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EXTENDEDABSTRACT

Introduction

Financial resilience has become one of the most important concepts in public financial
management due to the increasing frequency of economic crises, geopolitical
instability, climate change, pandemics, technological disruptions, and persistent fiscal
uncertainty. Recent global events, including the 2008 financial crisis and the COVID-
19 pandemic, have demonstrated that the sustainability of public organizations depends
not only on the availability of financial resources but also on their ability to anticipate
uncertainty, absorb shocks, adapt to rapidly changing conditions, and recover
efficiently from crises. Consequently, financial resilience has emerged as a
fundamental component of good governance, sustainable development, and strategic
risk management.

Financial resilience refers to the capability of an organization to maintain operational
continuity, manage financial resources effectively, preserve liquidity, control financial
risks, and continue providing public services under adverse conditions. Unlike
traditional financial performance measures, resilience is considered a multidimensional
concept influenced simultaneously by economic, political, institutional, technological,
organizational, environmental, and governance-related factors. Therefore, evaluating
financial resilience requires an integrated systems perspective capable of identifying
the complex interactions among these determinants.

In Iran, the significance of financial resilience is intensified by prolonged economic
sanctions, chronic inflation, exchange-rate volatility, budget constraints, declining
public investment, and continuous policy changes. These conditions have substantially
increased the vulnerability of public institutions responsible for delivering essential
social services. Among these institutions, the Housing Foundation of the Islamic
Revolution plays a vital role in rural development, affordable housing programs, post-
disaster reconstruction, and infrastructure improvement. Consequently, strengthening
its financial resilience is essential for promoting social justice, reducing poverty, and
ensuring sustainable public service delivery.

Despite the growing body of literature on financial sustainability, strategic foresight,
digital transformation, and multi-criteria decision-making, previous studies have
generally investigated these subjects independently. Few studies have attempted to
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integrate futures studies with structural analysis and multi-criteria decision-making
techniques to identify, analyze, prioritize, and evaluate the key drivers of financial
resilience in public organizations. This methodological gap motivated the present
study.

Accordingly, this research aims to identify the critical factors influencing the
financial resilience of the Housing Foundation of the Islamic Revolution, analyze the
causal relationships among these factors, prioritize their relative importance, and
evaluate alternative future scenarios through an integrated framework combining
Futures Studies, DEMATEL, AHP, and CODAS.

Methodology

Considering the multidimensional and systemic nature of financial resilience, this
study adopted a mixed-method research design integrating qualitative exploration with
quantitative multi-criteria decision-making techniques.

The research was conducted in three sequential stages.

In the first stage, influential factors affecting financial resilience were identified
through a systematic literature review and semi-structured interviews with twenty-four
experts, including senior financial managers, accounting specialists, and strategic
planning experts within the Housing Foundation. Purposeful sampling was employed,
and participants were selected according to educational qualifications, professional
experience, organizational responsibilities, and expertise in financial management. The
identified variables were subsequently screened to eliminate redundant factors and
retain only the most significant determinants.

In the second stage, the Decision Making Trial and Evaluation Laboratory
(DEMATEL) technique was applied to analyze the causal relationships among the
identified factors. DEMATEL enabled the classification of variables into causal, effect,
and intermediary groups while illustrating the structural interactions governing
financial resilience.

The third stage involved prioritizing the identified factors using the Analytic
Hierarchy Process (AHP). Expert judgments were collected through pairwise
comparison questionnaires, and the consistency ratio (CR = 0.08) confirmed the
reliability of expert evaluations.

Finally, the Combinative Distance-Based Assessment (CODAS) method was
employed to evaluate and rank three future scenarios—optimistic, cautious, and
pessimistic—based on the weighted criteria obtained from the AHP analysis.

Content validity was established through expert review, while methodological
reliability was confirmed through the acceptable consistency ratio.

Findings

The qualitative analysis identified six principal dimensions influencing financial
resilience: financial resource mobilization, liquidity and debt management, political
and economic stability, financial transparency, financial innovation (FinTech), and
digitalization of financial processes.

Among these dimensions, financial resource mobilization received the highest
frequency during expert interviews, highlighting the importance of diversifying
revenue sources and reducing dependence on governmental funding. Liquidity
management, financial transparency, and political stability were also recognized as
critical determinants of organizational resilience.

The DEMATEL analysis revealed that financial resource mobilization, liquidity and
debt management, and financial transparency constitute the principal causal variables
within the resilience system. These factors exert substantial influence over the
remaining dimensions and serve as the primary drivers of organizational financial
sustainability.

Conversely, political stability and digitalization were identified primarily as effect
variables whose performance depends on improvements in the causal factors. Financial
innovation occupied an intermediary position, functioning simultaneously as both an
influencing and influenced variable, thereby connecting strategic financial management
with technological transformation.



The heat-map analysis further demonstrated that financial resilience represents a
highly interconnected network rather than a collection of isolated variables. Financial
transparency and digitalization function as strategic bridges linking macroeconomic
policies with operational financial management.

The AHP results showed that financial innovation (FinTech) obtained the highest
priority weight (0.232), followed by financial resource mobilization (0.215), financial
transparency (0.198), liquidity and debt management (0.183), political stability (0.142),
and digitalization (0.130). These findings indicate a transition from traditional financial
management toward technology-driven governance and intelligent financial systems.

Scenario evaluation using the CODAS method demonstrated that the optimistic
scenario achieved the highest performance score (0.94), representing the strongest level
of financial resilience. The cautious scenario ranked second with a score of 0.59, while
the pessimistic scenario received the lowest score (0.28), reflecting substantial
organizational vulnerability resulting from inadequate financial innovation, weak
liquidity management, and insufficient strategic adaptation.

Discussion and Conclusion

The findings demonstrate that financial resilience within the Housing Foundation of
the Islamic Revolution is a multidimensional and dynamic capability that cannot be
adequately explained through conventional financial indicators alone. Instead,
resilience emerges from the interaction of financial governance, organizational
management, technological innovation, institutional quality, and macroeconomic
conditions.

The integrated analytical framework developed in this research illustrates that
strengthening organizational resilience requires simultaneous improvements in
financial resource diversification, liquidity management, transparency, digital
transformation, and financial innovation. Investments directed toward these strategic
drivers are expected to generate cascading positive effects throughout the entire
financial system of the organization.

Unlike previous studies that focused primarily on financial sustainability, digital
transformation, or multi-criteria decision-making separately, the present study
integrates these perspectives into a comprehensive decision-support framework. The
combined application of DEMATEL, AHP, CODAS, and Futures Studies enables the
simultaneous identification of critical resilience drivers, analysis of causal
relationships, prioritization of strategic interventions, and evaluation of alternative
future scenarios.

From a practical perspective, the proposed framework provides policymakers and
senior managers with an evidence-based tool for improving strategic financial planning
and organizational adaptability. The results suggest that strengthening FinTech
capabilities, diversifying funding sources, institutionalizing financial transparency,
improving liquidity management, and expanding digital financial infrastructures are
essential policy priorities for enhancing long-term financial resilience.

The principal contribution of this study extends beyond methodological integration.
It offers a comprehensive decision-support framework capable of guiding public
organizations toward proactive, evidence-based, and future-oriented financial
management. Consequently, the proposed framework can serve not only the Housing
Foundation of the Islamic Revolution but also other public-sector organizations
seeking to improve financial sustainability and resilience under conditions of
increasing uncertainty.

KEYWORDS
Futures Studies, Financial Resilience, Housing Foundation of the Islamic Revolution,
DEMATEL, CODAS.
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1. Consistency Ratio
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Figure 1. Relative Weights of Financial Resilience Factors Based on the AHP Method
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Table 2. Selection Criteria for the Expert Panel
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1. Purposive Sampling
2. Inclusion Criteria
3. Theoretical Saturation
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Table 3. Key Factors Influencing the Financial Resilience of the Housing Foundation (Results of Expert

Interviews)
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Figure 2. Heat Map of the Total Relation Matrix (T) Obtained from the DEMATEL Analysis
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Cause-Effect Diagram (DEMATEL)
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Figure 3. Cause-and-Effect Diagram of the Criteria Based on the DEMATEL Method
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Figure 4. Euclidean Distances and Ranking of Future Scenarios Based on the CODAS Method
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Table 5. Final Weights of the Evaluation Criteria
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Table 6. Decision Matrix for Future Scenarios Based on the AHP-Weighted Criteria
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Table 7. Euclidean Distance Calculatlons and Flnal Ranklng of Scenarlos Usmg the CODAS Method
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1. Cause
2. Mediating Role
3. Self-healing
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