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Abstract

This study aims to design a digital marketing model in the field of capital markets
using a mixed approach. The present researc% is an applied research in terms of
pufipose, a type of method in terms of method, and a mixed research method in terms
of data collection method. The statistical population in the qualitative section includes
17 experts and in the quantitative section includes capital market managers, especially
the CEOs of brokerage companies and their deputies and senior managers, from
which a sample of 580 people has been selected. The main tools for data collection
in the field section include a semi-structured interview (in the qualitative section) and
a researcher-made questionnaire of 38 items based on a five-point Likert scale (in the
quantitative sectiog). The validity of the questionnaire was confirmed using the
content validity method. To evaluate the reliability of the questionnaire, Cronbach's
alpha coefficient was calculated. Cronbach's alpha coefficient was more than 0.7,
which indicates that the questionnaire has good reliability. To test the hypotheses, the
partial least squares technique and PLS software were used. Based on the results of
qualitative analysis, three categories of comprehensive categories including customer
orientation, branding and digital marketing were identified as the main components
of digital marketing in the capital market. After identifying the components involved
in digital marketing, the relationship between the organizing categories was evaluated
using the partial least squares technique. The results showed that digital roadmap has
a significant effect on customer knowledge management and social media marketing;
Customer knowledge management has a significant effect on customer engagement;
Social media marketing has a significant etfect on customer engagement; Customer
enﬁagement has a significant impact on innovation in digital financial services and
value creation. Innovation in digital financial services and value creation have a
significant effect on customer-based brand equity.
Key Words: Digital Marketing, Capital Markets, VValue Creation, Customer Orientation,

Financial Service Innovation.
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1. Average Variance Extracted (AVE)
2. Composite Reliability (CR)



VF+) OMU OA b)w N0 2,92 ‘)'.!Led d‘)?‘ ¥ aollad

;ﬁ,tﬁwdb,@ug.gw~/oj|,~fJJ~f(AVE)audfwwg,b&ﬁ;p
e ol Ao 3550 b s con gy 2 /Y 1S 55 e ie o5 i ST ST 5l
(ol B 5V kT sy se sl 43 5 Sl AVE 51 855 55 (CR) S5 obL
el Sl 5 e B Rl
215 2wl PLS i) 55 6,8 o3Il sladde 331 Lt slas K051 S5 ol
ool 351 0581 Olgsy (sl icn o b Olgy it &S (slaay 8 ol (San 41515
o 4l 3 L e 55 S 1505 las O8AY) SN 5 o oolgiin i)
kil Jie s Ko slaejle 5 o3l OT (o (SR80 Lwlols 31 2iw o3le a1, AVE
ke 53 03 S ol OT Kol (6 8 03101 Ja S5 U8 BB (61 515 (s ool 00!
G abw sy ol ol PLS gy 53805 slaajle Ll s ls s sla e Lo b g pb Jule
o3l ot (Siad ol 3lin (53l o Sle ol Glasils 487 5,8 o D0 s e
231805 olsy gl sl 3l a2 4 b e AVE slis jdo e jile ool b

) 0 Ajb‘ q d}b

[STs o200 Sramins oz Lo 4 gl

v 5 ) f ¥ Y | ol slaojle

IYVA L (V) (ke st Koy 05

YRR Y () lal et b1

VAV YAy | e () 5 e sl S s
IVOF < /OAS CYFE | 0F (F) (g2t 21> S pde
CNFA | Y VAN JVEY | /¥OA 0) Jbzes s ol y aiis
VEY | A | e /¥4y XY | fYe #) b Slaus 55T
CVEA | VO | XY | /RAY Viak! VY | e/ave W) 5ol ST

Siass slaedl (e

#)c..\.iuiu“}'?cj‘.wﬁLgudsAVEJ.:\a-cv\:S@aMUm‘\d)Aa-J:SAJ;QL«A

FB 815 olsy Sl g gm0l 4 Sl ity o slaol o b OT (Samn 31 (ol

1. Divergent Validity



gl ges 3l ojs > Jized e 655 (1o 1ol g 031 oty |

¢ 2bb 05057 G2 b 51 6,8 031l (gladie 31 Oliads! 31 e ol (6,8 05101 sladite g1y J 53

. . . . - g
S W G e §l ol b5 05 0 d S5 2105 51 Ren ol

(Sl i) (598 Joh slis!
R N o g O D VR P PV PUL KPR 3 JURCI VT
Oley (Sl eitn 45 g 5 3,0 (6,157 e HIKT (sl it 5 Lo o 5 45 65, 051 (slad e
Golle 5l Ol b3l Sl gaate sla et le S o w5 LOT Ol Ll
ols o Lol Vo o 3 5 el 4 8 515 )y 3590 LOT SIS o &8 5505 3555 Jube

Wl

"/J"Jul‘dtﬁj".}:’dféjjfcikjw” .',0 ‘jj.l"

GoF F2 Q2 | R2) osis s o kol slao il
NS /VE 444 S fden g )l gl K055 25
NF AL /YYA leml laaSs b1k
AN YV PV S i 55l S s

0V FANLY AN Wil & 515 e
AR FA /Y o s ol y a2
WAYas AN < /FYF Sl Sless 65T 5
ANA! JYVF Viatd 33 @;Tr.a

Siass slaedl (e

ety (Sla it 51 S a O ok O e S 0Ly 7 ol (g5l (RE) Y adels s
150500 Sl piie 15 65 R2 Jie 555 o0 e Jis (Sla it a4 Sl e
.laﬁfRz)‘-kaAA{jA.QM‘JJL&J{‘}ZQT)\@UQ)J.ELguajLwJ)}ﬁ)JjJﬁ@ﬁ‘)‘dM

J‘v\.s.a dw (\QQA) ﬁ g:,.w‘ dv\.d j-'.@a g};J‘J" J‘ QL:U (.J.QL J:.;'.:.v Jv\.& L§|JUJJJ Ltha)Lw 4;

1. Coefficient Of Determination



VF+) OMU OA b)w N0 2,92 ‘)'.!Led d‘)?‘ ¥ aollad

Gl 055 68 5 Lo sie (Cams p3lae (gl S Hldae Ol g 1y +/FV 5 0 /FY /N4
ol 03 7y 85 (e 8 Dlome Ao s oo (5l 2

S o e el O gllae ¢ ha sy ke (5150555 slaejle (R?) oo oy 2
el J98 B Jltie a5 0ks o8 /599 (6 mhe sl ety 5l

e 513055 Glaeile 53 Jda o e o8 Q7 Lasla b 558 -0 gl s
Ol sl 2o Q2 Lasls e S1s 55 o abms TS BN ha) L5 4S8
Sl sy g5 omlin S8 o b Sy 3l dde 5 ogllas Jde 331 & das e
S Sl 0eT s St 35050 aled 55 Q2 e la Hldie (Y08 O 5 i)
ol e Je 551 s e OLES

Iy oy jeite 3557 5 55 Ol ot Ol jae ¢ s ite S5 (6l s (F2) T 16311 a5 i
o Ol (V8AR) a7 L5 ulal s i o Ol 1) 358 Cod e OT 1 ST Sl
(F2) 31 o3l jldze .ol ((558) +/¥D 5 (Lo g20) +/V0 (Cnd) /0¥ i 5 & Lo ls
dka..\.eu':)'uubl.&.c.,.w\a.x.i:))Tjdjébbﬂcbd):uiﬁ}}ééuﬁjmdlj
b Lasls ol S e obi) olsle 5 6, S o3Il Jue idu 53 ulul, 1, GOF
tlos & ST 28l gla Lo s o Skar 5 (R? o ls (o Slar b Jools ol eslizul
o)l (nl olaT s /0N 1, GOF st la (Y00 F (01,00 5 wsleid) 355 oo

SOk Plas
S Jeol el o eslizal (S Sl e Bl ¢SS 51 Jbe i szl (6 5
s o Ol 1y s juie Ols daly Sdd 5 S 3,1kl paeds Sl 3 Jbe (gl 2]
22 Sl Tl o ks 1Y S 53 350kl rad 6l SMAtPLS i1 e 5 5 5
S Sl ok o3lizal (Ol 2l S g0) (g3l 013 T 555 gy 5l dke (la e Lol (g lsline

VAP 51 5 55 Sl il O gy o) lT ik S170 (gllast el 55 as o s 415 T o5 T

1. Stone-Geisser
2. Blindfolding
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