innovation and competitiveness. The coefficients of
significance for product innovation and process with competitiveness are 7.75 and
6.54, respectively. Therefore, product and process innovation has a significant effect
on competitiveness. The significant coefficient obtained for the indirect effect of
TQM and competitiveness through the mediating variables of product innovation
and process innovation is 52.77 and 51.92, respectively. Therefore, TQM has a
significant effect on competitiveness. As a result, the mediating role of product
innovation and process innovation in the above two variables is proved.

Conclusion: Quality management is considered as a precondition and a basis for
product and process innovation in order to have real competitiveness. To improve
their competitive position in the market, companies must focus on developing strong
competitive capabilities. This study provides evidence for a relationship between
two sources of competitive advantage, namely quality management and product and
process innovation. In particular, quality management practices, such as leadership
and top management support, training and participation of employee, information
and learning, process management, and customer focus, enable companies to
innovate in products and processes. Innovation performance strategy has been one of
the main drivers of company competition that should be implemented as an integral
part of a business strategy. Therefore, companies should focus on improving product
innovation and process innovation to improve their business performance and
competitiveness. The globalization and the rapid development of technology have
made innovation a key factor in the success of international business. Innovation is
the source of competitive advantage in international markets and is a vital predictor
of a company's export performance. It is essential to improve competitiveness in
international markets, enabling companies to take advantage of economic benefits
and overcome the size constraints of domestic markets.

Keywords: Total management quality, Competitiveness, Product innovation,
Process innovation, Textile industry strategic plan.
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Introduction: Businesses must constantly evaluate their performance in order to
determine their position and survive in a dynamic and highly competitive environment.
In this environment, achieving superior performance requires the adaptation of
companies' services and products to the needs of customers and markets, which can be
facilitated by several variables. Recent research shows the positive and critical effect of
variables such as business model innovation and organizational learning capability.
Through business model innovation, organizations can take the advantage of changing
customer demands and expectations. Also organizational learning is an ability to absorb
and transform new knowledge and apply it to the development of new products with a
competitive advantage and a high production speed. On the other hand, organizations
must have a great ability to respond and be willing to provide new products and services
that are created through strategic agility and entrepreneurial orientation in order to
improve the firm performance directly and indirectly through business model innovation
and organizational learning capability. So, they will achieve better performance than
their competitors. This study aims at the direct effects of entrepreneurial orientation and
strategic agility on the firms’ performance and the indirect effects of these two variables
on the firm performance. In this regard, the mediation roles of business model
innovation and learning capability are taken into account.

Methodology: This article is applied in term of purpose and descriptive in term of
method. The data collection tool is a questionnaire with 18 specialized items. The
managers of 96 production and service companies in Rasht industrial park (Sefidroud)
participated in this research. The structural equation modeling (SEM) approach was
used to analyze the hypotheses. Also, the Smart PLS-3 software was applied to evaluate
the direct and indirect effects of the variables.

Results and Discussion: Firm performance refers to the companies’ ability to compete
with their rivals, improve their market share and gain the competitive advantages. But
according to the rapid changes in the external environment, we have to consider more
dynamic variables to respond to the chaotic and unpredictable environment so as to
improve company’s performance. In this regard, business model innovation can
redesign organization’s operations and activities to adopt the key factors of success and
gain competitive advantages. Also, organizational learning capability can lead to higher
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firm performance by making an easier path for a free information flow through creating,
transferring and integrating knowledge and experience. This is because finding a
solution for the changes of unfavorable conditions needs a flexible and quick reaction
that can be solved by these two factors. This study shows the direct effects of business
model innovation and organizational learning capability on firm performance.
Moreover, other variables such as strategic agility and entrepreneurial orientation can
affect the firm performance directly and indirectly through business model innovation
or organization learning capability. In other words, strategic agility is introduced as the
best solution to respond to the external environment and the rapid changes because it
enables companies to change their competitive characteristics and adapt themselves to
market trends. Also, entrepreneurial orientation includes risk-taking, innovativeness,
and proactiveness which can provide a better atmosphere for firms to foster an
innovation- and change-driven environment in order to pioneer a new business, enter a
new market and capture opportunities before their rivals can. The results of this study
show that strategic agility and entrepreneurial orientation have positive and direct
significant effects on firm performance. Through these two factors, the condition of
adapting to a change gets easier business model innovation and organization learning
capability can get a better chance to be accepted by employees. Therefore, strategic
agility and entrepreneurial orientation affect the performance of firms indirectly through
business model innovation and organization learning capability. These hypotheses are
confirmed in this study.

Conclusion: This study investigated a few critical dynamic variables including business
model innovation, learning capability, strategic agility and entrepreneurial orientation in
order to maximize the firm performance in an environment with rapid changes. Better
performance leads to better market conditions and helps the company to survive or
become the leader of its own industry. Therefore, the results of this research can
facilitate the path of organizations toward getting superior performance by creating a
sustainable competitive advantage, higher market share and inaccessible competitive
position. Although this study makes a number of beneficial contributions, it has some
limitations. Specific national context is one of the limitations. To generalize the results,
we have to apply this research in different cultural contexts. Next, we have not
considered the moderating effect of turbulent environments. For future studies,
researchers are suggested to consider this variable too. Moreover, a longitudinal study
may lead to richer findings.

Keywords: Business model innovation, Entrepreneurial orientation, Firm
performance, Learning capability, Strategic agility.
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Introduction: The management consulting industry, with a total global value of
approximately $ 285 billion, is one of the largest and most flourishing markets in the
professional services industry. An analysis of the last five decades indicates that the
development of the management consulting industry has been closely related to the
developments in the global economy during the past years. Management consulting
as one of the sub-branches of knowledge-based business services has had a higher
growth than the other sub-branches in this field.

So far, just a few studies have been conducted on the success factors of strategic
management consultants and their consequences. The issue of management
competency has widely been considered by researchers, but the competency of
management consultants have been less addressed. The purpose of this study is to
investigate the competencies of strategic management consultants.

Methodology: The research method is qualitative and in accordance with the
emerging Glaser’s grounded theory. The experts in this research consisted of 21
professionals in the field of management consulting, especially strategy consultants,
who were selected through purposeful sampling, and semi-structured interviews were
used for data collection. The MAXQDA software version 10 and the triple coding
approach were used for data analysis.

Results and Discussion: As many as 992 codes were found in the first stage (open
coding). After the elimination of the repeated or poor codes, 525 pure codes were left.
The results indicated that strategic management consultants should have a set of
general and specific competencies. General competencies are divided into three
groups including individual and characteristic competencies, managerial
competencies, and consulting competencies. Specific competencies are a set of
competencies related to strategic management and management consulting. A total of
25 key competencies were identified, and their relative importance was analyzed
based on the number of repetitions of the categories and their frequency. These
competencies were eventually demonstrated in a model called the Strategy Consultant
Competency Circle, which can serve as a good basis to assess strategy consultants and
assist clients in selecting the best consultants.

'. Corresponding Author Email: mohammad_vakili@atu.ac.ir


http://stpl.ristip.sharif.ir/?_action=article&au=113359&_au=Vahid++Khashei+Varnamkhasti

Journal of Business Administration Research
Original Research Article/ Vol. 14, No. 28, Summer 2022

Among five major competency categories, strategic management competencies are
the most frequent. This category includes competencies as the deep knowledge of
strategic management, strategic thinking, change of management skills and
environmental mastery, which means being aware of the best practices of the industry,
knowing about competitive environment and consumer behavior, and so on.

Specific consulting management competencies are in the second rank according to
frequency. This category includes competencies such as leading the leaders, project
management, problem solving, flexibility and organizational coexistence (i.e, to be
approved as a member of the organizational family). Of course, theses competencies
are common among all the management consultants in any field such as strategy, HR,
marketing, and so on.

The third category includes characteristic competencies such as being achievement-
oriented (i.e. management consultant should be a model of success), learning appetite,
self-control, being loved, self-confidence, intelligence and personal maturity.

The fourth category includes general management competencies such as basic
management skills, ability to integrate, general information, knowledge of
management and organization, and at last economic intuition.

Finally, there is the category of general consulting competencies. They are vital not
only for management consultants but also for consultants in other fields such as
psychology, legal, and so on. This category includes effective communication, verbal
skills, professional ethics and mindfulness. So, we have 25 competencies in five
categories.

Conclusion: The proposed circle model has several various remarkable benefits.
First, it helps to understand the basis and origin of competencies. Second, it shows, to
some extent, the ability to compare the competencies of strategy consultants with
other groups of individuals with whom they have some commonalities, such as
strategic managers, management consultants in other areas, consultants and managers.
Third, this model provides a good blueprint to determine the competencies of groups
related to strategy consulting. For instance, in the case of a human resources
consultant and based on this model, four parts of the circle can be used exactly
(although the objective examples of some of these competencies may be different). It
is also enough to remove the strategic management competencies and identify and
replace specific human resource management competencies.

The present study clearly shows that the effectiveness of strategy consulting depends
on the acquisition of a wide variety of competencies. It is now possible to better
understand why a high percentage of strategy consulting projects fail. Acquiring the
25 competencies proposed for strategy consultants requires the implementation of
various training and development programs, the gap of which is currently well felt in
our country. Therefore, the major suggestion of this research is to launch professional
training courses for strategy consultants to provide the human capital needed in this
field.

Keywords: Management consulting, Strategy consultant, Competency model,
Strategic management, Grounded theory, Strategy consultant competency circle.
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I, the "fit" of the theory to the data
2, the "relevance" of the theory



V) (il alehia g Coans o jlach i ylga Jlo (318530 S o (slged oIS s el A

(TAY Gl 5 (Slostle) Tas ol bl Meg sl G

oo 3 SAUF B Jgol cules 5 o sde (Bbly 5 (2los 356 sl LRas5 ol 59
Sled dhols S o Ktia g3 (OIS 5 (03,8 paald) JISS oo 385
Ol ol s gy dda yo 58 (I8 Hu adad QLIS ws 50 TV 51 iy oS oy
GBao b olaia 53y (g1l S sl&als sli) 5o Guineas .ol ail Lag 1SS oL
K] CJYJEA Gl)a:su.u‘ ‘(_;;L.u‘:\}e_lo ‘(5J‘3§AS JA‘JA U.ALA: > cA:'JJ:' Jl:d:m.sb QJJQA

aaidly e plal 4l oy gas

Ladisly

S OIS 5 s oo lin Laalas Hu 1, GBaSes ) lie oladdne ¥ Jgaa
o900 b Blae (A 55y () 5u 0 S Jeala (Ll (1A o5 slad sad o ss i
o 0 ol 00 S s Bl K e s s sad soly slatalias oLy
L o fbsa 1 OB oS lie Lol slua 5 48l s isalas 31 K
Lashs o dan sl lalS S5 Jalad s dunlins ,a Cilids sla iy oulsa
slatalios oS s boad ghatel lad i 5 aalie dasS dacsl S5
Sliisan 38 S 5l 50 b aS wol s 4 4l 5l 448 dadalas Jsbo 5o sad alas]
Lalgs 5 dls (alS o) 50 0V0 45 lo (fae 5 ulalie (SlASS wlaad wjlge al LIS
Jelas b oS fas feola Lol dlsie 0 5 (o5 4 sho) a sgdo YO LaS cpl S5 )
ool sla Sl S1ol58 Oyt o padidie o] Blide lagias £ iadiesa
el (g0 Al e pae sla Siiwla (BaKes )l sBuss 5 (50514l

220 T 4 B3 paed ge b LS, o BaSes ) Lie glad SJ8 51 olads ga
Ol L a1 it S0 w0 4S e IS 4 s Lapa] ey el
a2 9ol Gl S350 Slbli) an S e S8 (1 a) (iegd oot Laas] ey il
S8 =508 gl Gladas sl cosl a5W0 (VWY ) candine glaasl b 5356 LLS,)

I, the "work" or applicability of the theory
2, "modifiability" of the theory
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Introduction: The application of artificial intelligence (Al) in online marketing has
created a revolution in this field, which has attracted the attention of many investors
and marketing managers in this field. Al marketing uses artificial intelligence
technologies to make automated decisions based on data collection, data analysis, and
additional observations of audience or economic trends that may impact marketing
efforts. Al is often used in marketing efforts where speed is essential. Since little
research has been done on this issue, and the purpose of this research is to identify the
applications of artificial intelligence in various aspects of online marketing and
prioritize these applications.

The present research is thematically one of the first studies that applies artificial
intelligence in online marketing. There has been no comprehensive and continuous
view of the entire chain of attraction, persuasion, sales, and after-sales services. Thus,
this research provides a comprehensive view of its audience by examining all the
members of it.

Methods: This research was been conducted using a mixed method. In the qualitative
stage, there were ten semi-structured interviews with experts in online marketing,
artificial intelligence, and e-marketing. With the content analysis method, forty
applications of artificial intelligence in online marketing were enumerated in four
sections. They were categorized based on the marketing mix. The marketing mix
refers to the set of actions or tactics that a company uses to promote its brand or
product in the market. a typical marketing mix of price, roduct, Promotion, and Place.
In the quantitative stage, using a questionnaire and the best-worst analysis method,
the applications identified in the qualitative stage have been prioritized using the
opinions of industry experts and the students of prominent Iranian universities familiar
with artificial intelligence and online marketing. Best Worst Method (BWM) is a
multi-criteria decision-making (MCDM) based on a systematic pairwise comparison
of the decision criteria used to evaluate a set of alternatives with respect to a set of
decision criteria. The salient feature of the BWM is that it uses a structured way to
generate pairwise comparisons, which leads to reliable results.

Results and Discussion: Product design and value creation, pricing and cost design,
advertising and customer information, and product distribution were identified as four
general areas in which 40 applications were classified and prioritized. Finally, nine
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applications were identified in the field of product design and value creation, nine
applications in the field of pricing and cost design, and 16 applications in the field of
advertising and customer information. In the field of sales place and product supply
method, six applications were identified and ranked. Making advertisements in
accordance with the previous behavior of users and customers' feelings in relation to
advertisements had the highest priority. Also, the distribution of forces in distribution
branches in accordance with the forecast of work pressure in each branch had the
lowest priority.

Conclusion: This study suggests that, in order to use artificial intelligence in online
marketing, various types of artificial intelligence should be applied in the marketing
mix matrix. A comprehensive review of the most appropriate solutions for the
organization is needed to maximize the effectiveness and efficiency of the solutions
in the organization.

Considering the prioritization of different parts of the marketing mix, it should be
noted that businesses should pay special attention to the use of artificial intelligence
applications in online marketing in the field of advertising and customer information.
Then, a focus should be placed on product design and value proposition, which leads
to market knowledge and user interaction. After these two areas, pricing and cost
design have almost the same weight as product design and value proposition, which
shows their equal importance in this sector. The developed framework provides a
comprehensive view of artificial intelligence in online marketing and helps
organizations comprehensively identify solutions and prioritize them. Therefore,
using the methods found here can solve a large percentage of marketing problems and
guide businesses to achieve their marketing goals.

This research can also be used as a tool to comprehensively evaluate the performance
of organizations in using artificial intelligence in online marketing. By designing a
scoring model based on the weights obtained in this study, it is easy to determine the
status of companies in different industries and with different conditions in the use of
artificial intelligence in online marketing and in accordance with the priorities. This
approach will also help many traditional companies that have some online marketing
techniques to design and optimize their marketing system as optimally as possible.
Keywords: Artificial intelligence, Online marketing, Prioritization, Best-Worst
Method.
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Introduction: The alignment of marketing and business strategy and their
relationship with the organization’s financial performance are research domains
which are still investigated despite having a long history. This is due to the different
aspects of the topic and the different results in various organizational contexts and
time periods. Although marketing and business plans are similar, there are differences
between their characteristics. The present study attempted to analyze the relationship
between the alignment of marketing and business strategies with the organization’s
financial performance in a five-year period from 2014 to 2018 in a group of companies
registered in Tehran Stock Exchange.

Methodology: The configuration theory in strategic management was used to develop
the conceptual model. The marketing strategy was divided into the configurations of
aggressive, mass, minimizer, and value-related, and the business strategy was divided
into the four configurations of prospector, low cost defenders, differentiated
defenders, and analyzers. Research hypotheses involved the relationship between the
combination of configurations and the organization’s financial performance. One of
the well-known tools for identifying marketing strategy is the self-typing paragraph
approach. The Miles framework was used to identify the business strategy. To
measure the performance, a questionnaire was used with six factors including sales
growth volume, market share status, net profit growth status per share, operating profit
margin status, net profit margin, and P/E ratio. The list of the Iranian stock exchange
companies was used to select the companies. These companies were filtered based on
three conditions. The first condition was the existence of an independent marketing
department in these companies, the second condition was the existence of a
competitive or semi-competitive environment, and the third condition was the
companies’ lack of a joint venture investor. Thus, 108 companies cooperated with the
research. First, marketing and business strategies and organization’s financial
performance were identified. Then, the companies were divided into two groups
including aligned and non-aligned groups. After that, the mean test was used for the
statistical comparison of the performance of the aligned and non-aligned states.
Results and Discussion: As the results revealed, the mean performance of the aligned
states significantly differed from that of the non-aligned states. In the field of
marketing strategy, the post hoc test showed that the mean performance of the
aggressive strategy was higher than in other strategies. The value-related and mass
strategies had a higher mean performance than the minimizer strategies but were not
different from each other. In the field of business strategy, the prospector strategy and
the differentiated defenders had higher mean performances than the low-cost
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defenders and analyzer. In general, the statistical results rejected the equality of mean
performance in different combinations of business and marketing strategy.
According to the research findings, four bodies were identified. The first body was the
combination of the low-cost defenders with the minimizer strategy. In this body, the
company's main focus was on maintaining the market share. These businesses reduce
their risks by delaying the introduction of the product in the market until the product
is established by others in the market. Adequate quality, low price and very wide
distribution strategy are pursued by them. They generally focus on the product line
and use the least amount of professional marketing staff. The second body was the
combination of the differentiated defenders with the value-related strategy. In this
body, the ratio of operating profit to sales was high. Also, the integrated chain of
communication with customers was active, and the company used a relatively
conservative and somewhat risky approach to activities. The company paid only some
attention to market share and focused on maintaining the market. The company paid
attention to capacity building, as compared to its competitors, and implemented the
market-product strategy. The company considered its marketing strategy combination
to be innovative, and high-quality products and the main value were in close
relationship with the customer. They conducted mediocre marketing research and
generally demanded a fair price. Their distribution strategy was somewhat selective,
and they used moderate advertisement. In fact, the focus was on customer orientation,
and there was a tendency for niches markets. The Third body was the combination of
the analyzers with the mass marketing strategy. In this body, the ratio of the operating
profit to sales was high. Also, an integrated chain of communication with customers
and suppliers was active, and the company used a relatively conservative view. The
company paid some attention to market share and focused on maintaining the market.
There was a lot of focus on market-product strategy, but serious attention was also
paid to cost reduction. The company was dominated by the engineering-oriented view.
An extensive data analysis was performed every day for optimal decision making and
long-term planning. These businesses generally produce high-quality products that
follow market innovation and use very wide distribution channels. The fourth body
was the combination of the prospectors with the aggressive strategy. In this body, the
operating profit margin was taken into consideration, the integrated chain of
communication with the customers and suppliers was active, and the company used a
very risky view. The company paid serious attention to the market share. It was a
leader in terms of innovation, diversity and capacity development, compared to its
competitors, and fully implements the market-product strategy. The development of
new markets was a priority and the company had an entrepreneurial outlook. These
businesses usually produce innovative and high-quality products, and have a very
close relationship with the customer and conduct a very extensive marketing research.
This research is done to identify and encourage market segments where buyers tend
to pay high prices. Buyers in these markets are selected with a selective distribution
strategy and are contacted with through intense and focused advertising.
Conclusion: These results indicate the proximity of marketing and business strategies
and the direct effect of marketing strategy on the organization’s performance. The
research contributes to managers’ knowledge of successful and high-performance
alignments. Therefore, organizations can intensify marketing activities and reinforce
their alignment skills.

Keyword: Alignment, Business strategy, Configuration theory, Marketing strategy,
Performance.
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Introduction: The services sector plays an increasingly important role in the global
economy, so the value chain analysis can be helpful in this situation. Due to the
different substance of the service, features of the service and its intangibility. In
today's specific business environment, the Gabriel model has to be updated to Mach
whit situation for evaluation and analysis. Therefore, the purpose of this study is to
present a comprehensive services value chain model especially for bank.
Metholology: In this research, qualitative content analysis was done to meet the
purpose of the study. The codes are extracted from the literature and interviews with
bank professionals. This part of the research is interpretive, and its direction of is
development-applies, The approach is inductive-deductive, and the time horizon is
cross-sectional. The statistical population in the qualitative section, like previous
studies in this field is selected from through purposeful and judgmental sampling,
and the sample size was determined based on theoretical saturation. In the
quantitative part, the best-worst weight of each component of the value chain was
determined, and the proposed model was evaluated in the supervision of Mellat
Bank. The orientation of this part is development-applied. It introduces a new value
chain in the field of services. The study approach is hybrid (inductive-deductive),
inductive in that it tries to extract the components of the service value chain using
previous studies, which can ultimately provide a model. It is deductive in the sense
that the model is finally evaluated using a descriptive-survey method. The strategy
of the present study is exploratory and mixed in that both quantitative and qualitative
methods are used. This research is exploratory-descriptive according to its nature
and goals. It should be noted that this research is also cross-sectional in terms of
time.

Results and Discussion: After filtering the codes, some of them are removed and
finally 107 codes were classified into index, concept, category and dimension.
Finally, supply chain management, agility, marketing and sales management,
corporate governance, and information and communication technology (ICT) were
added to the value-added components of the Gabriel model. Next, the best-worst
method (with the Excel 2016 software) was used to reveal the contribution of each
value to the creation of components. ICT had the highest contribution, sustainability
had at least According to the assessment, reliability and credibility, corporate
governance, information, and communication technology and delivery system
management are close to the minimum desired weight. Finally, Mellat Bank's status
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in the value chain was evaluated. The greatest gap between the current weight status
and optimal is related to human resource management and supply chain
management.

Conclusion: This study provides a theatrical model that expresses valuable activities
at the level of the banking industry and contributes to the literature in the field. The
results of the quantitative section showed that the components of Mellat Bank are in
relatively good conditions. Since this model tries to consider all the value-creating
components in the field of banking services, it is recommended that bank managers
and experts use the proposed model when making decisions so that they can
maintain a competitive advantage in the right direction. Considering the value-added
components mentioned in the model, banks can have the best performance in
relation to the customer, provide their services, and attract and retain investors. The
main function of the model is in the banking industry, but, because of its general
nature, other service industries can also benefit from the results. Enriching the value
chain with concepts such as sustainability, globalization, cooperation with
competitors, intangible assets, flexibility and agility has led to the evolution of the
value chain into a value network. Therefore, the value components obtained in this
research should be cyclical and non-linear to lead to profitability and sustainability.
The results of the quantitative section showed that information and communication
technology with a weight of 12.16 was the most important factor, and stability with
a weight of 2.79 was the least important one. Information and communication
technology is a tool to achieve a competitive advantage, it has been developing
rapidly in recent years, and it has already led to significant changes in the way
businesses are run. This technology is at the heart of the banking sector. It has
become necessary to pay attention to it in order to gain a competitive advantage.
According to reliability assessments, corporate governance, information and
communication technology and delivery system management are close to the desired
minimum weight. The largest gap between the current and the optimal weights is
related to human resource management and supply chain management.

Keywords: Value chain, Service value chain, Banking services.
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Introduction: Nowadays, paying attention to the various plans and functions of
companies has caused transformation and dynamism in the field of business. In this
regard, companies are faced with fundamental and new challenges to maintain their
survival, including the challenge of the simultaneous managing the level of
profitability and responding to the problems and social expectations of their
customers. This approach requires strategies such as implementing social
responsibility in the company, which can help both the sustainability and
profitability of the company in the long run and the community. Today, the issue of
corporate social responsibility has become one of the main topics of interest for
researchers, experts and stakeholders in the field of business. Despite the extensive
studies in this field, the impacts and consequences of social responsibility operations
in companies and food industries have not been investigated. Therefore, the main
purpose of this study is to investigate the effect of corporate social responsibility on
the behavioral intention of customers to repurchase from Pegah's Bazaar-Gostar
food distribution company in Ilam.

Methodology: The present study is quantitative in terms of paradigm, applied in
terms of purpose, and descriptive-correlative in terms of data collection and analysis.
The statistical population of this study included all the customers of Pegah's Bazaar-
Gostar food distribution company in Ilam (N = 1208). Using the stratified random
sampling method with proportional assignment, 415 customers were selected. The
main tool for data collection was a standard questionnaire whose validity was
assessed by a panel of experts. Its construct validity and reliability were also
evaluated by Cronbach's alpha coefficient and a composite reliability test. In order to
analyze the data in descriptive and inferential sections, SPSS version 26 and
SmartPLS version 3 were used. For this purpose, in the descriptive statistics section,
the frequency, percentage, mean, standard deviation as well as minimum and
maximum were calculated. In the inferential statistics section, structural equation
modeling (measurement model evaluation, structural model evaluation) was done. A
measurement model was used to evaluate the validity and reliability of the latent
variables of the research, and a structural model is used to test the hypotheses in the
framework of the proposed research framework.

Results and Discussion: As the results showed, the behavioral intention, corporate
image, customer satisfaction and corporate social responsibility dimensions
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variables had an above-average status. Besides, the latent variables of corporate
image, customer satisfaction, economic responsibility, ethical responsibility and
philanthropy responsibility had positive and significant effects on the behavioral
intention of customers to repurchase from the Pegah's Bazaar-Gostar food
distribution company in llam. However, based on the results, the positive and
significant total effect of the latent variable of legal responsibility on customers'
behavioral intent was not significant. Finally, it was also shown that 71% of the
changes in the customers' behavioral intention to repurchase from Pegah's Bazaar-
Gostar food distribution company in llam could be explained and predicted by the
variables of corporate image, customer satisfaction, economic responsibility, ethical
responsibility, legal responsibility and philanthropy responsibility.

Conclusion: The results of this study clarified the role of the social dimension of
companies to improve their performance; therefore, company executives and
managers should pay more attention to psychological and social issues, such as
corporate image, customer satisfaction and the dimensions of social responsibility,
to attract the consent of their customers. In this regard, it is recommended that
companies participate in social activities like helping victims of natural disasters and
charities. Such tasks as approving and implementing ethical and behavioral
regulations can support customers with fair payment. Finally, more attention is to be
paid to advertising and and use promotional activities to create a positive corporate
image of companies in the minds of customers. In order to increase customer
satisfaction with Pegah Company, the managers are suggested to receive customer
comments and suggestions periodically on how to provide services and compare it
with previous periods to identify weaknesses and strengths. In order to improve the
mental image of Pegah Company customers, the managers are suggested to pay
more attention to advertisements and information and take steps to create a positive
image of the company by using promotional and incentive activities. In order to
increase economic responsibility, the managers of the company are recommended to
support their employees and customers with fair payment.

Keywords: Responsibility, Behavioral intention, Corporate image, Customer
satisfaction, Pegah's Bazaar-Gostar Company.
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Introduction: Small and medium enterprises (SMESs) play an important role for both
economic growth and employment opportunities. Considering that SMEs can expand
their market coverage through exporting, governments encourage SMEs to explore
the international market for potential business growth. However, this has never been
an easy task. SMEs need to achieve competitive advantage in order to compete with
other industrial players around the world. Competitive advantage is one of the most
important factors affecting the success of any firm in international markets. Previous
studies have long discussed the role of the competitive advantage of firms as a
determinant of export performance, but there are few studies on the determinants of
firm competitive advantage and its potential mediating role in the relationship
between marketing capabilities and export performance. The purpose of this study is
to investigate the impacts of four essential export capabilities including product
innovation, market intelligence, pricing and marketing communication on a firm’s
export performance with the mediating role of competitive advantage. In this paper,
we aim to shed light on the research gaps by investigating the essential capabilities
associated with competitive advantage that may lead to SMEs' international
performance and whether competitive advantage is a mediator to link these
capabilities to SMEs' international performance. Understanding the essential
capabilities which contribute to competitive advantage will guide SMEs that intend to
explore international markets to assess their readiness. Policy makers and
entrepreneurs can focus their capability development programs on capabilities
strongly associated with competitive advantage for exporting SMEs.

Methodology: The population selected for the study consisted of the exporting firms
in the food industry based in Tehran Province. The sample of the study was calculated
using the Cochran formula with 95 firms randomly drawn from the respective
population. Regarding the purpose, the study is an applied work carried out with a
descriptive-survey research method, and the data were collected through a
questionnaire. The Hypotheses of the study were tested using Structural Equation
Modeling (SEM). More specifically, we applied complete bootstrapping setting with
5000 subsamples, mean replacement for missing values and two-tailed test for
hypothesis testing. SEM is particularly useful for testing complex models and when
researchers need to incorporate latent variables. More specifically, we opted to apply
the Partial Least Squares (PLS) SME approach, using the SmartPLS 3.2.8 software.

I, Corresponding Author Email: Fanaee1995@gmail.com



Journal of Business Administration Research
Original Research Article/ Vol. 14, No. 28, Summer 2022

The unidimensionality and reliability of the dataset were assessed through different
procedures. The construct reliability was assessed by the degree to which the items
were free from random errors and, therefore, they would yield consistent results. The
reliability of the measures was also calculated using the composite reliability (CR)
index and the average variance extracted (AVE) index. For all the measures, both
indices were higher than the evaluation criteria, namely, 0.7 for the CR index and 0.5
for the AVE index.

Results and Discussion: Theoretically, this study provides empirical evidence on the
determinants of competitive advantage and the mediating role of competitive
advantage. The RBV theory suggests that only capabilities which are valuable, rare,
inimitable, non-substitutable can be source of competitive advantage. In line with this
argument, we examined whether all the four essential capabilities are ‘valuable’ to
competitive advantage. In this sense, this study extends the findings of previous
research on the relationships among organizational capabilities, competitive
advantage and international performance. The results revealed that two of the
mentioned capabilities (market intelligence and pricing) impact competitive
advantage. In addition, the data analysis confirmed the relationship between
competitive advantage and export performance. Moreover, the results indicated that
competitive advantage only serves as a mediator between market intelligence
capability and export performance as well as pricing capability and export
performance.

Conclusion: According to the results of the study, market intelligence and pricing are
two important capabilities which create competitive advantage for the exporting firms
in the food industry. In other words, the competitive advantage of these firms depends
upon their capability to respond to market intelligence and offer reasonable and fair
prices in export markets. The present study is an effort to contribute to the literature
on explaining the determinants of competitive advantage affecting the export
performance of firms. Moreover, the results showed that only market intelligence and
pricing capabilities have mediating effects on export performance through the
competitive advantage. This proves the critical roles of these two capabilities for
international success. Therefore, even though a firm can achieve competitive
advantage through other capabilities, the extent to which it knows international
markets, customers, rivals, and reasonable prices may be essential to capitalize the
capabilities and take the most advantage of opportunities to achieve a favorable export
performance. The findings of this investigation can be valuable to SMEs and startups
that intend to explore or exploit opportunities in foreign markets.

Keywords: Export performance, Competitive advantage, Marketing capabilities,
Market intelligence, Pricing.



SPEHIL e slgdigls cale a ol @

TYA-Y0R pm 16+ ) el a5 canans oslack canaslgn Jlou / oabia 53 4llio )

s o g5 3 S 98 SLACIS pu 3 jalis 3 8ka8 s (i3 LaCLlS 230

B, e 5 S el

caals olKamily ¢ Sll a ple sufizals (allpps SE,HL e pae syl Gulia,K & S8 Ls juans
Ol Ol
G el sty (Sl aole suSimils (SEoL cu e 85 K Hbolinl ( SIS ABL euns

VE [ VIYY Gl s Ve[ g Y il sl

ERVLEN

sl Malliys GLaslbh 5o LaaS 5l i go o S50 Jolse (o siage 5 (S (BB cude
Sose Flhsbe s Slae i (B, cude 586 L abaly o ol slagiassy o sSE
5 58L (alie (BB 5 (B, e suiiS Gl Jalge (om0 Lag T ) (oS wlaas Lol s S
o Gua lEa s LeS il ol o She 5 obobb slacabls Gl bls,l o of
ol eaid Jpmns (555155 OIOL B s8) (2LOL pge cubl Hlen S36 s (BasS:
Bl cude il I8 G e s b lbeSHa Sholoe o Slae 5 (LG olbls)l
5 el 1o Gl 5o lie plbie Shholo lacS b (e g3y ol gole] wasla ol
G50 gad By Baob 3 S wb 55T oS 5m A0 IS S a5 5l soliial b € pad paaa
Sus 5l g (59508 Baa Ena B G5 (ol s S plhail aaala gl 5 sl Gobas
Goob Ol ey slasals 5 sus pdolay —(Buas g8 ) LIS aladl i, 5 cuale
o8 533 sladas 53 (a3 Lasuls Jalas 5 0305 5 Guy oal s S (55 5T pan 4olistion 5y
S asse g0 € ad gedde PLS (i, 0 olale Vol hladas 3 solaial U
Oiaad 5l 5E6 (LB, cnde S 4 (oI e 5 1L (B S o Sie slaculls
Ol e WS o w1, Shhole o Slae 5 5 cude G bLS,1 (R g3 slasals
5 losbe aSlae 5 5150 Ghsa bl (Gl LLS,1 5o LS (BB, cue S ol olis mls

ol (2ile 28 (Slole o Slae 5 (I e cablB G LU Ho Gxines
(S eass L Gisa (LuLL lacabls ( LB on e ( Slhabe o Sl guls ailals

Fanaeel1995@gmail.com :J sicws saiw 5 =



VE Y (il calelia g Caas o Lok adu g Jlos (3185l O yase Sleedi glS as i YT

doude
Lo 53S oLl Lo (SME) Lacu sio 5SS slacS b cuanl ual slagles o
Lo gl Ha oage o LS 5 (ol S| g (ol G5 S 8 da 55 05 50 S
8329 © «soES 58 Lo o5l slasian 5 JLial glacis b alal 5 ol
o) €S as e 55 e (B al Lel i€ o il (435l a3 e (sla 43S
ol Baa b a5 b s ead Jlgs oolaS e o)l wil s e s
LT 51 s S 58 gubeall canis g w5 051000 5 ©lolo (il G sate
wiag GhsiuS ol jale b1 s sd 5150 age w8l 55 oo laws sie 9 S oS slacS i S
2y 6l llalloms slaslil Ho GaslS w1, e 5k (ol o)l san Suwls S lacd 5o
il LaaS 5 Gl lallins o Slae (5155 (Some B aulad 32505 518 5 S 0 811
2l 5 (S S ol T Sage €5 5 0d aal 35 Fiae (Sol € dicss Gl Lol
OV s & 5 (55508 gy iy (Lo (5SS 5 il Huas Laslob o8l 5
LacS s (590 Oty 1o (BB, cu e S S Al (LB, LIS 5 S lasae sl
OISOk sl b ol gl bwgie 5 S S lacS s Gally ool GBI
OLKea 5 madd) sl (BB, cude S G L Ol el o sale

(Y-Y-
LacS 1i &S Slo)y po gt cul HIS 5 s Ho adY by Jilaa LacS )i (5las
Sl OIS 5 S sl3 (gl 50 S350 slas 31l (SIS0 ol by s S5 S
LS 5d 5o 8355 4 OIS 5 aS (BB, sla sagr cnlesl (rad s ol Sl
85500l 4a Shals (Lo alatdl sliat 5 4 55 (51 s (0l cueal o gie 5 S S
SlalBl 4 Qs Jolse Gasiage ) (S (0548 58 i 5 S S lacs s
s, Tuas sladuas 5o BT sy 5 ol se (S5 Ko Lol e g oo AL ()00
Gy el g 5 B Jlallgsn Lol s ol G5 8 18 da B o) e S
st (puaal Jol ge Al 4 il g (sl an B Lo, 5iS guliaidl i,y o Jlos
L L] el due) «S Jolse cpl calis (ol ply cuulacS i Slyabe o Slae
FOLKan 5 Bg,) ol i olallbe 4 5L (liges 5 el (5550 S o aal 8

(YA

I, Falahat
2, Rua



YYY ayslas g (b ylil lacabils (a5l / Sl sl Geuae 9 (S8 Ld jaans

ledls glaculils flae LLS) pos s 4 (Sloobioe s Slae ey 5o lagia o5y S
aSlae 5 Lacubils 580 51 a8lite 5 o glite mli 4 5 Galsyy e a0 Slae
53 Oy (slaEA 953 e S 5ad clda o (Ve VE M eyl Sily) w8l s
S5 5158 s 50 o3 el gl e 5 st el 3 Slac- ol ool
B 5o Slslo slacalls LA oo alSE S 5l spms Jlial cnl ol
Al s Guduy slagua o5y 5o (a8l il Giely (LB, e

sladae 5o 1, hulos o Slee 5 Sl eude oo bl Glel Gt slagiass:
L Gulsie lsie @ sylsan (BB, cube wolul o ) it € e saali asa
pa L asgie SIS 51 o Gl &S sl Jla Ho (pl adi e oguiae o Slee 0 S0la
S oSt b S (L8, & o) (Fandge 50 S 4 (BB, S de failins o lite
€S ol (15,1 S 0 0 Shae 4 a0 0 peb e 3] o0t Jola Laculls
Tl ges 5 OB) 388 oo 3N sud Juala oS 58 K slaculils g5lue,las 3a5b
(Y+\o

Cas by s oliie pgede 59 LIS 5 S o Shee 5 (B8, cude oS LasT
Oelslis wilen S sy 1y oSleecnbls Lyl Gym Laghags SISl
oolaal (B, codemculls LLS)) g5, 5 Sdu glaghaghy aladl ops e
Jeiae Yo 51 (S i B Cnad 4 (Yo FGLa o o oYY TIISH) 05t
Sl gie o Slaemcalls Lol &salon G glagiass o Kaal sladl
slagia sy Ho S ha wal A, cuie Jio il glaiie Bia 4 by e
6l BB, cnde slagl 4 sade el lacubls Al @Syl gy 4 QA
Lacabls ool Gl aibio (285 15, cude LT 4l 5 wpi oo S50l sl s
5l el ol Lo ol sadd Al wS o byl LS ,d Shule oSl
23550 5 (ool laculils s’y 5o (adiy slagia o3 (oo L (Y41V) ) San
slacS a6l (B, cude slanl Ho wil 6 e 4 plid cublE Hlen 2 ol
5L hsa slacabls 3 wle € Wl S oSG wdl Gl (s el

I, Bleska-Spasova
2, Tan & Sousa

3, Kaleka

4 Lu

3. Pham



VE Y (il calelin g Cuas o lack adu g Jlos (185 5h O ase (Sl glS da ks YYY

3o ol Jaeiliy Ll cnl . bl o))y (18 e (J pmns 505150
2B, cude 5o 580 Gaob 5l g il 1) b gie 5 So S glacs d gl 6,

a0 518 580 el oy (Sl o Slae Wil 65 oo
OY¥lad aS wau oo L 5 988 Hu b gie 9 Sy S oS i Sl ule wWbHK us
L S wleadd g,¥s aslibia Vo 31 Gi ol jole 4 38 00 VYAA Jla o Glas ol
o Ol suds 2Mlel slasuls ol (llaade LB a8, wsa 5o slaasad 4 e S
45 GpW oSl 0T Sl 58 Ol inis a4t 5 S5 S lius o)l
dalu 5 cais ol (YL cuislh ol 48 K alad o132 ulge cais 4 Slhols
2 citin B ool s cmse ol UEA] 5 oI3E alse i85 el o)
ivis Gl o5l O e 5 5IS 5o (guliall wdi ) (sl 5 pgoo Lol polis 51 (S
Ol 1) S Ho (L1AE ulge suiS juls baugie 5 S5 S (slaslKiy caaal s
O OB86 5 LS, (pl 5o sga s sLacublE g5 o Sy dalllas w531 5 aas oo
e 3 S e Olanl 1y Ll eode Buob 3 U1 ol o Slee s lacalls
slacS a5l Ay s Jhole o Sle b ol aue dawlyn S
Aoy Ol Hu 4 cul g5 (Al s slaslnl e Sl (lak ol g saniSaud g3
D18 (o o se LS 5 (pl ol ge pue Jle B 8 S o) e (s 530 (Bas5
OB 5 L sS3e oLoL slacubls € LaeS yi Gl e da g8 ane Sk 0 0S
laeS yi opl ciuas Slhols o Slae Jle 31 (S wil g oo (Dl cn e slasl yu ol
oS el T G g3y Ol (eeubead Gy Bl Gl 5o adl lallos slaslil Lo
52 bbb el 5  RSead b (B s Jpans 555155 slacabls 53k
GBS oo ) ok sl se s pulis Lau sie 5 SasS slacS b 3ol o Slae

Ol 953 i g Slas

) yabo o Slac

C_u.u‘ 6_)\5_)4.& J‘:u.u:; u—‘-‘-“-”u:‘:‘ a_}\}; B L;_):S‘a:\.n.‘a: le.)" u:s‘_)d\.aa J_)S.La.&‘_
€ Sle 4 wles S ol Sl o Slae Cauyad 5o (V44€) Vg5 5 JassslS

I, Cavusgil & Zou



YYO ayslas s (b ylil lacabils (a5l / SISy sl a9 (S8 Ld jaans

Cilaal s (Ghad Ay 5 S Gldl) golaisl Calaal Jold (oSl S Cilaal
© oY pans olule ¢l ol Lol g (I3 5 (B3S) S35
Glae Jlallis (oboL lagg 5l il Gloal 5 55005 b Gasb O aola L
8 K s Ml Sluls o Slac o g g0

o5 L oVAT das Lyl o LaeS i Slhule o Slae o gl Laia o5,
o2 e Jelse (s 4 b Gl (61 S 80 S e (VANE) (S8 s0lelSiy
oos S 53 53l slagha 3 G ES B ol T 3laali sy ol ele Lo ol s
Lo ha 553 Onl el 5 wlew S GBS (Shulio s Slac suiS (s Jol e (lie LS
0% ol Gl el Ko Slhole slacallas 4 Gle 0538055, olalbsl Sl
Ll g 5 55Mogp e 4 Baae Gty sl 533 (IS b 45 (saisdiabs S
Jolse Jolid 4S suii€ i (sla juitie J o) diws rnlaialy 5y Hudie 85 S 4w Glas
Slosbe wSlae Sy s 2 Hb 4 oS Ws aae 5 Sl (Fsse
> pSis b 4 oS olapate Jay Sdalae glayidte ags s 0,150
EHlaal 5 @I €ua yualie Jobd Lula) « sy 536 Shhule oSl
el Slouls o Slae las 4S 4o Huate culgs Hu g al oLILL

ok (V ols asa s LS 5 el o Slac aalllas 5o (55k5 8 5S 55 s (pin-as
oo WOk culse 4 1) oSHa S gy o Slee oS (I0) s lodb
ope 5 L cslae 51 4S (TCA) ol ya Jala3 35S 55 (Y s pe s
ol Ml oboIBL 5 sosese o =Sod S s 5l ol
bl cga oS50 ol glie 5 S (RBV) plie 5 (e 5 Sy, (7 S0
(Yo S OKan 5 55) aols 3K a8 oS5 K Mallcns o Slae 80t s Jol ge
P s sa ais Glojl 35S 3 Slosla slagtagsy S«
sSlae saiSual Soom Jelse 5 LA Sk olula 5 dacS,a Sl
o emols hns o€ W€ e ol e Glojle 4ol iles S soliicd Sl
slial 5w b€ SRS juls 5 s o] 0 po Jaaad Hlias oKun ol
Al 5 e a0 fsly 2ol buas HLES 4 o5 4 bl LG 5wl S

ook 4SS5l Jalse (VAR TGlil 5 55) S dies o (553 9 Slae )

I, Zou
2, Zou & Stan



VE Y (il caliehin g Cuas o lack adu g Jlos (185 5h O ass (Sl IS da ks YYF

o8 3Lkl o rane 508 ¢ rane Flabl Jolid wil4is K513 dalllae 05 50 5 <o
OoSes 5 b 5 9IS ol LAJBIS gl 5 LaJUIS Lol 55 cmvasd 3libail g 9 3 s
slatsia 5k 80 Gl s 4 0T Lo S Ll Cspoly S G 4 (V4AY)
5 e sl S oSHn s S O @ s e Gl bias
S0l 5 (rans (oS 5l sla (S35 oo sead 5o Ay (Foale LG sla S5
ol Jolse 08 sy 0 1) (Shouslie s Slae g oS5 o500l G LLS,I(VAA-)
1S (sudiab s 4 5o Gl | G888 Sliae (adiy slagha sl bo
sladisly Al 5L sl S5 5 Slhale L6 sla Shys wwais sla S5
B8 o sie 50 maie (LS o € WS o Gl (VAAT) T en g ad (a3,
oL o b, G aS anisl e (VARE) 55 o Jaa 5ol Cuiaan uply Sluls
5 oobSelS s ssms g lobline 5 asfiine bLiLl 1ol 5 Shae 5 Shoulo
sSlae 5 5588 Slhhule slaciubin € Wles S oke 50 (V4471) Tl,Kea
Wols el 586 S Huls

L (Sl 5 a0 sl 4y s e €€ WS olas (Y +A) ToISan 5 Lo pus
O Sllalloms wsad 5 oS pm o3l Shole o Slae suiS el Jolge O siage
Sose shile din sLanS 5 4 sl L Base (s)bo lallopss w56 colda 5o ool
Oor S S 1) Bl S 518 s 9ose S SME 5 48 S 513 dallls
el LS5 6 S0nl €€ 1a s9ss pobe i b Glsie 4 o)l san &S o3l
S oS slacS b olaal s (g gew Dl lon g 55095 JSie b polie 0 cusieus 5o
oA o9 LaS,d ) gleaae hay 5 eu S Tay (il 58 Malli glaslbh Ho Jlas
0348 (goleaidl udi ) Hu 1) gage GBS Golsoli 5 alieaa LAcS 5 Jusd (ol 5l 558
S oS slaeS od o ol Mallin sl a5 Guleal Gaad 5 S o il 553
E Dol b g guuge) 8,8 I8 Lacd gu g O1Sa g5 4 o503 bagie
nay

9 leole lacabls G bLI, el €y o Lagiassy SISl gy b

L}e;:l.:.o‘;&).:‘.o"JQ‘OJJS@uJ‘H&GJC&‘}AL}B;JBJJQJJe‘JC;:SJ-&J‘)S.LA&

. Lim

. Katsikeas

. Sousa

. Musso & Francioni

E N T R



YYV ayslas s (b ylil lacabils (a5l / Slss sl a9 (S8 Ld jaans

Bl cuie 5 @bobb cubls (28 odas3y 5o (Vo0 7) "Baslslns ddes (o
Cude 5 Lol cabl Gl cufie dail, S usay O sladtil S sa S oy
LLS,I(Y0T) OS5 55 dea o Ko o) S5 ol 00 S ol (AL,
w35l 50 5 808 aalllas 15 3ol e 0 Shae (sl Ll cude 5 cubl ¢ ol
o8 Flosle b s Slee b ol Hob @ Jpans dag 5 olbliy) s S
ToKan s zsselS sl b, LS el € e Ly cites LS|
Sl o Slae 5 (5 Cude (bl bl Gl LS 555 5 glalllas (Y- V0)
09 (b, ende aile (B8 (Y0VA) GlKaa 5 By, Jie Koo (fiae iuls alad
o s oia eablE 5 G snsl plie @l JTHK 8o Ol ol
Olaad Lol aal sladas Jsb 5o (ciia sy slacd pduy ssas b (alnls (00 S
g5 Dlen o OF ailee (BB (pinas 5 LB, cue aiS Gl Jelse malin

ol i dallhs € 5 ilojles cubls Gl

Lol § aabe

(k) il sy oS58 S laculls (RBV) i 5 s oS0 Guleal s
Soor 9 00 2l 58 G seanie (a5 S5 dawl s 4 LacuLlE (VA4
S50 Ol 0,58 oSS il Wl 5 (55l (S BB A 4 S oS50 S
S35 e 2t b0 LEE 5 il itk alo b € 5L Laculls
(V¥ glSas 5 cadli) sl () cude pie

le (5 Sde BA (sl g ol (BB re 4 sate =S5 pobie can Layy
G908 Bl (F adly Gl (Y sl b)) () il ails (S35 sy Al
39 Oxigad .l Al K31l Blad 51 celie (03Kl (£ 5 adl o o
S sk lacblls 5 Lol ol gosre BB cuie B sl e g
5 (@hsgas 5o @IS Lle yuu Jis) 80K aalal of i Sl aulio La ol ls
Lol slaniT 58 b 51 4S bl slagiils 5 Lacslee de sane Jold Laculls
5 80 Ll Sualas lacallad Sle B w5l e 5oli |, S5 5 st Juals

SLLIVI IVITER e PV-SLI L b G v S R S PPRR W Q- F Y S KIS B B VRN -0

I, Weerawardena
2, Kamboj



VE Y (il caliehin g Cuas o lack g Jlos (185 5h O ais (Sl IS da ks YYA

aalis ollae s & 1y LT 31 olmsses OlSel 5 sassT asa S 1, Lalls
diad ) S WS o culaa S50 o AKL Sl LacublE < Sle) 83 4 .0l oo
sl Siiwla b lacabl 1 lagT col Hlgdn W, sl o) © cwsies 5 su g
kel o Sulaie

Lol S |y caiieass walis o8 3leaT 45 5 alolas Jol Laculss o ol ol C33la
lacabls wsd Jeols saenily oSob b Fewl 5w (il 5 (S
Load s oolee (Uisle o Ay, Fhole LG Je plasisa Ho ganlS
Sy B aii€ o S 8IS sulis 4 5 w5l (500 eaad) 53 el 5 i€
bl Gl i s Slee 5 sls,

s Sl (Sl cude w0 plie B S5 5l solainl L G wjls bls laeS )
155 e palie 5 5y SSE LAl 51 mlie by gy slaculils ks Gulal s il
Sl S cndoh 5 a e Leulls oS s jo winly (Lo by (So58  Slesl g5 )
sk sl 5 JUEBI BB e oasie @8l 5o el S ol o 5 (g5l e e
& LaenblE ol by cal oS58 plie (559858 dse o Saa «S il losl o
e 530 8 Bl 5ae g smanay elaial Blad 4 aSh wiiius QLS 5 ekl g
Joare aa 5 3L a0l 50 dau® Ho 5 ead (LB, cude 4 sade Wl e oS
(Yo oV QS 5 5)) Wi Jeola oS5 6 1)

el S as 5l 4 Ol e 1 Gl dls (slaculils oS el 60 S 75k (V44E) Y (50
S was oo oilal oS d o baealls ) Sesn — Suus glacalls (V S
laie L3, sladsse S, usa slada,e b5 osls &6 ol 1) s sladusa
palsd oS5 sl 1 page Sledll Lagyl i S0 —(Suom slacabls (Y .u
Al b lajls Ho ol ¢ Saly i sad © dias e s)lal 5 S
o=~ P09 LAl 5 S kas 31 shay i oo s5lal oSyl 4 Lacall )
S wasge oolal eS5m gl i eboll slaculls (Y wlas golose e
oL slatebing (a3 sl b (S50 = Soom 5 Guom —Fuos slacalls
aas e a)lal oS5 4 cabls Gl coledal (65518 bl (¢ 0T s ollse

a0 g8 gliib y slagias daa Gl 5o 1, HIBL oledbl (A 51 shbes B

I, Day



YA ayslas g (b ylil Glacabils (5l / SISy sl Guuae 9 (S Ld jaans

S Sy 4o opl @ Oadey slageia sy seos 09 (Y000) N0 50 5 e
S 4 sate 9wl LaesS o Slae 6uiiS nal al 95 co (3,100 alaie culBA
Dlasle € wu 8 Gl sl cue

35 Seud g Jgmene Slalgidn e a0l (b 4S gan (] pans 4o g ()
) g ae o oAt culils (o Sl (Y .aiS oo e 5 sols dawgs |,
€ 58 sldUls Lia g olasl 5o oS 5l culls (JUIS o joae (VoS 5l (b ke
clalis,l (¢ nas JUE) ol ot w1y GBO) wBlis welLIS 5 Sise b 4
S a5 1,8 (0 soidie (BHL) SISIul cumae Ho oS b el £ Lo
Sledbl copae (1 aS oo @dbine 1) glsiie olisle ol Gk 3 oS,
ol 51 5 5sel oo LauoL b dhaly 5o o Basb 51 oS5 oS gl 8 fabub
G2 g b Ho oSl bl (bbb asteling (V.S oo suliiul 550
3ol ila 5 aSHs mbie Gl @LEHLe 5 el € LG lag sl il
3l O Gaob 3 4 a5 alobl olwsaly (A adds oo 35 15 HI5L
e oo oS 4Bl 38a3 i ) (souSe g 4 LS ae (LI

Guo) oo Oy LagRAsS ceo b O (V1Y) OLlSear 5 als lusgpn
S Globe bl anbls [la 5o (ool Pl o0 5 Pledle slaculls
ASE il Gal 8 Sholo el @l Lbl, cnie slasl o aslgs e
5 EoISead Jyane osle oL Giea slacells ) wijle « wles <
Lok olls))

b v s cubil
O 4 s 5 Lo @louas Auoiy 5 oS58 S (LIS G LG Gisa culils
STV 1S 5 als) 00 ge 3! ool sTok SLalul 5l suliind b o i
8953 LIS 5 S Gladind joles 5 OLsidie LS, calis Jolis 550 (o sa (VA4E) g0
Gl cnie 4 HL slacia i B oS L B o)l oo 5ol 1, LaeS s
3 omadad 5o LTS oslee a4 sale SIL (Bsa el al s

o ot Alallin T8 w315 pe dai 5o 5 sl (a A slacia 8 5 suies 40

I, Vorhies & Morgan



VE Y (il calelin g Cuass o jlack adu g Jlos (3185l O yase (Slgedi glS ds ks Y

e 53 gl e slasl b el Sl (Y210 Oty s Iosdiae) 3as b sinS
sose 1o oSl o Slae Wil P e (6588 Glosus 5 (Slodla Sl GG oledbl
o8 oledlll (55508 (555 s 9sn oIS hle e (Rl 3al L LaeS 5 85 550l Laa,
YAV olSan 5 ald) wiiewn 550 Gisa culll van s Sl

2dl (Shhobe lacS )b a4 Wl 5 oo 2ol laslhb (o sad o (ks s
g5 OB LB o 5 Slouls L Lo Lals & o Sauly gl a3Y (Solel 1)
Slools slacS il gl 1 sl Al L0 Ll suii€ uSaie & lolgidy
B e s obolb culle (Y07 ToliKan 5 (8550 A48 (50) oS oo anlsd
Lia B mlie 51 (S 5oL Gl clda 505l (S 150 il 4 gab) saa
o 59 5 LS Wl T 515 e i 4 S0 (sLE) S sadk O gens LS 5t
e aadsd bl Gaan 3008 LaaS 5l gl (BB, cue 3la sl Wilg
s oo pobe

W01 Slaliae 5 e HEE (AE5 cade 5 LIOL G bl Y sy

Jyans 5,919 culils
S sl wuli) ) (Sla 08 4 janie 5 waa Jsane wl S g s calll
Jsans 5551 5 ol ol Mallin slaslhb o callas Glo) 5o 83s5 4 S
ook ©usA Jamas slalgidn plul b sl daw g 5o oSH5a S obIs o
03 (YW GolKan g als oY (L1Kaa 5 535) su S pe @M GLsiEe L ad,
Gl ole)y @ue wlgige Jpane 55505 cubll s oY pans Gome ol
3155 ubilE 4 il yo (Y- F) KIS dasis 5o adids s ags 1 TOL @ J peans
D155 oo J pemne (555155 SbilE (al s 00 S oo J pemne ce 4 saie Jpemns
Loosd clllas 5o oS58 S colea b S5 (ped 4wl QLS 5 e
5 Sib) wla slay) (B, cude WIS GBLAEe S Jlass glasls
slacn ye 9 o culi; L5k Ho Jans 555155 ussae b S (K58 (YA 5o

. Mishra & Zachery
. Morgan

. Time to market
.Yang & Ju

E N T R



YFY ayslas g b ylil lacabils (a5l / Sl sl Guuae 9 (S8 Ld jaans

S5 ok Kol ol e 4y 8 S I8 suliial o) 50 cais (5 K
et 5o (YA QGLISen 5 gens) ssdioe aeTh0 GRINE 4 Loate 5wl

wasls Dlaliae 5 cule 536 (B, cude s Jsane 555] 5 cablE Y G

$IS G Culils

@S Llad b cad Guand Ho oS5d S olls glias o ool culils
bl S placS bl G5l Hsb 0 sotde oW 5 culB, dadusa (s
s (B cude 4 Gbside b yig olelae b a8 o wisls (55303 (o1 ais
L sl 5o s gane slagia sy (VA6 (b€ ¥V VAT e 5 53 58) s
G b g iycilansl ) oS SlacS d Wi o Gl S sud alas) (5,1 easd s
Glle @dolas (sl 15 GBO0) Caoigs B oo wiiiua Hlassd s oIS oad
GEAIS sk 3l oS cad culls 48 auls pLas Laha 53 ASI mli ias sl
Ne o0 (G50 5 pulass) 3a S 0o (Bl e alasl 4 sk 18, 4 cud e
gobe Uil aaa i el (paa o (YooY (OLSea 5 55 YWV (GlSan 5 als
g s

ol plalias 5 e 5B (BB, e 5 oISl culllE Y s 5

3,k ol ) culils

ol 5 cumse (sl Ho oSHd S QLIS 4 LLLDL olbls,l cullls
OIS 5 55 VWV (LK 5 ald) uu S o GBI s oLL ollls )l b
2oL olbls )l culls 51 (SS 5 oS aiiil 50 (Y1 V0) (il San 5 g oselS (Y- Y
Noale 0n Sl bl 5 lsn € HlacS,Hd 4 ol col Hlassa
Sl o W S Glu (Y21 E) GLKaa 5 gaeal uisla 65558 dle o Slac caiicua
Jsens bl e il 5 B oS S8 wia Ho mpan o0l L LIS 5 S Sy LG
L8, nba ) Jsane olilgidn §uS hlae U8 0K Gl 4 1) a5
Lobb olbli,) cubils wlas (3551 3la Wi 0o Sse (pLLIL b S danil

G5 008 Sl (s L, GALE S 1 s 1L B S e oS et

I, Boso
2, Hofer



VE Y (il calelin g Caas o Lok adu g Jlos (3185l yase Slgedi glS as ks YFY

sSLee 8 g 4 saie Wl culed 5 4S WS aseead Gl 4 o the sas
culls (Vo1 Tl Kaa 5 oSl ¥V Mg 5 gila) wu S LK 5 s
Wyl cwats D, cude B u K laeS a4 Wl e ol olbls,)
oL olbls)l slacebis ol Wil B Shobe lacS,d 4 o gadts
oolesd rat s (VoY Ol Kaa 5 2 d) wialad 1530 Jobad wsa Aals 5 Jallop
s oo pobe ol i 8

ol Hlabiae 5 ot 536 (BB, cude 5 (2LODL o)l culls £ 4ws 8

Blgsbo 9 Slas g Falsy Cuye
G glagha sl oo slousius Hob € oS b cullse gl (LB, code (8
sl Shole oS5 S L(VAA0 355 444N T S5L) cal 485 S 18 s 0 50
Syl Loyl € pm pmies slacuye el ool lasih 5s o (BB,
6l olae Hlea SEES Hob G (YA Sl ) Wl S wies OLS
wadlad algo 5l aiS,lie oS sud polae oSl S A, cuie ol b))
S € mend b Jpane S pald Gi50 4 () o de (s daaaliS (g 5 T
33 S0 BMbI s ainls w s LS, 4 cans G Hu s 3 Slae Wil S0 =Syt
L Jsmne b mby dusa GlLI L @l 8 o odenls, JUe 6l -(VAAC S555)
S5 S pobe (VAA0) S50 4Sinl asay b (Y- ¥ EIS) 5 Jeola Solaie ciona
S a8l 50 (Y0 1Y) G 50 o SIS Lol caiina (2300 o 540 g0 ulad 5 by s
0% ieud Glojad b 4y Jpane 5 el cude S Jlio 4 LS 58 51 5ok
280 Bl Ge aa b Jpmns 5 Sl cude S S ol las Lagl Ghagsy w3l
2 oo Olo G slagia sy S mln aalb dals Mallys o Slee 55, (e
¥oNo S 5z selS) wpls bl enfle gl s oS o Slae b (BB, cude «S
S0 OISCEa 83y A dla b (Yoo (GlolSan 5 55 YA oK 5 By,
2 olobias 50 maa (B, cude € WS Leal (Y21 1) TolLKan g olily Jio

I, Hao & Song
2, Takahashi

3, Barney

4. Porter

5. Lee & Liu
6, Chelliah



Y ayslas g (b ylil Glacabils (a5l / SISy sl Guuae 9 (S8 Ld jaans

OIS sine (slos ey Gl 5o i (B8535 4 OIS (Gl b aul (i o Slee
o3 58 S5 e ks sy el s Stae 5 (B cnde G BLS)
oS oo S8

ol olaliae 5 cule HIB (Slhalia o Slae 5y (B, cude 0 s

Sloabo s ySlas g (b5l GLaCll Gus b )l jo (3B e a3l il
© oade lallis o Slae suiS fuas Jolge (o sead Ho Lagua 95 Sl s b
a0 S =S 5d 0 Shee s Laculils 536 L daly 5o paddiolh 5 GdasTan o mls
Jeine UiV 31 (s 4S was e ol sual glagiassy Lol (Y- 18 d senliaaSLly)
lassiie Ciin Gl w Sleemcalli LS, posad 5o paddiell ml® ol
OB 8 (YY) OloSan 5 ald (YA ol 5 By)) atils (55 cude o (a3lae
835 (Bne 3850l 5 B ge (Slholie slacS jub Sl Ho age Jelse B (Su 15 L0
ook 0wl e allons (hsa Gain 5 eTLIS saliinl 5 S oS Wl S ke
Lo} 50 s smugyl 0 OIS S S oS gl atls HRS,3E Sluls o Shae s e
o b (18 WIE Shulie 150 Ghsa w s g0 Jiie asla slaslil 5o
L ol an W wan Mallows slasl3l @ ssss 5 oSl e 503 S o Wl I
Sl 5l slaslnh o GByss G 4 cud (soid sladuia 5 LSy,
5y sl p5Y bosat Baae Sledbl & pustans 5 550 Bl uS € gl
ol 5 5l 55 e it ey ALl 055 (51,1 S alaslS s el daa 53
G il sl 3h,oles (bsd slacim i 31 gaies o gl dsd bl St
B oS SaS Loyl € wlbee L5k ) palie Gi3ls 5 oledll s S5k
ald) wulad AAS1 55 15 8 850 (2LoL Slaraal wsn gladu’ X Lb5)) Gad
S50 Lbyt 51 gasane Gl ol lacS b 3 ol (Y- lKan
» st BB LSE Wls e HL Ghea bl (Jalhd ia o sl asla
b 3 3l 5ol 1y LpT oS gmd 4 adl aidls WSME Wiy o Slee
S Sl 1 bagally wsa b, slacedye wans b gaa Alllgn sl
dal 0 4 Haie € il b,IoL Gasel 4il so S casd (Y041 O Ko g Baalasl 50l)

llallon Gubiie 5 olal 5o € placS s gl dalge Gl JHES Cl b s oo

I, Evangelista & Mac



VE Y (il caliehin g Cuas o lack adu g Jlos (185 5h O ass (Sl IS da ks YYY

it yen 5 B 55ln e ol |y LS yah S |y cnanl carad) a5l S o cllad
(VW GLKaa 5 als) wi, gl cuns 4 syt aol 50 s saly genly 5150 ol s 4
L bise glacallad oS sl glas (Y-07) ToblKaa 5 sad il Juasly mlo
sk 4 Blge 5 eu S aalsd e (IR, sl oAl (s 8 as
laslbb 5a s 5 goluly Hskie 4 aal SIS0 Slhole s Slae 5 g2 S LG
Llad 5l Gl aola slaslh 4 u o alfia o (Shhole glacS i (allg
LB 5l oy s g wrila GBondy il (SSanls G 5 s el (sl
ol s (So oW b ) LSl Wil 8 oo Sl GBUESEb b bl
O30S palsd 5 Fad ol (el o Hseb s (Sloole glacS s cullad Gl
Laae 5 b sladls 5o lhnis @ s (B i dllaadl b o 5Y clagas
5 pld) wls lacS,a G S ol Shhole s Slee 5o sub) Ll cueal (G,
Sue 5 9Slee (gl (Some lsie © wan J seane il go cuaal (Y- VV ()5 S0n
ol A8 S 18 aSB )50 GBS lagiasdy oo s LB sk © LG,
bano b 5 santids 030 (5555 5 o8 wsa LBALL 4 sl Gaob Ol Laple )l
0% A bl € SlacK s wadee SELL LU 5 susls LS Jla e
1 2acslee 5 sals aly e Slhads © 5530 b © Wb Ll
OF JWis 4y (BB, mude S @ Hls Lag T dhul s €4S wias e a8 0
ook 59 58 LIL Lo Ll pa s (8Osl pa e wala i 9 Slac
LA 535 5a ol BGaae (3 (555] 55 slasely Lol i 1,30 5 Slae 3 e
i 5 5051 Sl sud =0l 55 8 S ) e Alallons slaslob s 5 S
DSBS ia Gal3 Sn lassdS Lo ol o Slee ossgs sl win Jsans
slatalisg s daw s (YN0 o3 o SI3) el Sge  wiad )l oy o WG
slaslhl Lo s Gl clajilly Ja 5 lacis 58 (L o Wl 8 ee (@LLLL albls))
LS d il Sae s Siadlol Sl waa (hside b ol 5 was Alalicns
L Lo Olicadl pe Jldal wisls aSE w3 5 clials ok 5l las 5 S
03 Sy Flonle oS58 S o Ko ool 4l Sl Sl Gl
L OlSee s ook @ wal dals oS lie olhole s glacallad

I, Leonidou
2, Zhang & Zhu



YYO ayslas s (b ylil lacabils (5l / SISy sl s 9 (S Ld jaans

osbesl Gaaa sl s Mallins Lol 5o (BlobL albls )l ladels 5 laal
silallos slaslhl Lo (FShole Lol olbls)) S gladeliss 5l soldil
STV lSen 5 als) wdl SIEL80 Shulos o Slac s cute s 4 155 o0
slacabls fu LLS,1 Ho il (8 B, cude € adiS oo ok gy (Ol
o3 sladais 3 i3 Grad ol LagT Shule o Slae 5 Slols slacS o
Mgl o £ okae

o (Slhale s Slae 5 5L Gisa bl (o bLS,I o (L) cnde N sl
s il

Slosla o Shee 5 Jpuane o5l @bl o LLS) 5o B, cude V dus )3
ol miles LHE

ot (Floobe o Slae 5 oISl cubls G LS, o (BB, cude A wud
s il

Slosbe wSlae 5 SLHILL Slblish cabls G LIS 5o (BB, cude A wus sl

...\J‘..\ u&.\‘:uc ul:b

(YIV (ol ylsan g ald Ve Yo (o ylSan g candld :3) 4 )S 5s) (58 953 o s¢do Jao —) JSub

Gl (oeuladdih g
e g9 SO aladl Ghs) 5 cnale Gua 515 (595058 Bas Eua 5l (a5 ool
OB 558 Ol oid 5y slasaate Gas Ll ss (Lio) LS O Griaas ol pdulay —
5 Sa S glaeSom 1) Giagdy ool gobel s ol (Stien a3 g g 3



VE Y (il caliehin g Cuas o lack g Jlos (3185 5h O ass (Sl IS da ks YEF

AYA Jls o oolad 5 Gare s o555 5 @olad daw g Gle)les 5 aMail
OISSS Jsesd B aaliial b € gad ann ol 0 90 @S5 VYV ey ol wlaas
S oAt sules Gdoliad (5584 500 Ghss Guob 31 4S wd 515 oS 5t d0
sLaoiss Gob O Giass Ll g b by dudy 4 by oled
0 boawl y (Bass ladlsw © gl sl s swu S sl sluliuls
Ol Gk ) Liasss lasals o) sud soliiil) Slase (B, ) Las )b
.&u‘ém(;‘)\ﬂd_)gum“#

Jo) Ot sad SIS (BAs 4w 51 5 s0ss w S YE Jold [hia 55y deliddi 5y
SolSen 5 als Mg V1 Guliio 5 oS ccal Julis LoIL slacubl & L s
oulidie 5l aS el (8,5 cn e sudte 4 Lo g pe a gu GA il s sol&iul (Y 1Y)
oo amiad Cude das e g sadd 433 S s (Vo) T8 50 5 KIS Jguw VY
SSLae yadle a gen Gl 50 A8 eo LT GRadies S50 1) Cresd Cnde § J e
9 Sl o Skae way g0 Lo (YAVA) OLKaa 5 cadls Gulids 5 soliin) b Sl uls
shwX o Guliie ol 5l o € Gl ol G5 8 518 Gt o) 50 S350 il
RV PNV NS OB

bl 55 51 s o8e 5 b s sosee (oo OB O 4ebiia s (2l Ghad sl
&‘)Jc)‘ ul_ui.a.u# g;.‘.":‘lt‘of:‘%""&d"'z sulaiol Jm\,‘};ﬁ 6\9.4.5\9.4‘)4 u“)lal;_\.sl...ad
ST ale ol € da s by @3S L8 ol wse tlig S W G s

HMosaos (bl O LAy Cnl by olly il oo -V 51 3L play S

el
dolicdios g3 sladagS ) Jgua
©sS oo ©sS oadde
S ko Glalih Bk 5 LA b lite 2V pmne Dl 0352 2Spd ot |
fiSoe 230!
oo 68 Shola sl ¢l was oY pans w5 1w oS5l culls NOA2 sosls
faS oo Jyane
ol sl sl was Jsmmns dan 55 w158 3850 Cuse o 15 9d oS ob cubls NOA3
S bl S5
ol ol 58 5 il g8 o ©laas Sl g bl 5 i Ha ) asa oSl culils HUSH1 5L Lbea
Sa€ e (bl S8y (Sule i

36, Kaleka & Morgan



YV ayslas g (b ylil lacabils (a5l / Slss sl s 9 (S8 Ld jaans

Sools Gt oo 53 50 Sl 3l e M) 5 G 5o 15 953 oS b Sulls

HUSH2
S e 2lool G Ss
O Sa 13, sla3l el 5o Slmis 5 g eMbl 5 Gsging 59 1 asa oS5l cubls HUSH3
faS o (2L
Lol SSa 2055 LaJBIS 5o @13 5 e el 5 sty 58 15 953 oSl cnlls HUSH4
Suu€ o
L,k o Bl 5 LS Hu @l 5uads 51 e Ml sl 8 1) sa oS d culll HUSHS
G o b))l G Sy ol
SasS o (2bd0) Sy Sl Glaslol Ha lacuad (palaki) ol 5ol 0pa =S5d cnlils | GHIMATL
G s Gloale 68, oIS emad Sl G g (2 Sauly 5o 1) 03 oS d ulls GHIMAT2
faiS oo (L3O
(I csasd
G s il olladle sl (Lt LA G g 2S5l 5o 1) 0sa oS Hd alils GHIMAT3
S oo 230!
faaiS o (2o G Sa OLidie € (5,180 oledlal Jige JEBI 5o ) usa oSk culls | GHIMAT4A
Lo B8y Glhube oLy alblisl 5 s sladel s dawss Ha 1, 953 oS5 el ERTBTL
Su€ oo
$uiS e b)) 655 ook bl ol ) slaaslss sloal o 1 ssa S, ubls | ERTBT2 s
koo GSs Slosle Lok olblal slacelis oy sane 5ol 9pd oS od s ERTBT3 L |1
Q'J__“S‘:‘, wPROOR
Lo GSa bbb olblo)l slatelis dlhale @HS,84 5o 1) asa oSl culls ERTBT4
S oo
W0l Bl e de LB 4 o e o Lo oS5 MGH1
W0l (B e L) 4 cud (B8 el 5o Lo o850 MGH2
ol B en e L, 4 e J pone cudS Hu b oS 5 MMAH1
L3, 4 Jgeans /& 5/ gandions Llad 51 o ss 958 4 janie Hu le oS 5 MMAH2
s B e ye
Sude L) 4 cod it sLadks /laslae b Galle Jsmne Mol 55 50 Lo oS5 MMAH3
ol S, Su e
W0l (B e L) 4 i J eans (s dypusins 5o Lo =S54 | MMAH4 e
ol BB e LB, s e (Bs08 5l g wlead 5 (88 Slatdy Ho be oS50 MKH1
ol (B, e L) 4 i J eans il 5 p e Jagad 5o Lo oS MKH2
Gl cude L) 4 s oY pemne 5 clesd il S 5 ol ot (pLOL 5o Lo oS5 MKH3
3ol
) cuiye W, 4 cund oY uans 5 clead &1 51 ol it K culs,; jo b oSy MKH4
3ol
fusi€ g0 bl B Sa Slule glagsss 5l Juola sgw 5ol 058 oS 5a 0 Slae | AMALMIL
S o 3o G sSa (Floobe slagis s Jlle 5ol asa ook s Slee | AMALM2
Qi€ o Lo B &a 1) 0 oS58 slags b S 51 Slhole slagissd pe | AMALM3
GunS oo (bl B8 LIOL Au i gy Ghsias Huly 0sa oS,d 0 Slae | ASTRAL
ool 0Ss lallin laslnh o was lagias s ugs so 1 osa oS 5d o Slac ASTRA2 o Slae
$usS o IR
faiiS o (ledol 4 Sa (llall G slaslol o Jsmne (Bome 5o 1) usa eSd s Slee | ASTRA3
ool BSs lallgss slaslhl (o sad 5o sleMal o Giols el 5ol asa oS 5 o Slac ASTRA4
S o
CaiS oo bl Oy Glhisidie b i 1 0 sa oS58 oY juane GBpdy @e e | ASTRAS




VE Y (il calielin g Cuass o lack g Jlos (3185 5h O ais (5 IS da ks YYA

s1or bl Hlel 51 a5 Sliae Slal 5 51 il dasuls JalsS 5 @323 50
05051 5 Jse Jalas 5 dad sl 4 ol st suliial (2a 55 (sladas 8y g0)]
o oluse Blaa (o, @ @oliala o¥olas oladas 5 (uagsy sladus )
ol sle € (S5a Slas ye Jilia AT s sl SMATtPLS i3s3 31 5 (PLS)
acal Jals sl 4 Baae (Gusasl 5 ol S50 850 Jle Bl sie ) ilislosS e (e
sgans slasaly Ho sl slageala b Jus Julad 5 aiad oUIg Gl Jl o «S

JJ‘J‘J(,&SMJ—A—"AAA)

U2 953 sLadisly
suliiil  da g b ol sal BIIY Joaa oo s 8 slapeals 5l Jols mlis
Sl 8 o0 L8 e B 83k 59 5Slee suolie (i 55y 0ol 5o &S b )
Slsn ool Lassls plas :Silee okl dLasals (Suiyy s sad suiasplis Lo
Ssn 0olie JalS a5 55 Sy (519 wcal 8 5 L pue b (8 3l soline
sl s ade (Kloa SYL ol e & (SaudS L L0 05 5 S 518 e
58 SadS ol (B Sloa e 385 S polie s 4 GHELL o)
09 (e sl Bl goliae (SwaaS Koo o)lie € ol 105 8 S pli ) suiang s
2055 O L3 8590 gl A8 oS il Jae Cpl 4 el SandS el ae Sk 4ol
ailin ol Yoo o558 51 alB a0 50wl sian LS e (SunsS 5 SYL Loy
e sl ed e Jlesd i s Ol Lasols widly (=Y #Y) o5k Ho (SaaaS o (Slen

auli 1, Gha 3 slasals Guss Jloyd ¥ Jsan ml a3 e 4 (VWWAY 30)

S o
Oh8 953 LA yaiis Ao ol glagadld -Y Jgua
SuaS | (Sos | Geidn | S | Sbae Shadl | Sl | Gsa paa Jole
o+ | —+/YA of«+ e /gy Y/\4 40 SL Gbea calls
SVAY | =<0 o+~ AR \YYY Y/8N a0 Jsans o415 cnbls
VAN S of«+ e Y Y/Y 40 G culils
—\ed | =/ of«- A/ \/E-Y /4 a0 | obobb olbls) cubls
—VYA | =/ of++ A/ V/EYA v/ga 40 Ciald e
AR IEYALY of« A/ \/vay Y/Y 40 Jgans oo
VoA | =M o+ AR Anl! Y/YY 40 slosd cuie
SANY | =y of«+ e \/YYY Y/YV 40 Sl o Slae
S\/EV | =YY of«- A/ \/¥ay /Yo 40 K53 sl o Slac




YA ayslas g (b ylil Glacabils (a5l / Sl sl a9 (S8 Ld jaans

Jao gaans ol J ) dda yo ol dds 3o g0 Jolid (PLS) Soa olas e SSlas (3,
Geob O oAb Jae gl Jalia gu dla yo 56 2lgs 9 2Lk Gaob 5l uSe )il
OB (o2 Ol ang v aesl rese Jilad 5 Cpand ol s (S5 slageals Julas
Jae (s oo ol sud s (B85 oAl Jae (331 suSe)lsl Jua

g (s OT Glae Ll b olsen oley sladole L s bl

1508 (g, 9 bbs gulis ¥ Jgua

ARl (il )l Sike PS5 bl s S il i La i
(AVE>0.5) (Cr>0.7) (Alpha>0.7)
Ay “[ANA <IAAA O Ghsa calils
NAth - JAVY - [VAo Jsans 55409 culils
- < /AT - IVAS N culis
AY -/AA <IAEN SLulb el ) culils
-foVe -/a%o - /AQY ool s Slae
ELVN <[AYY +/AYe bl cnie

5 (Cr0.7) S5 (oLl « (AIPha>0.7) £lis S W sulis ¥ Jous 4 425
walila; 5 sosls) Wl S 518 dbsase 05L Hu (Saa (AVE>05) | Saa oy,

i o anl GEas5s Jae (2lss 5 bk curl s Gu s lie Cplls (VYA
Siearad Olhae i S SOY o 568 (s HSIs (2o (o sl Gxines
solii) Lassle ol b o3l o] (Siwsan Bilis o Golagedls L os)le S
Jolad yite S 81 4S5 5 o rokae Lol gl Gass Gal 59 USha olae 4 o gl o
il o 1S5 il shola oS00 (slauiio b 15wty ibls 0 5a ¥l g b (s ik
aladt G yile o 325k 51 ol Gl (a5 PLS D1081 a3 50 (VAAY & SLY 5 5 58)
oda 5 Lasaiie Gus (Sieasas (il 5alie sl G sibe (ol ladla S 0,8 e
Jsia 59 S G Slen ol 51330 58 4 bgs o susd £l ATl (il ) s SSke spulie
sadd Al Guilsls 5ol Hda Hlate oSl (T Sl ol o sk o saaline
leol ShE a5 ) sLOLA Hu S lagT e (Siewran Hlaiie 5 oley suilie 58
o5 OBl 5 clie 1 S1 (2lss el ol (nl by ol lia ol S8

! Fornell & Larcker



VE Y (il calelin g Caass o jlack adu g Jlos (18,5l O a0 (Slgedi glS ds ks YO

So¥ 95,88 g ile ¥ Jgaa

bl sflee | (5,80 cude sosls Ubsr
<ol Floole =B, Jsane Ik
bbb albls) LAY
ool o Slae <JoAd «/VaA
G ass <AV - Vot VAN
li, oade -JoYs VYL Y VVE
Jsans o) SJEAY NEA NELY NELY) CAYY
b Lhsa A -0y -[ag -[ay <JoM -JAYY

adie 5155550 slas il 5o Jae s tns @08 (Ve sial)Q2 s5LT luie
rwoin bl b wiia o8 BB olala (51 glls S pladas oS o
O bulss e Sy oo S aS ae ooy aialy Alls 1) Jas gl 00 slasaiie
el oo il Ko s SIS 580 Las e il sad (i jad Sy 4 Las sl
SALITY RS R\ R-PR TR | SRLY RN B COV ISP IR T SRV RV L AN PR V L EVS-Sv- N I
L bowlossa Guad g8 9 bugie @S gty ©u08 Olsie 4, /e
sSlae (gl 5 /YVY (BB, cude sadte gl paald Gl Hlale (ua 5 ml
G5l 5 e (558 Sty © a8 suias ;L oS el sad o500 +/YAY Sole

el goBALL Jue clia

OR8 953 SLa piie S (ygieul o Lol yaalle - O Jgua

Al Q2 La i
63 Omoty ol RANA =T FICTR
ES8 iy el DASAS Slosbs s Slae

oo BT olie Ll b olyas oledy sladele Ll o liala Jus i) o
@l 5 eolel Lluie S Lul JI o @ lewal L1580 pr NS L aslb usd e
sae wis 58 0 slba (gl Hlate Cpl g0 gl o suliii) (ol 1S Guss Lo Sae s
sae b bty 3 oeolel pliie dawlie 3l oo sre cwym sl ol oo V/AT
i VAT laie 31 S ajlel Lluie K1 aS (65 400 S e suliil 558 (S 80

(WA cealylsy 5 (souh) cal Hlo fae sudd suls Lias dlasl il

I, Stone-Geisser
2, Hensler



SPBEOL a0 sledigls oole a pulis @

TYA-Y0R thm V80 ) il (@i 5 a8k canlen Jlo /putia 3y Ui e

HUSH1

i

0747 HUSH2

~piase
MGH1 —0875—p  HUSH3

Joaie
MaH2 0855 | HUSH4

JUTTAZY

MMAH1T HUSHS.

MMAHZ
AMALM1 0868 0.267 NOA2
LS T Cand
AMALM2 -
™ —0766—  NOA3
0667 755 0912
AMALMB’\DM:, : — B

NOAT
"‘D.T?‘k o

Jnainosglei
ASTRAD ¢ (oo~

= ‘
0727
ASTRAZ oTEa
asTRAz O3
o 07ec
astRA4
4
ASTRAS

GHIMAT1

T
T GHIMAT2

o707 ¥
vasi—y
0746

T~

0481
wilplias Slac

GHIMAT3
0.004
Gl Cangi GHIMAT4

ERTBT1

-
0823
0833
MKHS5

0832y
2818 ERTET3.
—

ERTET2

willibolblil ki

Gl 952 sla yadle g S ) ol B - s

HUSH1

A
12360 HUSH2
~26.86¢
MGH1 33021 HUSH3
N 188sC
MGH2 2201 HUSH4

ik, s
MMAH1 HUSHS,

AMALMI MMAR '\ o 197 NOA2
. MMAH3 g _1sasc?
AMALMZ N \

— 1044E—p NOA3

9.66¢ “555915'
AMALM3 'L_M,am\ NOAT
Ty 1543‘5‘__\: Jsamousialal
—17.87e 4
10517
asTRaz & T GHIMATT

oze 18755
ASTRA3 . wilplos Slas

’ 283 GHIMAT2
14061 . 1025
& —
iy ' 24534
ASTRA4 . Toan * GHIMATI
W MKH2 / : ~

0.048
ASTRAS e S anss GHIMAT4
MKH3
ERTET!
¥
MKH4 17.182 —
~_ 1800 ¥
MEHS 18 557._’

18211 ERTET3
-

by libolbl )l I

Ghn 95s Jao (& yalle -V sk

L .ol sud suliied PLS (o ALl o¥alas ) Giasss slades 8 osel sl

BB, cude b cule b 4 (188 masd 5 5150 (hsa slacabls <o g o saaline



VE Y (lieasls calehia g Caas o jlack adu g Jlos (3185l S yase Sleedi 9IS as i YOY

©lsdiee wnll (ha sy asw 5 Jol slateasi S oslie 4 aiis LLS,H
3 BB, cude 5 Jsmns ol cubl ple ol e LLS, (i (nes
Ol ol wsas (Sl cade 5 (2LODL Gl culll Ghe nines
2 olsre BB (BB, cude Gained B ed o sl asler 5 pes sladns
pA oo oobiie 488 Spe anl anty s 8 cpl by W)l Slhale o Slae
e bad soliiul (VIF) (uboly an s dele Hlae 5l lagaals (u Gl8ain laa
Jae cnlnl 5 sael crns 0 vae 51 3 (adld cpl Huulls alai 0 Jgua @
O plians sue SIS 65031 (5l Oigas adly o GlBuig had s Kidie sl
ohas s PLS olalu oVl 5o (il Lulg,y oedl Ghn 2l
Lades 53 e gl slrad 4 alivns 5ud Lol gy oncal sty suliin] Sy il s
A 5V sladed 5 anl ase 3 (Sla Lasols Julad b ol sk €150 0 Jpam Lo
3 010L Ghsa el plie LU, 5o (B, cude 4S ol L @l (e o ol
Slosbe s Slae 5 @ olSmad cubls G LLS)) 5o (iges 5 Slosbe o Slae
OnS o md Dhiae gubal 5y 0580 Wb A 5T glades )3 Gl wols dalae
e 5 55 Jae oo el sud &Iyl 0 Jsda 5o 155950 sl yuaie gl o sualie «
Db G (Gay (RAs5 JTiwe lasuaie b (LB, cude oluss ) s o
Sl Bl s 53 0Y gt Gt SbsL o)y oIS (J pmns g5l 5

JJ;&M&G)@*}AJ@@J:&‘JJLAJ)&L

Lasd 3 (9050 gl - 7 Jgua

dauiy t-value w"m R? VIF Ladacs 8
et
auls V/AV- <YV SAge | YAYY Gl 230 € L hsa | )
anls pue \/yay DAY} VVEY B, cuie € Jpomne oyl | Y
auls YA NN Y/AAo il cuie € ool as | ¥
auli ase ALY ofeet V/AY il cuie € LbobL ol | F
anls \-/VYe VY oYV | Ve Shools o Slae € 5, cude | 0
auls \/AVA ARAS Slooba s Slae € 5, cude € ,I00 Gisa | 7
RPN \/YVA AR ol s Slae € A6, cude € Jymno ol | Y
anls Y/AY -/yea Shools o Slae € 16, cule € 180 | A
25 e 84 ey ollae € 25 cude € bbb ol N
Shoola




YOF ayslas s (b lil lacabils (a5l / SISy sl a9 (S8 Ld jaans

Lalgiaing 5 5 pSaais

bl 59 (I8 mald 5 5L (s laculils 4S uls s (e o5 il (IS sk 4
Flosbe bugie 5 S5 S GlacS b Ho Al cude S 4 saie S sus age
Ol BB i SSas oolie & e G OBl Ha (2IaE mlie 5o Jlad
e 5 Jsias slaciad GIo1 g 5L Gisa 4 gy 5o OBT cabls 5 S Hulacs s
LSS o ool QB8 GEagd Gl B o] Shule slasll e
S Skae s oS B, cude oaiS el Jolge psdd gl 5o (LS (glaua o5,
59 L S ol LS a5 ool @B oniaes LIS LIE Sl slacS
Glosbe s Slae 5 Al cuie s Faob Ol @IS aas 5 5L i cubls
cLcalige 5o cubll o ol age GIB wge podge (pl sl e e 530
Ko slacabils Gosk 5 wils (Sl oS5 S apilin ol b ol lallgyn
slaolb O eS5d S ealis e coles 5o b cas (BB cude S @
saie il g5 ce oS il ilio (5,18 Wil L ol yea L35 5 Olsidie (A
Slosbe asSlae 4 Gare; 5 lacabls Soo oy lacis i 5 dugs golsese ©
09 BB, cuie (aile (8 (V-4 olL1Kan 5 cad (hagsy 5o osd oslas
S 23,5 3wl SME glacS s Shhalo s Slae 5 5150 Gisa bl o bLs))
80 o guad 53 Gl o3 (ol @l S (s Sl ol senaals Gha o3 (nl B L
o8 BB, nde ailie (BB 5 Jlhule s Slae 5 (g IR oad call go odle
(YY) OllSan 5 cadld 5 (Y+1V) OllSan 5 ol (o535 b b LagT g bl
Al oo guuat

o5l bl G sololiae byl aS oo las a3y onl @l (ool 5o ssdle
53 S el e L ol ol ams ol 0 Shae 5 Ll cnde s J s
5 ote LS, usm s (YY) 5llSaa 5 als 5 (Y-Y+) pllan 5 cadls slagia sy
Sk (ninad .l sud anl LB, cude 5 Jans sosls @bl Ols Sl e
SlaS 5 dhady ) Wl G Jsuane 555] 55 cubils « wlos < ks (Y4VA) 52
oaid b 5o lasls b osa clilbe 5o oS58 S culea b 55 (ned 4 5 aal
@ b oias o) @B elnby wla slaal (Sl cude WIS oo oL b
o) ponanls S (slacia g5,



VE Y (il calielin g Cuass o lack g Jlos (185 5h O ass (sl IS da ks YOF

gl Glee (Sualaal som s 5o (odia g5y o8 (Y0VY) G 50 5 WIS (sl 5 (paan 4
©pd Shobe glacS b S Sles g Gl 5 80 S aSE (BB, slace)e Al
A5 58 &S Cal (o Ho fpl e (Ko Jpoas Cude s 5 el Cnde
anl (Shobe o Slae 5 (5, cude 5 Jpane 559l cubls o bLs,I als

il oo graaals 5 She (a5 B L 5 w0,
cuie 9 2ol olblis) cabls Ga g llae LLS,1aS uls (Lis mls Gaines
3 Sl (Y0 51K 5 ol g3 ol b senasls o€ 5510 ssm s (00,
Wby (ua g5 95eal8 5o AR 45 Lo g3 0 Wl 5 o0 Gl 95 B Ha ubad Cul Yo
o 553 Cnl S oo o aladl (ualSl 5 58S 50 1, K0n 5 als i o3y 4S5 sbs
S adb pdse ol by Wl e b () ines il so S aladl Gl bo
bl 5 GRS S5 gl Ol (e s Ho Jbd Shole slacs s
2352 o) gl b s (a2l bl syl € S b y15 ol
Blats oo plind 5e ik plin ke @laeS b o o< blitul o5
SoSese 0 Blad Jida (2Ll olbliy) 5 Jsmne o515 b oSGl e

il (Sloole slaslhl Ho wull se cga OIS a5 L0 (B e slaculls 5

ohd 952 $ladidls 5l Juola slaalgriin
S 5 5L s culilE Hlaliae 5 cle 536 5 e Jol s aubl G aa s b
2B, cude Hla b 5 anle 50 5 Aue addid dad 58wl (iaaa 5 (B, cude
29 oL s cullB cnaal ( Slhule s Slae 5 5L Gisa bl G LLS))
Ol & (pl by sl oo Soan (Flhhole o Slae &, 5 BB, i cus
B 5 b g ol (13 pbin 5o Jlas slacSd a3 & o ubo lacS s
S 5,18 be uw Sledlll (55508 (555 2 DL Ghsa cubll s slie
Iy oacolio SUISel 5 Lol eS,d B oo dlgidny Oniaes il 4l
3 IS oleMl 5 sl sl ol oln s Lo Gias Glate,lS B sl aal i
6l ot (Sobel oS50 B suysl s L3, 5 obsite (asla slaslil
0% W5 s slacia 8 5l saies s 5 LE5 L culs, 5 LU slasls © oSl

Al adls Laglsb



YOO .ayslas s byl SlACabE (Sl / SISy aBL Geuae 9 (S Ld jaans

Olie olaline LLS,) s b ol anli pue 5 ago dad s Gsell aslel pulial
(i pIEA da 8 Cpimad ol s sa s G, 3 i Jpeane 55T calils
s oo o Slae 5 J smns (555150 ublE Gl LS| 5 (B, ende 586
2132 8l ge S julis slacS i JieS 3 a 3 (Sl Ylaiad § i g0 ol owaa S
Gl crlacullE Hol b dawlie 5o Jsane sosls cubl 5 ol oliawl o
L e i gosls wlea S pohe 50 (YIA) OhlSan 5 suugs 4S ) ghailon
Olsie 40l sl ren oS50 g)la lacallas Hu A 5 S glacSs S,
835051 LIL T 59 SE A€ (Y guano b waa Slhubs 5L S @ oy, (Jbe
295l € Sl a3 S =S 5t olie a1 G Gl € e 155 e st
goiie 5 o shiws slakane jo 3y 4 mas Jpaane wls b S Jb
625155 S pedse Gal Oplonly Bl 5L Sl Dl Fe (Hosbe sl
rzvets Bobis LoL (olad 5o a oo oS58 i o Slae iely o)) gat S
S 53 oIS e bl Hlalias 5 cle 30 53 e pss rd B b G S
2B ude Dl fae 5 oute 56 5y s AT s 58wl (pines 5 (Al n e
G a5 B o sl o algiadg ((Sloobo o Slae 5 (oIS mass culils Gus LU, s
Sull 31 ias e aladl S50 Gisa cubl s, cga o S LB Sl se
anlad soliial Sl o Slae g g cga 5o o 5 5 sads Jile a0 (g, 18
sladusa Gia 5 Laduia 380 J53S L oslyes )10l wnl )8 saie 3 su
bl LB cga 5o OIS S awl Slelal dea 5 gosre e Slilee
ol alail o 1€ ma

o solliae Ll ol padiiie aslen wdsd Gaedl oolel B 4S5 shglen
e (g 4 8 riaad I sy (BB, Cude S 5 (@lHL olbls ) cnlils
Fosbe s Slae 5 (SLoDL olbli)) cabls o LU 5 BB, cude 556 5
3 g0 803 juleo (slacS 5 iaS 3K 5a 5 (Sla Ylaial 5 g gus 5o Gl oo S5 awls
relaculll pla b acnlie 5o oLILL olbla))h culils 5 ol Gl 5o (plie
line glaculli 5858 4 S aas e OLas (8 5ok 4 (R85 ol @B S
o sl Lo (ghole glacS,d i o Slae wsaie Bl oo (LG
S el Gl w3l oF wise 35 Glasd ol B € Lieesl e G Ll st



VE Y (il calelin g Cuas o lack g Jlos (18550 O ass (sl IS da ks YOF

(Bl Sude i wonie lule LLLL slacullad 5 Lealls e Loyl
osbesl Gaad gl e 2ol LALIL Ho clise 5 (Slhuobe o Slac s
Isn s b (2ol slaslbb o sidu (Jle (a05h S ki 4 LacS
BB ook 4y ead (B, cude S G sade S Sulad Bglaas placulls 5 )
5 oL (isa slacubls das 5 wiiiua HIK,80 Slhhule o Slae 5 a5
09 oLl & alag T sl ) (Sla 55 (a3 Gl @l € IS0
ol o soidn b gel slas s 5 Lajlne B s gl oo slgidig ol pulio 835
shole 5 GBsd (eulbb gl ghole SLLILL ool s, L

ke LR sl slacS

3 SLyia 95 ) s lgdiay
wadi p ke (Yo V) KIS b 55 oS gl (85 e 48 g s LS (2 555 0l o
O80 Gl sl el GBS 108 s dose e 5 Jeene (el Cude S
Sopl L aas b guiaas cwl sads a8 K L0 5o L, cude gladdl s bl
Sl 5o (i plia o Jlad suiSjubin slacS i 1 (a3 ol obl Ll
Sao lin 4 Glaabel b )53 a3 15 (2 33 Gal B Ol sl e oo S35 010
0335 4 Soo mlis 5o GEa g3y ol B ugd oo slgidng pulial Graa 53 als asens
ol ol Ll o s s Slee Lol ol (Sl obe sl ol S b
13 B 58) oolio llsls callG § L Gha sy ool (e 55 aladl 55
395 el s Shae Juo 515 (2ol olbls,l 5 @IS ead () gmns 55515
sSlie 5 Ros sLacablE LS5 B ot e sleitay sl o) S S o
o ) slaiagsy s BB, cude il BB B8 LB 5o b (Slhula

oD gu

References

Azar, A. and Momeni, M. (2002). Statistics in management. Tehran. SAMT
Publication.

Barney, J. (1991), “Firm resources and sustained competitive advantage”, Journal of
Management, 17(1): 99-120.

Beleska-Spasova, E., (2014). Determinants and measures of export performance:
comprehensive literature review. J. Contemp. Econ. Bus. Issues 1 (1), 63-74.



YOV ayslas s (b ylil lacabils (a5l / Slss sl (s 9 (S8 Ld jaans

Boso, Nathaniel, Adeolab, Ogechi, Dansoc, Albert, Assadiniad, Shahin (2018). The
effect of export marketing capabilities on export performance: Moderating role of
dysfunctional competition. Industrial Marketing Management, 10, 1-19.

Cavusgil, S.T. and Zou, S. (1994). Marketing strategy — performance relationship: an
investigation of the empirical link in export market ventures. Journal of Marketing,
58, 1-21.

Chelliah, S., Sulaiman, M., Pandian, S., (2010). The determinants of
internationalization of small and medium enterprises (Smes): a case in Malaysia.
World Appl. Sci. J. 10, 1202-1215.

Davari, A. and Rezazadeh, A. (2017). Structural equation modeling using PLS
Software. Tehran. Jahad Daneshgahi publication.

Day, G.S. (1994). The capabilities of market-driven organizations. J Mark 58 (4), 37—
52.

Evangelista, F., & Mac, L. (2016). The influence of experience and deliberate learning
on SME export performance. International Journal of Entrepreneurial Behaviour
& Research, 22, 860-879.

Falahat, Mohammad & Knight, Gary & Alon, llan. (2018). Orientations and
capabilities of born global firms from emerging markets. International Marketing
Review.

Falahat, Mohammad, Ramayah,T., Soto-Acostad, Pedro & Lee, Yan-Yin (2020).
SMEs internationalization: The role of product innovation, market intelligence,
pricing and marketing communication capabilities as drivers of SMEs’
international performance. Technological Forecasting & Social Change, 152, 1-7.

Fornell, C. & Larcker, D. (1981). “Structural equation models with unobservable
variables and measurement error”. Journal of Marketing Research, Vol. 18, No. 1,
pp. 39-50.

Hao, S., Song, M., 2016. Technology-driven strategy and firm performance: are
strategic capabilities missing links. J. Bus. Res. 69 (2), 751-759.

Henseler, J., Ringle, C. & Sinkovics, R. (2009). “The use of partial least squares path
modeling in international marketing”. New Challenges to International Marketing.
Vol. 20, pp. 277-320

Hofer, K.M., Niehoff-Hoeckner, L.M., Totzek, D., (2019). Organizing and
implementing export pricing: performance effects and moderating factors. J. Int.
Market. 27 (1),74-94.

Hooman, H. (1995). Structural equation modeling. Tehran. SAMT publication.

Kaleka, A., (2002). Resources and capabilities driving competitive advantage in
export markets: guidelines for industrial exporters. Ind. Market. Manag. 31 (3),
273-283.

Kaleka, A., & Morgan, N. A. (2017). Which Competitive Advantage(s)? Competitive
Advantage—Market Performance Relationships in International Markets. Journal
of International Marketing, 25(4), 25-49.

Kamboj, S., Goyal, P., Rahman, Z., (2015). A resource-based view on marketing
capability, operations capability and financial performance: an empirical
examination of mediating role. Proced. Soc. Behav. Sci. 189, 406-415.

Katsikeas, C.S., 1994. Export competitive advantages: the relevance of firm
characteristics. Int. Market. Rev. 11 (3), 33-53

Katsikeas, C.S. , Nigel F. Piercy, and Chriss loannidis (1996), “Determinants of
Export Performance in a European Context,” European Journal of Marketing, 30
(6), 6-35.



VE Y (il calelin g Cuas o lack adu g Jlos (185 5h O s (5l glS da ks YOA

Lee, T., Liu, H.M., (2018). How do firms with management ability promote
competitive advantages? an integrated model from entrepreneurial strategy
making and internal resources. Entrepreneursh. Res. J. 8 (2), 1-15.

Leonidou, L., Katsikeas, C.S. and Samiee, S. (2002), “Marketing strategy
determinants of export performance: a meta-analysis”, Journal of Business
Research, Vol. 55 No. 1, pp. 51-67

Lim, J.S., T.W. Sharkey, and K.I. Kim (1996), “Identifying Managerial Influences on
Export: Past Research and Future Directions,” International Marketing Review,
13 (1), 65-80.

Lu, Y., Zhou, L., Bruton, G., & Li, W. (2010). Capabilities as a mediator linking
resources and the international performance of entrepreneurial firms in an
emerging economy. J. Int. Bus. Stud. 41 (3), 419-436.

Mishra, C.S., Zachary, R.K., (2015). The theory of entrepreneurship. Entrepreneursh.
Res. J.5 (4), 251-268.

Morgan, N.A., Zou, S., Vorhies, D.W. and Katsikeas, C.S. (2003), “Experiential and
informational knowledge, architectural marketing capabilities, and the adaptive
performance of export ventures: a cross-national study”, Decision Sciences.

Musso, F. and Francioni, B. (2014), “International strategy for SMEs: criteria for
foreign markets and entry modes selection”, Journal of Small Business and
Enterprise Development, Vol. 21 No. 2, pp. 301-312

Pham, T.S.H., Monkhouse, L.L., & Barnes, B.R. (2017). The influence of relational
capability and marketing capabilities on the export performance of emerging
market firms. Int. Market. Rev. 34 (5), 606-628.

Porter, M., (1985). The Competitive Advantage: Creating and Sustaining Superior
Performance. Free Press, New York, NY.

Rua, O., Franca, A., Fernandez Ortiz, R., (2018). Key drivers of SMEs export
performance: the mediating effect of competitive advantage. J. Knowl. Manag. 22
(2), 257-279.

Sousa, C.M.P., Martinez-Lopez, F.J. and Coelho, F. (2008), “The determinants of
export performance: a review of the research in the literature between 1998 and
20057, International Journal of Management Reviews, Vol. 10 No. 4, pp. 343-374,

Takahashi, A.R.W., Bulgacov, S., Semprebon, E., Giacomini, M.M., (2016). Dynamic
capabilities, marketing capability and organizational performance. Brazilian Bus.
Rev. 14(5), 466-478.

Tan, Qun & Sousa, Carlos. (2015). Leveraging marketing capabilities into
competitive advantage and export performance. International Marketing Review.
32.78-102.

Vorhies, D.W. and Morgan, N.A. (2005), “Benchmarking marketing capabilities for
sustainable competitive advantage”, Journal of Marketing, Vol. 69 No. 1, pp. 80-
94.

Weerawardena, J., (2003). The role of marketing capability in innovation-based
competitive strategy. J. Strategic Market. 11 (1), 15-35.

Yang, Y., & Ju, X.F. (2018). Entrepreneurial orientation and firm performance: is
product quality a missing link? Entrepreneur. Res. J. 8 (1), 1-13.

Zhang, Jing., & Zhu, Miao. (2015): Market orientation, product innovation and export
performance: evidence from Chinese manufacturers, Journal of Strategic
Marketing.

Zou, S., Fang, E., & Zhao, S. (2003). The effect of export marketing capabilities on
export performance: an investigation of Chinese exporters. J. Int. Market. 11 (4),
32-55.



Y04 Layslas g byl slacubill 6l / SIS Al Guas g (LS Ld jaans

Zou, S., and S. Stan (1998), “The Determinants of Export Performance: A Review of
the Empirical Literature Between1987-1997,” International Marketing Review,
15 (5), 333-56.



Journal of Business Administration Research
Original Research Article/ Vol. 14, No. 28, Summer 2022, P:261-292.

Explain and analyze the advertising strategy in reconstructing the
mental image of tourists

Hala Youssef, PhD. Student, Faculty of Management and Accounting, Shahid
Beheshti University

Bahman Hajipour!, Associate Professor, Faculty of Management and
Accounting, Shahid Behishti University

Gholamhossain Khorshidi, Professor, Faculty of Management and Accounting,
Shahid Beheshti University

Mohammad Reza Hamidizadeh, Professor, Faculty of Management and
Accounting, Shahid Beheshti University

Received: 17-11-2021 Accepted: 26-02-2022

Introduction: Tourism is considered a major power where it has a constructive
effect on the environment, society, and the overall economy. The importance of the
tourism industry is derived from its role as a strategic economic function for so
many countries around the world. According to them, this study was conducted due
to the great importance of the tourism sector and its influence on other economic
sectors, and because of the growing implementation of the destination image
concept in the field of tourism, where the mental image of a travel destination has an
important role in convincing people to visit that place. The purpose of this study is
to study tourism advertising strategies and analysis the components of each
dimension of an effective advertising strategy in order to reconstruct the tourist
image of the tourist destinations in crisis.

Methodology: This study is a qualitative study based on the grounded theory and, in
terms of purpose, is an exploratory study. A review of the theoretical basis and
literature review in the field of reconstruction of tourists' mental images and the
models used in these studies have been used to extract their elements. At this stage,
and in order to get to the purpose of the study, a number of questions were designed
that include the main question and some sub-questions. The main question is: what
is the advertising strategy for reconstructing the mental image of tourists? The sub-
questions of the research are: 1) who is the target audience of the considered
advertising strategy? 2) What is the content of advertisements for the reconstruction
of the mental image of tourists in crisis countries? 3) What media is suitable for
reconstructing the mental image of tourists? 4) What should be the frequency of
repetition of the ad needed to reconstruct the mental image? The exploratory section
used semi-structured interviews with tourism industry experts in Syria and Iran to
collect samples. The refined variables and the relationships between them have been
identified using grounded theory to increase the understanding of the problem.
Content analysis methods have been used. In this regard, to analyze the interviews
and obtain the findings, (Atlas Ti) software was used, which has produced several
graphs with the help of this software. The statistical population of this research, as
we said before, was the tourism industry experts of Syria and Iran, where it
consisted of 11 experts. In this study, the sample size was selected based on the
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theoretical saturation of academic and tourism industry experts. Purposeful sampling
was performed according to the theoretical saturation approach.

Discussion and Results: The experts of the tourism industry in Syria and Iran stated
that regarding the specific situation in Syria, the target audience should be either
neighboring or friendly countries, where they may have the ability to know the real
situation that exists in the country in the light of its special conditions. In addition to
that, overseas tourism agencies can also be considered a target audience. Speaking
about advertising content, it can be designed in several ways, such as using the
concept of religious tourism, health tourism, war tourism, documentary advertising,
other travel details, focus on the desert, historical and archaeological places and
destinations that were exposed to war, use of a combination of advertising types,
including video, photos, and posters, use of domestic tours as advertising, focus on
government actions and security, and cultural and entertainment aspects of the
destination. The data collected from tourism sector experts showed that it is better to
use social media such as Facebook, Instagram, Twitter, Linkedln, Websites,
Wikipedia, and others to spread this advertisement. Television is also still an
influential tool. In addition, international tourism exhibitions may be one of the most
important means to be used in order to promote the destination, and word-of-mouth
advertisements may also have a great influence in this respect. On the other hand,
inviting public figures, communicating with foreign tourism companies, and having
an agent in foreign countries can be used to promote the destination's image abroad
too. Also, the role of embassies and tourist ministries should not be ignored. Finally,
in order to determine the number of repetitions of the advertisement, accurate
research should be done to determine the average usage of the selected media by the
people of the target countries. But in this regard, it must be mentioned that some
experts think that broadcasting advertisements less than four times a day will not be
effective enough. Others think that the advertising must be taken into consideration
for at least six months to get the expected benefit from it. On the other hand, there is
no specific number of contributions to the international tourism exhibitions, and the
usage of word-of-mouth advertising cannot be connected to repetition.

Conclusion: Many concepts must be taken into consideration in order to develop the
tourism sector in a country where it is considered one of the vital sectors that has the
potential to increase national income and help strengthen and revive the country's
economy. This sector has a significant effect on many other economic sectors, but
despite that, it is very sensitive and capable of being affected by many factors.
According to this, the importance of this study comes from the growing importance
of the tourism industry and the destination image, which play a great role in
affecting visitors' perception of a destination and forming their attitude toward it.
Keywords: Advertising, Advertising strategy, Destination image reconstruction,
Tourism, Grounded Theory.
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Introduction: Nowadays, computers have affected all aspects of human life. Basic
business elements such as customers' personal information are all stored in
computers, and this intangible information includes a large proportion of corporate
assets. E-commerce with a customer-oriented approach is defined as technology-
oriented relationship marketing, which is used by companies with the intention of
maintaining customer relations owing to its significant advantages over the
traditional e-commerce. Iranian businesses, despite facing tough competition in
domestic and foreign markets, have realized the importance of customer retention,
but they are not as familiar with customer relationship management capabilities as
they should be, nor do they know about e-commerce tools. If the problem is solved,
the way will be paved for the successful implementation of CRM. This gap has led
to economic inefficiency and the ultimate shutdown of many businesses. The main
problems are the lack of managers’ understanding of the importance of
communication with the customer, the use of some outdated marketing models to
establish this relationship, and the lack of e-commerce capacity to implement CRM.

Methodology: The main purpose of this study is to identify the components of e-
commerce and CRM and explain the relationship between them in the form of a
comprehensive model. To this end, at first, the components of these two variables
were identified using the meta-synthesis and indexing methods, and meta-synthesis
models of research were presented. Then, using the interpretive structural modeling,
a comprehensive research model was introduced to show the relationship between
the mentioned components. The present study is exploratory mixed research in terms
of method. Meta-synthesis is applied in the qualitative part, and in the qualitative-
quantitative part is based on ISM. The meta-synthesis focuses on qualitative studies
and their in-depth analysis with the aim of deeper understanding. ISM is technically
appropriate for analyzing the effect of one element on other elements. In terms of
purpose, the meta-synthesis section is an applied research work, and it is a
qualitative study in terms of implementation. The ISM part is an applied research
work in terms of purpose and a qualitative study in terms of implementation. Also,
this method is descriptive-survey in terms of nature and partly developmental in
terms of results. According to Popper's Foresight Diamond model, it is one of the
semi-quantitative research methods. In meta-synthesis, library studies and web
browsing were conducted to collect data. The ISM section was based on a
researcher-made questionnaire. Open coding method was used for data analysis in

!, Corresponding Author Email: farshidnamamian@iauksh.ac.ir
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the meta-synthesis, and Mic Mac analysis was done for ISM. The statistical
population in the meta-synthesis section was the scientific articles in the field of e-
commerce and CRM from 1996 to 2017 for Latin articles and from 2001 to 2017 for
Persian articles. In the meta-synthesis, the criterion for sample size was theoretical
saturation. In the ISM, the statistical population included 83 experts from the
companies approved by the Electronic Commerce Development Center of the
Ministry of Industry, Mines and Trade, which have the symbol of e-trust and operate
in the field of e-commerce. The statistical sample in this method consisted of 15
experts from the mentioned companies. The sampling method was snhowball
sampling, and the criterion for sample size was the theoretical saturation.

Results and Discussion: In the Meta-synthesis section and in the first stage of the
article evaluation, there existed 52 articles in the field of e-commerce and 60 articles
in the field of CRM. In the second stage, there were 45 articles in the field of e-
commerce and 47 in the field of CRM. Finally, in the third stage, 29 articles were
accepted in the field of e-commerce and 27 in the field of CRM. As an innovation,
the indexing method was used, and new sub-fields were added to the meta-synthesis
models. In the meta-synthesis E-commerce model, customer trust and satisfaction as
well as the development, application and success of e-commerce were the three main
components, each of which had several sub-components. In the meta-synthesis
model of CRM, the key factors of success, customer satisfaction and electronic
customer relationship management were the three main components with a number
of sub-components. In the ISM part, according to the dependence power and the
driving power, the research components were analyzed and placed in four areas in
the form of Mic Mac diagrams. E-CRM was ranked in the third area as an influential
variable. The components of the development, application and success of e-
commerce were in the second area; they were called dependent variables. Customer
trust and satisfaction in e-commerce and the key factors of success and customer
satisfaction in CRM in the fourth area were considered as a linkage variables. No
component was located in the autonomous region.

Conclusion: E-CRM plays a pivotal role and is somehow related to other
components through primary or secondary relationships. It directly contributes to
customer satisfaction and serves as a key factor in the success of CRM. The pivotal
role of this component is owing to its ability to use the Internet to attract new
customers and the ability to communicate continuously with previous customers.
Therefore, managers should pay good attention to this component and make it
operational. This new approach can increase electronic customer loyalty to the
company and is considered as a potential competitive advantage. The main
limitation of the meta-synthesis approach was found to be the limited time period for
reviewing articles, which can be improved by expanding the research results. In
future studies, in addition to articles, authoritative books and scientific reports can
be used. In the ISM, the content relationships between the components depend on
the knowledge of the experts, which may affect the results. It is recommended to be
used in future studies along with other methods such as analytical network
processes.

Keywords: Customer relationship management, Electronic commerce, Indexing,
Interpretive structural modeling, Meta synthesis.
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L, Critical Appraisal Skills Program (CASP)
2, Chellappa & Pavlou
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I, Nonparametric Methods
2, Warfield
3, Mode
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