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Abstract:

This study aims to develop scenarios for the future application of blockchain technology in the financial services industry of Iran. A mixed-
methods approach was employed. In the first phase, through a literature review and interviews with 23 experts, 19 key factors influencing
the adoption of blockchain technology in the financial services industry were identified. In the second phase, the MICMAC analysis was
applied to examine the interactions among the identified factors. In the third phase, based on expert opinions and using the Scenario Wizard
software, three future scenarios were developed. Nineteen final factors influencing the application of blockchain technology in the financial
services industry were identified, among which seven were recognized as the most influential. Three scenarios were formulated for the future
application of blockchain in the financial sector. The use of international platforms instead of domestic ones; training of bank human
resources; growth of banking startups; the cost of blockchain technology transfer; changing preferences of new generations regarding banking
services; data-driven decision-making culture; and the perceived benefits of blockchain from the viewpoint of banking managers were
identified as the most fundamental drivers. Based on these seven drivers, four scenarios for the future adoption of blockchain technology in

the financial services industry were identified.
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Extended Summary

Introduction

The financial services industry has been deeply transformed by advances in internet-based technologies since the early
1990s, leading to the widespread emergence of electronic financial services. These developments have significantly reduced
transaction costs and enabled broader access to financial products, including online banking, insurance, and stock trading, all

operating through digital platforms. This transformation laid the foundation for the next wave of technological innovation—
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blockchain technology. Blockchain, as a decentralized, secure, and transparent ledger system, has the potential to further
revolutionize the financial sector by removing intermediaries and ensuring data integrity through cryptographic protocols
(Carson et al., 2018).

A review of the literature reveals a growing recognition of blockchain’s importance in reshaping financial systems. For
instance, studies such as (Javaheri et al., 2024) highlight the evolving dynamics between cryptocurrency markets and traditional
financial systems in Iran. (Ahmadi et al., 2023) categorized 47 blockchain adoption drivers into nine thematic areas and used
CAPRAS analysis to prioritize them. Scenario-based approaches have been used to understand implementation pathways and
risks, as demonstrated by (Payandeh et al., 2021). Other researchers, including (Mooymand et al., 2022) and (Baradaran &
Nasr-Esfahani, 2019), emphasize institutional, regulatory, and user-behavioral factors in successful blockchain deployment.

Internationally, scholars have examined variables such as user trust, Al awareness, legal infrastructure, and organizational
readiness. For example, (Jin, 2024) explored the psychological dimensions of trust in cryptocurrencies and Al awareness, while
(Govindan et al., 2024) presented blockchain as a strategic supply chain enabler. These studies provide a comprehensive
background for investigating the potential adoption of blockchain in Iran’s financial services industry. Accordingly, this study
seeks to design a foresight-based framework to identify critical drivers, analyze their mutual influence, and construct plausible
future scenarios for blockchain implementation.

Methods and Materials

This study utilized a foresight methodology through a mixed qualitative-quantitative approach. The target population
consisted of professional and academic experts with domain-specific experience in blockchain and financial services. The
research was conducted in three main phases.

In the first phase, a comprehensive review of the literature and semi-structured interviews with 23 experts were conducted
to identify influential drivers shaping the future of blockchain implementation in the financial sector. The Delphi technique
was used for expert consensus building, and an initial list of 19 key drivers was formulated.

In the second phase, a MICMAC analysis was applied to examine mutual influences among the identified drivers. The
experts evaluated the interdependencies using structural self-interaction matrices, which were then converted into binary access
matrices to calculate influence and dependence levels. The results were used to classify the drivers into autonomous, dependent,
linkage, and independent categories.

In the third phase, the Scenario Wizard software was used to develop plausible scenarios. Based on the interactions and
uncertainties identified in previous steps, cross-impact matrices were constructed to simulate the dynamics among selected
drivers. Finally, three future scenarios—critical, moderate, and ideal—were formulated based on varying combinations of key
driver outcomes.

Findings

The first phase of the study identified 19 key drivers influencing the adoption of blockchain in Iran’s financial services
industry. These included drivers such as the use of international platforms, perceived benefits from blockchain, growth of
banking startups, training of human resources, generational changes in service preferences, and the culture of data-driven
decision-making.

The MICMAC analysis classified these drivers into four clusters. The most fundamental drivers—those with high influence

and low dependence—were identified as: (1) the use of international rather than domestic platforms, (2) training bank
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personnel, (3) the growth of banking startups, (4) cost of blockchain technology transfer, (5) shifting preferences of younger
generations, (6) data-driven decision-making culture, and (7) perceived benefits of blockchain by banking managers.

Based on these seven key drivers, the Scenario Wizard generated three future scenarios:

1. Scenario One (Critical): Characterized by limited adoption of international platforms, stagnant training of bank
personnel, a lack of startup growth, and poor managerial perception of blockchain. This scenario forecasts a negative
future with declining trust in banking and reduced investor engagement.

2. Scenario Two (Ideal): Envisions enhanced adoption of international platforms, improved staff training, startup
growth, reduced technology transfer costs, evolving customer preferences, and increased managerial trust in
blockchain. This future scenario is associated with optimized blockchain integration and sustainable financial
innovation.

3. Scenario Three (Moderate): Presents a mixed outlook, with unchanged customer preferences and inconsistent efforts
in blockchain training and adoption. It indicates an uncertain path with potential vulnerability to internal and external
disruptions if proactive strategies are not implemented.

Discussion and Conclusion

The findings underscore the strategic necessity of scenario planning in navigating the complex, dynamic environment
surrounding blockchain adoption in Iran’s financial services sector. The ideal scenario, shaped by systemic improvements in
infrastructure, human capital, and strategic vision, highlights the transformative potential of blockchain when integrated with
forward-thinking management and policy frameworks.

By identifying high-impact drivers, this study provides actionable insights for stakeholders seeking to guide blockchain
integration in a sustainable and responsive manner. The study also emphasizes the role of data-driven decision-making and the
need for regulatory and financial institutions to adapt to the preferences of younger generations and the disruptive potential of
FinTech startups.

The research offers a robust framework for anticipating challenges and preparing for a range of future outcomes. It highlights
that the realization of blockchain’s full benefits will depend on the alignment of technological capabilities with organizational
culture, workforce competencies, and cross-sectoral collaboration.

Through the integration of foresight methodologies and expert-driven analysis, this study contributes to the growing
discourse on digital transformation in emerging economies and provides a roadmap for strategic planning in the age of

blockchain-enabled financial services.
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