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Abstract: The purpose of the present study was to investigate the relationship between the use of knowledge
management and the sustainable performance of companies listed on the Tehran Stock Exchange,
considering the mediating role of modern financial technologies and business intelligence. The statistical
sample of the present study was made up of 441 senior managers of the studied companies with at least 5
years of work experience. A questionnaire was used to collect data, and its validity and reliability were
confirmed. After collecting the data, the structural equation modelling method was used in SmartPLS
software. The results of the research hypotheses test showed that knowledge management has a positive
effect on sustainable performance and directly predicts 0.748 of the changes related to sustainable
performance. Also, the analysis of the results showed that knowledge management through modern financial
technologies and business intelligence has a positive effect on the sustainable performance of companies
admitted to the stock exchange. Based on this, it can be said that the implementation of knowledge
management dimensions along with the use of modern financial technologies and business intelligence such
as blockchain technology can help the studied companies in achieving sustainable performance.
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1. Introduction

The success of an organization is the degree of achievement of pre-planned goals and the stability of
the organization, the ability to maintain or develop performance in the long term, and the result of
continued satisfaction of the organization's stakeholders over time. The scope of the discussion of
sustainability is broad at different levels, including macroeconomics, industry and organization
(Nemati & Khodabakhshi, 2023). Nowadays, the sustainability paradigm has replaced success in the
management literature of organizations to a great extent, and almost most organizations define
sustainable success in one way or another in their value system (Marcelino-Sadaba et al., 2015). On
the other hand, today knowledge is considered as the only reliable source of sustainable competitive
advantage for organizations. Organizations have realized that their knowledge about how to do things
and provide services is considered an important asset that should be managed like any other valuable
asset of the organization. In other words, organizational knowledge is a valuable resource and a tool
for producing products and providing innovative services to gain and maintain a sustainable
competitive advantage (Alfawaire & Atan, 2021). Rapid changes in today's world have made
organizations face various challenges, but in this way, the organizations that are successful are those
that use the created opportunities to their advantage with the help of management tools and new
technologies. Knowledge management is one of these tools, so in this regard, knowledge is
considered the most important source for making managerial decisions and achieving a competitive
advantage for organizations that implement multiple projects (Hongal & Kinange, 2020). Knowledge
management helps the organization find, select, organize and disseminate important and useful
information (Shujahat et al., 2018). Knowledge management is necessary to perform activities such
as problem-solving, dynamic learning and decision-making and can improve performance. It
improves the organizational and especially the financial performance of the organization by enabling
the organization to perform smarter and provides the foundations for the organization to achieve
sustainable performance (Yolles, 2009). New technologies are tools and solutions that organizations
use to deal with these pressures and threats. This means that new technologies can only carry out
business operations, tasks of work groups cooperation and effective business decisions. It does not
give away, it actually changes the way business competes (Rusly et al., 2014). It is believed that high
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productivity and efficiency in organizations require investment in IT components such as the Internet,
administrative automation and new technologies (Coltman et al., 2015). Many companies have
started using knowledge management to survive and operate in this field. In very simple terms,
knowledge management is the management of the knowledge available to the employees and
stakeholders of the company, many companies being able to use knowledge management and along
with modern financial and non-financial technologies, in addition to surviving in today's economic
environment, they have also gained sustainable competitive advantages. To earn (Sultan, 2013).
Today, as a result of the application of advanced technology in all fields, including financial and
information systems, the need to have appropriate and timely information to plan and make short-
term and long-term decisions has become particularly important. Therefore, the use of the financial
management system in companies in a way that can meet the management needs along with the new
transformations in the field of short-term and long-term planning, has become a necessity and is
possible with new technologies (Zhao, Tsai & Wang, 2019). In the last two decades, due to the
increasing importance and widespread use of modern technology, the business of capital market
companies’ market has taken a new shape and become an integral part of capital market companies,
and these companies, in order to in order to innovate and revise their business model, are increasing
cooperation and interaction with innovative businesses and knowledge-based companies (Romanova
& Kudinska, 2017). Companies active in the capital markets are among the organizations that, by
using knowledge management and modern financial technologies, can make the decision-making
process easy for managers by collecting and refining data from daily financial transactions and
analyzing and retrieving information. And make them efficient, so that even by using these
components, they can draw the future perspective by creating a correct understanding of the
company's situation and help managers in providing a long-term and strategic perspective (Zhao et al.,
2019). Business intelligence refers to a type of business management that is used to describe
applications and technology in the field of collecting, presenting, accessing, and analyzing data and
information to help financial and non-financial institutions make optimal business decisions. It works.
The purpose of business intelligence is to facilitate decision-making and decision-making based on
organizational facts (Venkateswara Rao et al., 2023). The current situation of the companies admitted
to the stock exchange shows that due to the large volume of data resulting from the daily operation of
operational systems, the experts of these financial institutions are faced with problems such as how to
collect, maintain, analyze and use it effectively. It was found that to solve this problem, it seems
necessary to use business intelligence in the context of knowledge management. Studies show that
operationalizing new technologies, business intelligence and benefiting from knowledge management
creates many benefits, including improving financial performance and achieving sustainable
organizational performance for companies admitted to the stock exchange. Therefore, considering the
importance of using knowledge management, modern financial technologies and business
intelligence in companies active in the capital market of Iran, more specifically, companies listed on
the Tehran Stock Exchange, this study seeks to answer this question. Does the current nation of
knowledge management, along with operationalizing and using the applications of modern financial
technologies and business intelligence, have an effect on the sustainable performance of companies
admitted to the Tehran Stock Exchange? In other words, the operationalization of new financial and
business information technologies and the extent to which knowledge management applications are
used can provide the conditions for sustainable organizational performance.

2. Theoretical foundations of research

2.1. Knowledge management and sustainable performance

Knowledge management is the process of discovering, acquiring, developing and creating, sharing,
maintaining, evaluating and using the right knowledge at the right time by the right person in the
organization by creating a link between human resources, information and communication
technology and creating a suitable structure for Organizational goals are achieved (Abbas et al., 2020).
Research conducted in successful organizations has shown that productivity, profitability, cost
reduction and, finally, quality are not desirable for those companies that have more capital, machinery
and manpower. But successful organizations are the ones that have more knowledgeable human
resources and use them to overcome the competitive and changing environment (Abbas & Kumari,
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2021). Therefore, the management of organizations should find the possibility of making more
rational decisions on important issues and improving knowledge-based functions by relying on
knowledge management (Martins et al., 2019). Knowledge management is considered a more
important category than knowledge itself, and creating an environment for sharing, transferring and
comparing knowledge among the organization's members is one of the primary goals that seem
necessary because knowledge management can widen the performance characteristics (Bazrkar &
Hajimohammadi, 2021). Improving the organization is obtained by enabling companies to perform
more intelligently and empowering the organization in the path of achieving sustainable performance.
Accordingly, the first research hypothesis is proposed as follows:

H1: knowledge management has a positive and significant effect on the sustainable performance of
companies admitted to the Tehran Stock Exchange.

2.2. Knowledge management and new financial technologies

Studies show that new technologies, including information and communication technologies, play an
important role in the flow of knowledge (acquiring and storing/organizing, sharing, applying and
creating knowledge), hence benefiting from new technologies in Organizations can lead to the
successful implementation of knowledge management (Chang et al., 2020). The interaction between
the organization's technologies, techniques and people can have a direct effect on the distribution of
knowledge. Managers of knowledge-based organizations use information technology as a driving
force and effective factor in the progress and success of knowledge management and overcoming
challenges (Haddadi Harandi et al., 2019). Knowledge management, which is the process of
generating wealth and value using intellectual and knowledge-based assets, requires a system that can
support this process (Castaneda et al., 2018). Since knowledge management processes have a holistic
view, some activities which can be seen in the process of knowledge management, do not exist in the
process of information management. Based on this, it can be said that knowledge management deals
with communicating, gaining experience from the surrounding world, and gathering knowledge, and it
can affect the success of new technologies in various fields. Among the new financial technologies to be
effective (Oliva & Kotab, 2019). Accordingly, the second research hypothesis is proposed as follows:
H2: knowledge management has a positive and significant effect on the modern financial
technologies of companies accepted in the Tehran Stock Exchange.

2.3. Knowledge management and business intelligence

In recent years, business intelligence has been the largest area of information technology investment
in organizations, and is known as the highest technology priority (Song et al., 2022). Business
intelligence is an artificial intelligence system, and as a knowledge management tool, creates and uses
what is very vital for today's organizations (Nazari et al., 2022). Today, many efforts are made
regarding the implementation of business intelligence in various companies, including companies
active in the capital market (Ekionea et al., 2021). Knowledge management capabilities are divided
into process capabilities and infrastructure capabilities. Studies show that strengthening these
capabilities has positive effects on the effectiveness of business intelligence, and this confirms the
impact of knowledge management on the use of business intelligence. Accordingly, the third
hypothesis of the research is proposed as follows:

H3: knowledge management has a positive and significant effect on the business intelligence of
companies admitted to the Tehran Stock Exchange.

2.4. New financial technologies and sustainable performance

In recent years, due to the rapid growth of new technologies in various organizations and the impact
of using these technologies on individual and organizational productivity, the use of new financial
technology such as blockchain, has increased greatly (Di Vaio & Varriale, 2020). The application of
new financial technologies in various companies active in the capital market has had significant
effects on the performance of these companies (Moro-Visconti et al., 2020). Many pieces of evidence
show that the use of new financial technologies such as blockchain and cloud computing has positive
effects on reducing the financial risks of these companies, and from this, it can be concluded that the
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use of new technologies can improve performance as well as performance. To be stable and efficient.
Accordingly, the fourth hypothesis of the research is proposed as follows:

H4: New financial technologies have a positive and significant effect on the sustainable performance
of companies listed on the Tehran Stock Exchange.

2.5. Business intelligence and sustainable performance

Several definitions of business intelligence were presented in the years 2000 to 2001, all of which
emphasized that business intelligence is a set of abilities, technologies, tools and solutions that allow
managers to examine past, present and future conditions. Brings and helps to better understand the
business environment. This technology uses large amounts of information to identify and develop
new opportunities. Today, company’s active in the capital market can take steps towards profitability
and sustainable development by using business intelligence technology to evaluate risk management,
and check customer credit status and customer profitability (Ahmad, 2015). Business intelligence is
implemented based on a simple goal, which is improving efficiency by creating a suitable platform
for decision-making in the organization. (Tavera Romero et al., 2021). The review of many studies
shows that business intelligence systems improve the performance of organizations through the
correct and advanced use of information related to competitors, customers, suppliers and business
operations within organizations (Ping et al., 2018). Accordingly, the fifth hypothesis of the research is
proposed as follows:

H5: Business intelligence has a positive and significant effect on the sustainable performance of
companies admitted to the Tehran Stock Exchange.

2.6. Mediating role of new financial technologies

Knowledge management ensures long-term advantages for organizations and societies and their
utilization of human, intellectual and information capital (Di Vaio & Varriale, 2020). The main issue
that financial institutions and companies active in the capital market are facing is encouraging and
increasing clients' willingness to use financial technologies to facilitate and accelerate investment-
related activities and to increase efficiency by increasing transparency and reducing perceived client
risk. (Suryono et al., 2020). In today’s organizations, to be able to manage knowledge in their
organization and improve their performance through knowledge management, it is necessary to create
networks to transfer and distribute knowledge in the organization, the results of the survey showing
that modern financial technologies can be a suitable platform for knowledge transfer (Don-Serge,
2019). Effective knowledge transfer leads to the improvement of capabilities, acceleration of the
localization of management and survival in tough competition to achieve a high level of economic
efficiency (Wang et al., 2021). Organizations produce valuable capital as knowledge through the use
of new technologies, and this valuable capital enables the long-term competitiveness and superiority
of the organization (Laily & Ernawati, 2020). Accordingly, the sixth research hypothesis is proposed
as follows:

H6: Knowledge management through modern financial technologies has a positive and significant
effect on the sustainable performance of companies admitted to the Tehran Stock Exchange.

2.7. Mediating role of business intelligence

Business intelligence is one of the undeniable requirements for most organizations so that they can
increase their capabilities by acquiring and analyzing information, as well as increasing knowledge
and creating awareness (Ain et al., 2019). The use of business intelligence tools makes organizations
analyze information about their surroundings faster and more accurately and store the results in a
useful way, and make them available to decision-makers at appropriate times (Conboy et al., 2020).
Today, with the growth of new technologies and the attention of organizations to the category of
knowledge management, attention to business intelligence has gained more momentum (Ranjan &
Foropon, 2021). The results of many researches show that the use of business intelligence along with
strategic management can lead to the improvement of the operations of companies and organizations
in various fields (Bozi¢ & Dimovski, 2019). Accordingly, the seventh hypothesis of the research is
proposed as follows:
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H7: Knowledge management through business intelligence has a positive and significant effect on
the sustainable performance of companies listed on the Tehran Stock Exchange.

2.8. Conceptual model
According to the investigated variables in the current research, a concept is shown in Figure 1.

New
Financial
Technologies

Knowledge Sustainable
Management N Performance
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i

Business
Intelligence

Figure 1. Conceptual Model

3. Methodology

Considering that the present study examines the relationship between knowledge management and
sustainable performance of companies listed on the Tehran Stock Exchange regarding the mediating
role of modern financial technologies and business intelligence, in terms of the purpose of an applied
research and in terms of the method it is a descriptive-survey study. The statistical population of this
research was made up of the senior managers of the companies admitted to the Tehran Stock
Exchange. The preliminary estimate showed that the total number of members of the statistical
population is equal to 441 people. After identifying these people, the questionnaire was distributed
among them electronically, and after six weeks of the development of the questionnaire, 406
completed questionnaires were collected. In the research questionnaire, in addition to the items
related to the investigated variables, demographic questions related to the three characteristics of
gender, education level and the amount of related work experience were also raised. The results of the
analysis of the collected data in relation to the demographic characteristics are presented in Table 1.
Tablel. Sample characteristics

Classification Frequency (people) Composition ratio (%)
Male 358 88%
Gender
Female 48 12%
Bachelor 120 29%
0,
Level of Education Masters 215 53%
Ph.D. 71 18%
5t0 10 years 86 21%
Work experience 10 to 15 years 145 36%
15 to 20 years 120 29%
Over 20 years 55 14%
Total number of respondents 406 100%

In this study, a questionnaire was used to collect research data. All questions in the questionnaire
were evaluated based on the five-point Likert scale, with the values of this scale ranging from 1 (very
weak) to 5 (very strong). Based on the conceptual model of the research which shows that the model
has an independent variable i.e. knowledge management, to measure this variable from 11 items
taken from the questionnaire used in the research of Masa'deh et al., (2019) was adopted. To collect
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data in relation to the mediating variables of the research, which are the two variables of modern
financial technologies and business intelligence. 6 items used in the research of Elmorshidy (2018)
were used for the variable of modern financial technologies and 7 items used in the research of
Ahmadi et al., (2021) were used for the variable of business intelligence. 6 items used in the research
of Alraja et al., (2022) were adopted. In this research, to check the validity of the questionnaire more
precisely, the content validity ratio was used. Considering that the opinions of 30 experts were used to
check this ratio, the acceptable value of this ratio was determined to be 0.33, based on the minimum
value of the CVR index. The results of the investigation of this ratio in relation to 30 items of the
research questionnaire showed that the obtained values are all higher than the standard value of 0.33.
As a result, it can be said that the content validity of the questionnaire items is confirmed. In this
study, Cronbach's alpha test was used to measure the reliability of the variables. The results of this
test showed that the values obtained for the variables of knowledge management, sustainable
performance, modern financial technologies and business intelligence were 0.89, 0.83, 0.90 and 0.81,
and according to the criterion value of 0.7, it can be said that the reliability of the research variables is
confirmed. In this study, two approaches (descriptive statistics and inferential statistics) were used to
analyze and review the collected data. The main method for conducting the research was the
structural equation modelling method, and each one of the research hypotheses was tested through
path analysis. The software used in this research was SPSS 22 and Smart PLS 3. In situations where
the purpose of the study is the analysis of cause-disability relationships and prediction, the PLS path
modelling method is preferred to variance-based techniques such as Lisrel (Hair et al., 2014). PLS
modelling is widely used in various fields including management sciences. Lisrel's approach focuses
on covariance profiling and PLS modeling focuses on variance maximization. PLS is a variance-
based approach that requires fewer conditions compared to similar techniques of structural equations
such as Lisrel and AMOS (Liljander et al., 2009).

4. Findings

4.1. Descriptive statistics results
4.1.1. Descriptive statistics of research variables

In the descriptive statistics section, the components of each of the research structures were analyzed
by mean, standard deviation, skewness and kurtosis indicators, the results of this study are shown
in Table 2.

Table 2. Statistical description of research variables

Component Average | Standard deviation Skewness Kurtosis
Knowledge management 4.245 0.432 -1.365 .0.315
Sustainable performance 4.160 0.447 -1.287 0.397
New financial technologies 3.987 0.511 -1.116 .0.388
Business Intelligence 4.896 0.555 -1.678 0.442

According to the results obtained from the values of skewness and kurtosis, considering that these
values are in the range of -2 to +2, it can be concluded that the collected data related to the studied
components follow a normal distribution.

4.2. Inferential statistics results

4.2.1. KMO test

In this research, before using the structural equation modelling method in SmartPLS software, KMO
and Bartlett tests were used to ensure the adequacy of the sample size. In order to conduct a factor
analysis, first of all, it should be ensured that the available data can be used for analysis or not. This
test is used for this purpose. If the value obtained for the KMO index is higher than 0.7 and close to 1,
the desired data (sample size) is suitable for factor analysis, otherwise (less than 0.7), the results of
factor analysis for the data in question in addition, if the significance level of Bartlett's test is less than
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5%, it indicates that factor analysis is suitable for identifying the factor model. The results of this test
are presented in Table 3, which shows that the sample size and the relationship between the variables
are in good relationship.

Table 3. Results of KMO and Bartlett's test

KMO 0.978
Bartlett's test 8841/2354
df 400
Significance level 0.000

4.2.2. Structural equation modelling

A. Measurement model fit

According to the PLS-SEM algorithm, the measurement models were evaluated in the first step. The
evaluation results of the reliability criteria (Cronbach's alpha and composite reliability), convergent
validity and the results of measuring the factor loadings of the research variables are in Table 4. It
shows that the obtained values for factor loadings are higher than 0.5, Cronbach's alpha is higher than
0.7, and the combined reliability is higher than the set criterion of 0.7. Also, the result obtained from
the convergent validity criterion shows that the convergent validity values of all research constructs
are higher than the criterion value of 0.5. The heterotrait-monotrait Ratio index or HTMT was used to
measure the validity of research constructs. The HTMT index has replaced the old Fornell-Larker
method. According to Henseler et al. (2015), the permissible limit of this criterion is 0.9. If the value
of this criterion is less than 0.9, the divergent validity is acceptable. The test results of the proposed
indicators are presented in Tables 4 and 5.

Table 4. Measurement model fitting results

Factor Alpha |CR > | AVE>
loading >0.7 0.7 05

Component Items

The Company | work for has clear
rules for formatting 0.644

And categorizing its knowledge.

The Company | work for uses
technology that allows us

To collaborate with others inside the
department.

0.589

The Company | work for uses
technology that allows us in multiple
locations to learn as a group from a | 0.712
single source or at a single point in
time.

The Company | work for uses
technology that allows it to retrieve

and use knowledge about its services 0.644
and processes. 0.887 0.906 0.569

The structure of the Company | work
for facilitates the transfer of new
knowledge across structural
boundaries.

0.724
Knowledge
management

The structure of the Company | work
for encourages us to go where we | 0.736
need knowledge for errors/mistakes.

The structure of the Company | work | 0.693
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for facilitates the Transfer of new
knowledge across structural
boundaries.

My colleagues at the Company | work
for are readily accessible.

0.722

My colleagues at the Company | work
for understand the importance of
knowledge to corporate success

0.717

My colleagues at the Company | work
for are encouraged to explore and
experiment.

0.653

My colleagues at the Company | work
for are encouraged to ask others for
assistance when needed.

0.683

Sustainable
performance

In our company, reducing energy
consumption costs is very important.

0.765

In our company, reducing waste
disposal fees is very important.

0.793

In our company, anlncrement in the
firm's profit rate is very important

0.706

In our company, Improvement in the
firm's reputation is very important.

0.680

In our company, the

Usage of environmentally responsive
material is very important.

0.810

In our company, Improving the firm's
market situation is very important.

0.739

0.844

0.885

0.563

New
financial
technologies

Senior managers of our company
support the implementation of new
technologies.

0.646

The Company | work for regularly
monitors the implementation of new
financial technologies.

0.749

The Company | work for uses new
financial technologies to increase
profitability.

0.742

The Company | work for uses new
financial technologies to increase
customer satisfaction.

0.793

The Company | work for has invested
in the implementation of new
financial technologies.

0.763

The Company | work for is trying to
combine old and new financial
technologies.

0.802

0.846

0.888

0.570

The management dashboards at the
company | work for include metrics,
key performance indicators (KPIs)
and alerts.

0.653
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The company | work for is concerned
with the impact of enterprise
information in response to business | 0.775
events and dynamic  business

planning, 0840 |0.880 |0512
Business The company | work for is very
Intelligence | iMportant in incorporating

information into every decision- | 0.796
making process in the form of
corporate policy.

The company | work for is very
important  inthe participation of
information  provided by the | 0.739
organization in  decision-making,
regardless of the type of decision.

My company is very important for
complete data integrity, real reporting | 0.685
and analysis.

The alignment of information with the
goals of the organization is very
important and vital for our corporate
managers.

The value of  organizational
information for identifying ongoing
improvement processes is very | 0.687
important and vital for our corporate
managers.

0.660

Table 5. Discriminant validity test (HTMT results)

Knowledge Sustainable New Business
Component management | performance | financial Intelligence
technologies

Knowledge management

Sustainable performance

New financial technologies
Business Intelligence

After obtaining the results of the factor loadings, Cronbach's alpha, composite reliability and
convergent validity and analyzing the software outputs, and since the values of each of the mentioned
criteria for each of the current variables have been defined as more than the quorum and threshold,
then the reliability and convergent validity of the research model were confirmed.

B. Structural model evaluation

The structural model evaluation consisted of the following steps: assessment of the structural
relationship in the model for multicollinearity assessment, hypotheses testing, regression, f 2 effect
size and Q? predictive relevance (Hair et al., 2019). The measure for multicollinearity assessment was
the variance inflation factor (VVIF) for which the threshold value is less than 3. Table 6 indicates that
all exogenous constructs have VIF values less than 3, thus indicating no multicollinearity issue in the
structural model. In this study, in addition to 2 and Q? criteria, t-values and R? criteria were also used.
The results of calculating these criteria are shown in Table 6 and Figures 2 and 3. Smart PLS software
calculates the coefficients of t-values using the bootstrapping command to determine the t value of
each path, the paths that have t values greater than 1.96 have a significant relationship at the 95%
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level. R? coefficients are related to the dependent variables of the model, which shows the effect of an
independent variable on a dependent variable. According to the study of Hair (2014), this index is
compared with three values of 0.19 weak, 0.33 medium and 0.67 strong.

NFT1 NFT2 NFT3 NFT4 NFT5 NFT6

KM1 0.646 0.749 0.742 0793 p763 0.802

]
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Figure 3. T-values
Table 6. Structural model evaluation results
Relationship R? t-values p-values VIF F? Q?
KM — SP 0.805 5.822 0.000 1.227 0.420 0.428
KM — NFT 0.392 8.517 0.000 1.000 0.644 0.431
KM — BI 0.867 7.462 0.000 1.111 0.983 0.315
NFT — SP 0.805 7.015 0.000 1.657 0.430 0.199

The results of Table 6 show that the model has an acceptable fit. According to the results obtained
from the evaluation of measurement and structural models, the results of the research hypothesis test
will be examined.

Table 7. Hypothesis test results

Hypothesis Relationship Path t-statistics p-values Result

HI KM — SP 0.748 | 5.822 0.000 support
H2 KM — NFT 0.626 | 8.517 0.000 support
H3 KM — BI 0.931 | 7.462 0.000 support
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H4 NFT — SP 0.673 | 7.015 0.000 support
H5 BI — SP 0.853 | 5.822 0.000 support
H6 KM — NFT — SP 0.422 | 6.063 0.000 support
H7 KM — Bl —» SP 0.794 | 6.371 0.000 support

The results of Table 7 show that all t-statistics values are greater than 1.96 and all p-values are less
than 0.05, so it can be concluded that all the tested hypotheses are confirmed.

5. Conclusion

Today, companies cannot win in the field of competition and bring customers with them only through
operational or financial superiority. In today's world, something more is needed to make companies
perform sustainably. For an organization to be sustainable, it must meet the needs of the present
without compromising the ability of future generations to meet their needs. The studies of the last few
decades have shown that the ways of doing business are changing rapidly. And these changes are due
to the progress in the field of information technology. Knowing and using modern financial
technologies along with other components, such as business intelligence in the context of knowledge
management, can help today's companies and organizations achieve sustainability in three economic,
social and environmental dimensions. Knowledge management is a structured approach that
establishes methods for identifying, evaluating and organizing, storing and applying knowledge to
meet the needs and goals of the organization (Mahdi & Nassar, 2021). Therefore, it can be said that
dynamic and active knowledge implementation and management are effective for increasing
organizational performance and finally achieving sustainable performance (Lam et al., 2021). In
addition to knowledge management, the use of new financial technologies can help various
companies, especially companies that operate infinancial and investment markets, in the direction of
improving performance and sustainable development. The review of previous studies and research
shows that, in addition to benefiting from knowledge management, companies in the process of
developing and increasing their capabilities have important and influential factors such as
transparency, ease of use, perceived profitability, and low perceived risk due to Mandy obtains
money from new financial technologies, they have an essential need (Ghasemaghaei, 2019). With the
expansion of the use of capital market services on the Internet, customers will be forced to receive a
lot of information related to their financial interactions through databases such as websites. Therefore,
the use of new financial technology tools along with business intelligence can help companies active
in the capital markets to improve financial performance and increase profitability (Wu et al., 2023).
The current research aims to investigate the role of knowledge management and the use of modern
financial technologies, along with the use of business intelligence tools, on the sustainable
performance of companies listed on the Tehran Stock Exchange. Based on this, to fulfil the purpose
of the research and answer the main question of this study, seven hypotheses were defined and tested.
In the following, the results of these hypotheses will be examined.

5.1. Analysis of research hypothesis test results

In the first hypothesis of this study, the relationship between knowledge management and the
sustainable performance of companies admitted to the Tehran Stock Exchange was investigated. The
results of this test showed that knowledge management directly predicts 0.748 of changes related to
sustainable performance. This result shows that knowledge management is recognized as an
important tool for maintaining competitive advantage, improving performance and achieving
sustainable performance, and it can be expected that the proper implementation of knowledge
management can have a positive effect on sustainable performance. Based on this, it can be
concluded that the components of knowledge use, knowledge acquisition and knowledge integration
have a positive effect on the financial performance of companies, which means that the better the
status of knowledge management in the organization, the studied organization in terms of
performance in the field Various financial and non-financial things will have a better situation. The
results of the investigations show that the results obtained from the hypothesis test of the first
hypothesis of the research were consistent with the results obtained in the research Martins et al., (2019)
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and Abbas & Kumari, (2021). In the second hypothesis of this study, the relationship between
knowledge management and modern financial technologies of companies admitted to the Tehran
Stock Exchange was investigated. The results of this test showed that knowledge management
directly predicts 0.626 of changes related to new financial technologies. Based on this, it can be
concluded that the components of knowledge use, knowledge acquisition and knowledge integration
have a positive effect on the effectiveness and efficiency of these technologies in the studied
companies. The results of the investigations show that the results obtained from the second
hypothesis test of the research are consistent with the results obtained from the studies of Chang et al.,
(2020) and Al-Dmour et al., (2021). In the third hypothesis of this study, the relationship between
knowledge management and business intelligence of companies admitted to the Tehran Stock
Exchange was investigated. The results of this test showed that knowledge management directly
predicts 0.931 of the changes related to business intelligence. The result of the test of this hypothesis
shows that the development of business intelligence and the emphasis on the use of business
intelligence tools such as management dashboards are positively affected by the actions and
components of knowledge management and as a result have a positive impact on the performance of
the organization. The results of the investigations show that the results obtained from the third
hypothesis test were consistent with the results obtained from the studies of Ekionea et al. (2021) and
Song et al., (2022). In the fourth hypothesis of this study, the relationship between modern financial
technologies and thesustainable performance of companies admitted to the Tehran Stock Exchange
was investigated. The results of this test showed that new financial technologies directly predict 0.673
of changes related to sustainable performance. This result shows that the use of modern financial
technologies such as artificial intelligence and blockchain enables companies active in the capital
market to act more accurately in the quantification of descriptive and descriptive concepts, and by
knowing the various risks of the financial markets, the managers of this company to be able to make
appropriate decisions in the way of performance improvement. The results of the investigations show
that the results obtained from the test of the fourth hypothesis of the research were consistent with the
results obtained from the studies Di Vaio & Varriale, (2020) and Moro-Visconti et al., (2020). In the
fifth hypothesis of this study, the relationship between business intelligence and thesustainable
performance of companies admitted to the Tehran Stock Exchange was examined. The results of this
test showed that business intelligence directly predicts 0.853 of changes related to sustainable
performance. This result shows that the company’s activities in the Tehran Stock Exchange can
benefit from many benefits such as the identification of intelligent information needed by the
organization, the flexibility of reports, and the ability to customize financial and non-financial
systems by streamlining business intelligence at the company level. And take a step towards
achieving sustainable performance. Investigations show that the results obtained from the fifth
hypothesis test of the research were consistent with the results obtained from the studies of Tavera
Romero et al., (2021) and Ping et al., (2018). in the sixth and seventh hypotheses of this study, the
mediating role of modern financial technologies and business intelligence in the relationship between
knowledge management and sustainable performance of the studied companies was investigated. The
results showed that knowledge management through financial technologies indirectly predicts 0.422
and through business intelligence 0.794 of changes related to sustainable performance. Based on this,
it can be concluded that the companies active in the Tehran Stock Exchange can create the necessary
platforms for the effective use of knowledge management with the aim of achieving sustainable
performance by using new technologies and business intelligence.

5.2. Implementation suggestions

The review of many studies shows that when knowledge management is designed and implemented
with intelligence and planning, it can improve the organization's ability to achieve strategic goals,
improve efficiency and effectiveness, and achieve continuous improvement of organizational
performance. On the other hand, the implementation of knowledge management in the context of new
technologies, including new financial technologies, along with business intelligence, can help
organizations and companies active in the capital markets to move faster in the direction of
development and profitable growth. According to the results of the research, it is suggested that the
managers and decision-makers of the companies admitted to the Tehran Stock Exchange, increase
efficiency and achieve the sustainable performance of the organization, implement knowledge

http://www.rria.ici.ro


http://www.rria.ici.ro/

Romanian Journal of Information Technology and Automatic Control, VVol. 33, No. 3, 55-70, 2023 67

management according to the two components of speed in innovation. Service and service innovation
quality should be prioritized. It is also suggested that to effectively use the knowledge of the
organization by the employees and in the path of organizational sustainability, the managers of the
studied companies should provide the necessary infrastructure to use new technologies and business
intelligence such as blockchain cloud computing technology, smart contracts, artificial intelligence
and the Internet of Things. Provide in the organization to achieve sustainable profitability and thus
sustainable performance by saving the cost and time of providing services to customers.

5.3. Limitations and Suggestions for the Future

Since the present study was an exploratory one, the findings of the research are limited to the size of
the statistical population under study, i.e. the companies admitted to the Tehran Stock Exchange, and
if the size and location of the statistical population change, the results may change, as well as the
presence of different opinions. Regarding the items of the questionnaire among the members of the
statistical sample, it can influence the results of the research to some extent. The studied community
in the current research was the companies active in the capital market and, especially, the Tehran
Stock Exchange, therefore the results obtained are specific to these companies and cannot be
generalized to all organizations and companies. Based on this, it is suggested that researchers in
future research examine the topic of the present study in other financial and non-financial companies
and organizations. Also, considering that in this study, the effect of implementing knowledge
management, modern financial technologies and business intelligence on sustainable performance
was investigated. It is suggested that researchers investigate the effect of other effective components
and variables, including green information technology and green innovation, on sustainable
performance in future research.
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