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Highlights
e The study identifies and prioritizes effective mechanisms for collaboration between the

Securities and Exchange Organization of Iran and universities.

e A mixed-method approach combining expert focus groups and surveys was applied to
evaluate interaction techniques.

e The Analytic Hierarchy Process (AHP) was used to determine the relative importance of
evaluation criteria.

e ‘T eaming” and “Responsiveness to needs” were found to be the most influential evaluation criteria.

e The proposed model provides a structured framework to enhance systematic university—
industry collaboration in the capital market sector.

Abstract

Given the pivotal role of university—industry collaboration in fostering and advancing
innovation, the present study aims to identify and rank the interaction mechanisms between
the Securities and Exchange Organization (SEO) and universities in Iran based on a set of
selected criteria. To identify the criteria for assessing the effectiveness of such interactions and
to determine the most influential mechanisms, expert focus groups and expert surveys were
employed. Furthermore, the Analytic Hierarchy Process (AHP) was used to determine the
weights and relative importance of the evaluation criteria required for prioritizing the
interaction mechanisms. The findings indicate that the criteria of learning (weight =0.39) and
responsiveness to needs (weight=0.30) hold the greatest importance in evaluating university—
industry interaction mechanisms. Accordingly, five mechanisms—participation in or
organization of joint conferences and events, support for research projects (including theses
and dissertations), designing joint study opportunities, conducting joint internship programs,
and establishing research contracts with universities—are identified as the most significant
and effective mechanisms through which the SEO can engage with universities.
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Introduction

University—industry collaboration (UIC) has long been recognized as a
central driver of technological advancement and economic growth
(Etzkowitz & Leydesdorff, 1997; Perkmann & Walsh, 2008). The
exchange of knowledge between academia and industry fosters innovation,
enhances applied research, and strengthens human capital development. In
developing economies, such collaboration is even more critical, as it
provides a bridge between theory and the needs of dynamic markets.

In Iran, while universities possess significant intellectual capacity and
research potential, their connection with industry and regulatory bodies has
often been fragmented, short-term, or project-based. The Securities and
Exchange Organization (SEO), as the primary regulator of Iran’s capital
market, plays a pivotal role in ensuring transparency, investor protection,
and sustainable market development. Achieving these objectives requires
continuous innovation in financial instruments, supervisory processes, and
market education. Therefore, structured collaboration with academic
institutions is indispensable.

Despite the SEO’s previous efforts—such as supporting research
projects and hosting academic events—there has been no systematic
framework to define, evaluate, and prioritize different interaction
mechanisms with universities. This study was conducted to address that
gap. Its central research question asks: What is the optimal model for
establishing effective, sustainable, and measurable collaboration between
the SEO and Iranian universities?

o To answer this question, three sub-objectives were pursued:

e To identify the key mechanisms of interaction between the SEO and

universities.

e To determine the most relevant criteria for evaluating the

effectiveness of these mechanisms.

e To prioritize the interaction mechanisms based on the identified

criteria using a quantitative decision-making approach.

The study thus contributes to both academic and policy domains by
proposing a practical model that integrates empirical evidence with
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theoretical foundations in innovation management and inter-organizational

collaboration.

Methodology
The research follows an applied—descriptive design and employs a
mixed-method approach, combining qualitative exploration and

quantitative evaluation.

Phase 1 — Qualitative Identification

The qualitative phase involved two expert focus groups to identify
potential interaction mechanisms and relevant evaluation criteria.
Participants were selected purposefully based on two conditions: (a)
holding faculty positions at major Iranian universities located in Tehran,
and (b) having at least five years of professional experience in the capital
market or SEO-related activities.

During the first focus group (lasting two hours), participants reviewed
international literature on university—industry collaboration (e.g; Awasthy
et al; 2020; Razak & White, 2015) and discussed the applicability of these
models to the Iranian capital market. The group identified 17 potential
mechanisms and grouped them into three main categories:

1. Structural mechanisms (joint research centers, innovation hubs,

consortia).

2. Institutional mechanisms (joint programs, mutual agreements,

research contracts).

3. Individual mechanisms (direct faculty collaboration, consultancy,

student research).

In the second focus group (one hour), participants defined five key
criteria for evaluating the effectiveness of each mechanism, inspired by the
work of Ankrah and Al-Tabbaa (2015):

e Learning and knowledge renewal

e Responsiveness to knowledge needs

e Professional and social acceptance

e Access to university resources

e Revenue generation
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Phase 2 — Quantitative Prioritization

A survey was then distributed to ten selected experts to rate the relative
importance of each evaluation criterion and the suitability of each
mechanism. Data were analyzed using the Analytic Hierarchy Process
(AHP), a widely used multi-criteria decision-making method (Saaty,
1980). Pairwise comparisons were used to derive weight coefficients for
each criterion. The consistency ratio (CR) of 0.084 indicated acceptable
logical consistency (<0.1 threshold).

Weights of the criteria were as follows:

e Learning: 0.39

e Responsiveness to needs: 0.30

e Acceptance: 0.15

e Access to resources: 0.10

e Revenue: 0.06

Using these weights, the 17 mechanisms were scored and ranked to
identify the top-priority collaboration techniques for the SEO.

Results
The AHP results clearly demonstrate that the SEO’s collaboration with
universities should prioritize knowledge-oriented and need-responsive
mechanisms. The five top-ranked mechanisms were:
1. Joint conferences and events — Facilitating mutual knowledge
exchange and professional recognition.
2. Support for research projects and theses — Financing applied studies
aligned with market needs.
3. Designing joint research opportunities — Embedding faculty and
researchers within the SEO to work on problem-driven projects.
4. Joint internship programs — Enhancing student skills and preparing
a qualified workforce for the financial sector.
5. Research contracts with universities — Institutionalized, long-term
collaboration for solving regulatory challenges.
Together, these mechanisms form a coherent structure that combines

short-term engagement (e.g; events) with long-term partnerships (e.g;
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research contracts). The quantitative ranking shows strong alignment

between expert perceptions and the SEO’s strategic needs.

Discussion

The findings reaffirm prior research highlighting that sustainable
university—industry collaboration depends on aligning institutional
objectives and fostering mutual trust (Perkmann et al; 2013; Tseng et al;
2020). The emphasis on learning and responsiveness as dominant criteria
implies that collaboration is not merely a transactional exchange but a
continuous co-learning process. The categorization proposed in this
study—structural, institutional, and individual mechanisms—extends the
literature by tailoring UIC typologies to a regulatory context rather than a
traditional industrial one. Regulatory agencies such as the SEO operate
under unique mandates emphasizing compliance, transparency, and
systemic stability; therefore, collaboration models must accommodate both
academic exploration and policy application. Moreover, by integrating
AHP with expert judgment, this study provides a replicable analytical
framework for other governmental or financial institutions seeking to
establish structured academic partnerships. The model can help decision-
makers prioritize initiatives that maximize knowledge impact while

remaining operationally feasible.

Conclusions

This research developed an empirically validated model for optimizing
university—industry collaboration within the context of Iran’s capital
market. The principal contributions are summarized as follows:

1. Identification of 17 interaction mechanisms between the Securities
and Exchange Organization and universities, categorized into three
strategic groups.

2. Determination of five evaluation criteria through expert consensus,
reflecting the importance of learning, responsiveness, and resource

accessibility.



Journal of Securities and Exchange, Winter 2025, V. 18, No.72

Quantitative  prioritization using AHP, highlighting five
mechanisms as the most effective for achieving SEO’s innovation
and educational goals.

Theoretical contribution: extending existing models of UIC to
encompass regulatory and financial institutions.

Practical implication: providing a policy framework that can guide

structured, long-term, and evidence-based collaboration between

the SEO and Iranian universities.

Future research could explore university-specific adaptation of this

model, assess organizational readiness for implementation, and evaluate

the long-term impact of such collaborations on market performance and

innovation diffusion.
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