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Abstract

Considering the importance of the home appliances industry in
generating employment and promoting economic prosperity, this
research identifies the key factors that improve the performance of the
financing chain within this sector. A mixed-method approach
(qualitative and quantitative) was utilized to achieve this goal. The
qualitative phase drew from library resources related to the financing
chain, while the quantitative phase included 183 senior managers and
experts involved in the financing chain of the home appliances
industry in Alborz province. Sampling was conducted using simple
random sampling, and data were collected through a field
questionnaire. To validate and assess the fit of the research model,
confirmatory factor analysis and structural equation modeling were
employed using SPSS 19 and Smart PLS 3 software. The results
indicated that 13 overarching themes were identified, including four
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themes related to background requirements (structure), five themes
related to strategies and processes within the financing chain
(content), and four themes related to the outcomes of the financing
chain. All factor loadings were significant at the 95% confidence
level, confirming the model’s fit and validating the research
hypotheses. The findings suggest that contextual components are
crucial in shaping the actions and strategies within the financing
chain, while the content components play an essential role in
achieving the goals of this chain in the home appliance industry.

Introduction

In today's rapidly evolving business environment, companies are
increasingly required to focus on their supply chains due to the
growing diversity in customer demand, advancements in
communication and information technologies, and heightened global
competition. The shift from independent, isolated business operations
to interconnected chains and networks has generated new needs and
expectations for business owners, as well as for the members and
stakeholders within these networks. To remain competitive and create
ongoing value, businesses must collaborate and form partnerships,
often reflected in efforts to improve supply chain performance. The
financial supply chain is composed of a specific set of solutions and
services that facilitate the flow of money and financial information
among supply chain partners. Over the past three decades in Iran,
significant efforts have been made to enhance supply chain
performance, including reducing delays, lowering inventory levels,
increasing responsiveness, diversifying product offerings, fostering
greater cooperation in planning, and improving customer service.
However, despite these efforts, challenges such as delays in
processing and financial uncertainties persist. The unpredictability of
the national economy, the limitation of financial resources, and the
complexity of financing methods have exacerbated financial
pressures. Consequently, these issues, which affect not only
manufacturing companies but also the broader supply chain network,
including distribution networks, customers, and suppliers, remain
ongoing. Given this context, developing long-term and medium-term
strategies to improve financial supply chain performance in the home
appliance industry—one of the largest, most profitable, job-creating
industries in the country—is essential. Therefore, this research aims to



223 | Explaining and Identifying the Factors ... ; Razaghi Heris et al.

bridge the existing gap by proposing a suitable financing chain model
for the home appliance industry and addressing key questions in this
area.

Research method

The research methodology in this study is a mixed-methods approach,
incorporating both qualitative and quantitative methods. In the
qualitative phase, thematic analysis is employed as the primary
strategy to identify the factors influencing the improvement of
financial supply chain performance in the home appliance industry.
Qualitative data were gathered from library sources and relevant
articles, followed by semi-structured interviews with experts and
specialists in the field of financial supply chains. These interviews
helped identify and analyze related themes and codes. In the
quantitative phase, the target population consists of senior managers
and experts working in the financial supply chain of the home
appliance industry in Alborz province, estimated at approximately 860
individuals. Using Cochran's formula, a sample of 183 individuals was
selected. Sampling was performed using a simple random sampling
method, and data were collected through a field survey and
questionnaire. To validate and assess the fit of the research model,
confirmatory factor analysis (CFA) and structural equation modeling
(SEM) were conducted, with SPSS19 and Smart PLS3 software being
utilized. At this stage, structural equation modeling was employed to
examine the relationships between variables and their effects on
improving financial supply chain performance. The results of these
analyses demonstrate the significance of the factor loadings and the
good fit of the model with the data, thereby enhancing the validity and
reliability of the research findings.

Findings

The findings of this study identify and analyze the factors influencing
the performance of the financing chain in the home appliance
industry. Through thematic analysis, 13 overarching themes were
identified, and categorized into four themes related to contextual
requirements (texture), five themes concerning the strategies and
processes of the financing chain (content), and four themes addressing
the outcomes of the financing chain. These themes highlight the
critical role of communication and coordination among supply chain
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members and their impact on enhancing financial performance in the
industry. The contextual components of the financial supply chain
include  relationship  management, risk management, and
infrastructure, all of which are fundamental to improving supply chain
performance. In the content category, elements such as information
management, financing strategies, and purchasing and payment
processes are identified as directly influencing the enhancement of
supply chain performance. Additionally, the results components
demonstrate the positive effects on the performance of suppliers,
manufacturers, and customers, which collectively play a pivotal role
in improving the performance of the financing chain.

The measurement model's results—including Cronbach's alpha,
composite reliability (CR), and convergent and divergent validity—
affirm the validity and reliability of the model. Cronbach's alpha
values for all variables exceed 0.7, and CR values are also above 0.7,
indicating strong model reliability. Furthermore, the average variance
extracted (AVE) values for all variables are above 0.5, and the square
root of AVE is greater than the correlation values among variables,
confirming the model's convergent and divergent validity.

Discussion and conclusion

The results of this research show that all factor loadings are significant
at the 95% confidence level and have helped to confirm the research
hypotheses. The analysis of the themes led to the identification of 13
overarching themes, which are divided into three main categories:
context, content, and results. The context components are contextual
and analyze the actions and strategies of the financing chain and help
increase flexibility and reduce financial risks; as a result, they improve
the overall performance of the supply chain. The content components
also play an essential role in realizing the goals of the financing chain
in the home appliance industry. These components help improve
supply chain performance by using information management,
financing strategies, purchase and payment processes, and financing
network accountability, and can lead to increased efficiency, reduced
costs, and improved liquidity. It is necessary to create effective
information systems and choose appropriate strategies for financing in
this direction. Components of financial supply chain results represent
the effects of financial decisions on the performance and final results
of supply chain stakeholders. These effects can help improve
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performance, increase profitability, trust, and stability in the supply
chain and create added value for all elements of the chain, including
suppliers, manufacturers, and consumers. The general results of this
research determine the importance of the integration of financial and
production factors in the supply chain and show its effect on the
competitiveness of the home appliance industry. Considering the
challenges in this industry, it is suggested that officials and decision-
makers pay special attention to the improvement of the components of
the financing chain so that the boom and leap in production in this
field are possible.

Keywords: Supply Chain, Financial Factors, Financial Supply Chain
Components, Home Appliance Industry.
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