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The present study aims to propose a qualitative antifragility model for Iranian
financial organizations. The research methodology, in terms of data collection
and execution, is qualitative. To design the model, thematic analysis was
employed. Subsequently, the validity of the model's dimensions was
determined using content validity indices (CVI, CVR, and S-CVI). The
statistical population of the study consists of managers of financial
organizations and university professors in Iran. The theoretical saturation was
reached after conducting interviews with 10 experts in the field related to the
research topic. The research findings led to the identification of 79 codes and
19 themes, categorized into four main groups: (1) Random and Environmental
Category, which includes components such as flexibility, financial crisis,
resilient performance, agility, and adaptability; (2) Financial Performance
Category, including components like cost control, financial performance of
institutions, central bank independence, inflation volatility, and cash flow
management; (3) Managerial Category, comprising components such as risk
management, economic growth improvement, capital management, financial
policies, and government relations; and (4) Organizational Category, including
components such as innovation and creativity, adaptability, resistance and
confrontation, integration, and service empowerment. Additionally, the
model's validity results indicate that it possesses a high level of content
validity.
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Introduction

Antifragility has emerged as a critical concept in understanding how organizations, particularly
financial institutions, cope with and grow through uncertainty and crises. This concept was notably
advanced by Nassim Nicholas Taleb (2012, 2013), who argued that antifragility goes beyond resilience or
robustness by allowing systems to thrive when exposed to volatility (Taleb, 2012; Taleb, 2013). Financial
organizations, which operate in inherently volatile environments, can significantly benefit from adopting
antifragile strategies. These strategies enable them not just to recover from disruptions but to improve in
response to them (Momeni et al., 2021; Munoz et al., 2022).

The Iranian financial sector, in particular, faces numerous challenges, including economic
sanctions, inflation, and political instability. These challenges make the sector vulnerable to external
shocks. However, a growing body of research indicates that adopting antifragile practices could help these
organizations mitigate risks and capitalize on the inherent opportunities within crises (Qasemi & Abbas,
2019). By understanding how financial institutions can become antifragile, we can develop strategies that
allow them to respond effectively to unpredictable financial and economic shocks.

Existing literature on antifragility in the financial sector often focuses on resilience, agility, and
risk management but tends to overlook the broader potential of antifragility. While resilience focuses on
withstanding shocks, antifragility entails using such shocks to one's advantage, leading to enhanced
performance over time (Bleci¢ & Cecchini, 2017). This paper contributes to this gap by presenting a
thematic analysis aimed at developing an antifragility model tailored to Iranian financial organizations.
The study aims to explore the components necessary for organizations to not only survive crises but
emerge stronger.

Methods and Materials

The research employs a qualitative approach, focusing on thematic analysis to develop an
antifragility model specific to Iranian financial organizations. The study's statistical population includes
managers from financial institutions and academic experts in the field of finance. To ensure theoretical
saturation, 10 experts were interviewed.

Data collection involved semi-structured interviews, with the questions designed to probe various
dimensions of antifragility, including flexibility, resilience, innovation, risk management, and financial
performance. The analysis proceeded through three stages of coding: open coding, axial coding, and
selective coding. During open coding, initial themes were identified from the data. Axial coding connected
these themes into broader categories, and selective coding refined these categories into the final model.

The final model was validated using content validity indices (CVR, CVI, and S-CVI). The CVR
was calculated using the responses of experts on the necessity of each component. Components scoring
higher than 0.60 on the CVR were included in the final model. Additionally, CVI was employed to assess
the clarity and relevance of the identified components, ensuring the robustness of the model.

Findings and Results

The thematic analysis identified 79 distinct codes and 19 broader themes, grouped into four main
categories:



1. Random and Environmental Factors: This category includes elements like flexibility, financial
crises, resilient performance, agility, and adaptability. Iranian financial organizations need to build
systems capable of responding swiftly to crises, while also maintaining flexibility to adjust their
strategies based on new information.

2. Financial Performance: This category highlights the importance of cost control, central bank
independence, inflation volatility, and cash flow management. Effective management of these
financial aspects is crucial for Iranian organizations to remain solvent and competitive during
periods of economic instability.

3. Managerial Factors: Risk management, economic growth, capital management, and
governmental relations form the crux of managerial efforts toward antifragility. Managers must be
adept at navigating both internal organizational challenges and external market pressures.

4. Organizational Factors: Innovation, creativity, adaptability, resistance, and empowerment are
necessary for organizational survival and growth. Organizations that foster a culture of continuous
learning and improvement are more likely to emerge stronger from crises.

The content validity analysis indicated that all the components of the model met the required
threshold for both CVR and CVI, confirming the model's robustness.

Discussion and Conclusion

The findings of this study highlight the importance of adopting antifragile strategies in financial
organizations, particularly in volatile environments like that of Iran. Antifragility, as a concept, allows
organizations not only to withstand shocks but to thrive and grow in response to them (Taleb, 2012). The
model developed in this study underscores the necessity of integrating flexibility, financial management,
and organizational innovation as key pillars of antifragility.

Flexibility emerged as a crucial factor, particularly in the context of Iranian financial organizations,
which frequently face economic sanctions and currency fluctuations. Flexible financial systems can absorb
shocks and adapt to new conditions, much like the antifragile systems described by Taleb (2013) (Taleb,
2013). Additionally, the emphasis on innovation and creativity aligns with earlier research suggesting that
organizations capable of continuously innovating are better positioned to capitalize on opportunities
during crises (Momeni et al., 2021).

Risk management and economic growth also play a central role in fostering antifragility. Effective
risk management practices can mitigate the impact of financial shocks, while strategic growth initiatives
can ensure that organizations not only survive crises but also emerge more competitive (Mohammadi et al.,
2017; Momeni et al., 2021; Qasemi & Abbas, 2019; Rahimian Asal & Maleki, 2023). This balance between risk
and opportunity is essential for the long-term sustainability of financial organizations.

The study also confirms previous findings that resilience alone is insufficient in highly volatile
environments. While resilience focuses on recovery, antifragility emphasizes growth through adversity,
making it a more appropriate framework for financial organizations operating in crisis-prone settings
(Bleci¢ & Cecchini, 2017; Mohammadi et al., 2017; Qasemi & Abbas, 2019; Rahimian Asal & Maleki, 2023). As
such, Iranian financial organizations must shift from a purely resilient mindset to one that embraces the
uncertainty of their environment as an opportunity for growth.

In conclusion, this study presents a comprehensive antifragility model for Iranian financial
organizations, emphasizing the importance of flexibility, innovation, risk management, and financial
performance. The findings align with the existing literature on antifragility and resilience, reinforcing the
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notion that financial organizations must not only prepare for crises but use them as a catalyst for growth.
Future research could expand on this model by exploring its applicability to other sectors or testing its
effectiveness in real-world organizational settings.
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