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Abstract

The main goal of the present study is to specify the features of the banking industry so that a
model based on parallel markets and macroeconomic variables can be designed to improve the
national banking sector. For this qualitative study, grounded theory modeling was used. The data
was collected through a semi-structured interview. In this study, eight interviews with experts in the
banking and financial sectors were conducted. Then based on the Strauss and Corbin's grounded
theory, which has three main steps known as open, axial, and selective coding, an indigenous model
for developing the national banking sector was presented. The results obtained from the interviews
showed that banking sector development includes three key components which are stability in the
banking system, modern banking system, and universal banking system. The casual factors mainly
include internal factors and external factors. Generally speaking, internal factors focus on risk,
structural elements, online banking, and the value of domestic currency. However, external factors
focus on interaction with foreign banks (sanctions and international reform policies).
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Introduction

The continuing importance of the financial sector emphasizes the need to study the business
models in this sector. Financial services are provided not only by financers and customers but they
are also provided by others like stakeholders (Bocken et al, 2013, p484). As a service sector,
commercial banks play an important part in allocating funds for economic activities and also
significantly promoting national economic growth. Moreover, banks play an important part in
providing finance for economic sustainability (Alexander, 2014, p2). Although banking operations
may indirectly affect society to a lesser degree, they can directly impact society to a great extent. In




fact, there is an opportunity to make the most of the banking services to fulfill social needs in each
country through innovating sustainable business models (Yip and Bocken, 2018, p152).

In recent years, the monetary and banking research institutes have designed some statistical
models. However, legally speaking, no model for conducting research on national financial
institutions has been defined yet. The lack of a financial health monitoring system in the national
banks has fluctuated financial health rating in recent years, and consequently, has cut down the
welfare of all the stakeholders, depositors, shareholders, and borrowers’ facilities. In order to
monitor and improve the national economy, there needs to be a financial health monitoring system
that can be affected by external shocks and consequently reduce them. In addition to monitoring the
financial health of a bank with retrospective information, this system must be able to monitor the
future status of financial health and the factors that will probably worsen its status (He et al, 2019,
p503).

Indigenous models are significantly important to policymakers in the financial market because
such models allow them to recognize risk and economic vulnerabilities, therefore they can create a
preventive action plan to reduce financial crisis risk. Before 2008, when the economic models were
not able to predict the financial risk on an international scale, indigenous models faced many
challenges (Camilleri et al, 2019, p2).

In Iran, depositors mostly earn interest on corporate bonds, bank deposits, etc. Manufacturing
operations are also dependent on how banks pay them money. The banking system in Iran can be
even considered as the most important key factor that affects supply and demand. The banking
system is important to such an extent that any failures in its functions will cause failures in other
sectors and consequently, will lead to various failures. In other words, the banking system has two
important economic roles. First, it coins money and arranges for payment, second, it brings
investors and depositors together. So it can be concluded that the decisions that are made by the
investors in state and private enterprises, as well as the decisions that are made by householders, are
closely associated with the national banking system (Mohebi et al, 1396, p124). In fact, the amount
of national savings plays an important part in economic growth and prosperity and it can pave the
way for expanding productive capacity in the long run, so saving is an important source of
investment (Ahmad Khan and Sattar, 2014, p144). Actually, for every dynamic economy to grow
and develop, it needs a steady flow of investment, and in order to make an investment, first, one
needs to save (Roy, 203, p1954).

This study was conducted using a mixed research method. This method which wasn’t common in
the past combines both qualitative and quantitative modeling. The current study employed an
interpretive naturalistic approach. Such an approach was implemented because it helps researchers
to be able to study the statistical populations in a natural setting and consequently present an
indigenous model. Based on the searches in national and international scholarly journals no similar
research has been done so far, therefore, this is a novel research. Since there is not much theoretical




basis, grounded theory methodology was used to choose variables to identify the research gap and
enrich the literature on the topic.

The main issue that the current study will discuss is the national banking network which has seen
a decline in deposits and a change from term deposit to demand deposit. This has made banks face
depletion of resources and to compensate for this depletion, they have been forced to borrow from
the central bank. Having a massive debt to the central banks shows how national banks are coping
with an unfavorable situation in terms of liquidity risk (Ahmadian, 2015, p78). Meanwhile, the
efficiency in parallel markets such as the stock market, exchange market, gold market, housing
market, commodity market, and services market have a significant impact on depositors’ behavior.
This study mainly aims to specify the features of the banking industry, so that based on parallel
markets and macroeconomic variables we can design a model to improve the national banking
system. Since the economic structure inside Iran is different from many other countries, without
highlighting the differences first, using an economic model will not work effectively. Therefore, the
presented model in this study is suitable for Iran. In this study, the researcher tried to answer the
following questions:

Based on depositors' behavior, parallel markets, and macroeconomic variables, can an
indigenous model be made to improve the national banking sector?

Literature review

Since the 1980s, economists have been less concerned about the banking crisis and economic
depression, however, that was temporary. In 2008, the Global Financial Crisis drew economists'
attention to the banking crisis, and banking sector development (Kenny et al, 2020, p2). After the
crisis and financial problems began in the finance markets, banking supervisory authorities looked
into the banking system carefully, and as a result, Basel Committee on Banking Supervision came
into existence (Basel Committe, 2013).

During the Global Financial Crisis that was followed by financial instability in the world, large
international and domestic banks drew too much attention.

Jiang and Wu (2023) did a study on the banking industry in developing countries. In their study,
it was concluded that increasing market concentration in the banking industry had a negative
correlation with the industrial structures in developing countries. Increasing market concentration to
change industrial structure in developing countries is not a good thing to do, because banking sector
development has a positive correlation with industrial structures. A study conducted by (Highley
and Theado, 2022) indicated that pursuing local goals rather than international goals had an
effective impact on banking sector development. The result of a study conducted by (Del Gaudio et
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al, 2020) showed that ICT had a positive impact on banking performance. Moreover, they
concluded that financial stability in the banking industry along with ICT can lead to better
performance.

A study done by (Kenn et al, 2020) revealed that the banking crisis was connected with a short-
term decline and a massive drop in economic growth. While research background in the field
showed that the (macroeconomic) variables were exogenous, their studies, however, showed that
macroeconomic variables were highly endogenous.

Yip and Bocken (2018) did a study to discover suitable resilience business models for the service
sector, particularly the banking sector. In fact, this study scrutinized the depositors’ approval of the
business models that the banks in Hong Kong presented to them. To validate the business model for
the banking sector, first, the data were collected through a literature review, as well as a semi-
structured interview. Then, the data were analyzed to see if the depositors were able to approve the
business model. Eight resilience business models for the modern banking industry were validated.

Hun & Melecky (2013) analyzed the impact of bank deposit access on deposit stability in the
Global Financial Crisis in 2008. In their research, they used a panel logit model to analyze 95
European countries, American countries, and Asian countries. In the study, the negative deposit
growth was considered as an indicator of bank run. Their research findings indicated that
unrestricted access to deposit accounts by customers can negatively impact deposit growth or it may
lead to a bank run.

Ravan Gard et al (2023) investigated the challenges of the banking industry using the grounded
theory model. Their research findings showed that online banking in Iran is faced with five
challenges which are legal obstacles, infrastructural obstacles, weak IT infrastructure, the lack of
cooperation between organizations and their trading partners, and the lack of innovation.

By applying a grounded theory in their study, Namdari et al (2021) identified the factors that can
develop management skills in the banking industry. They concluded that four strategies can be used
to make banking performance better. These are organizational strategy, individual strategy, IT
strategy, and environmental strategy.

Results

In a grounded theory, there are three stages of coding (Creswell and Clark, 2007).

Stage one- open coding: In this stage, events, actions, and interactions are used to explain
similarities and differences.

Stage two- axial coding: In this stage, a correlation between concepts that were generated in
stage one is established.




Discussion

During the Global Financial Crisis, many banks crashed and suffered significant losses, and
consequently, the situation led to a public debt explosion in many societies. Therefore, an
indigenous model that can forecast banking risk is a must. Nowadays, banks are considered one of
the economic drives in every country. To have a strong presence in competitive banking markets
and increase market share, identifying key factors, and important issues regarding the indigenous
model for banking sector development should not be ignored.

The results of the interviews in this study showed that grounded theory was a perfect model for
this study whose main focus was banking sector development. Banking sector development
includes three key components which are stability in the banking system, modern banking system,
and universal banking system. The casual factors mainly include internal factors and external
factors. Generally speaking, internal factors focus on risk, structural elements, online banking, and
the value of domestic currency. However, external factors focus on interaction with foreign banks,
sanctions, and international reform policies. From banking experts’ viewpoint, various factors such
as parallel markets and macroeconomic variables can impact banking sector development. Also,
from banking experts’ viewpoint, underlying factors have always impacted banking activities in the
country. Islamic banking and usury interest rates have been also considered as important factors
impacting the national banking sector development. Finally, some strategy and their effects were
presented for the banking sector development. These strategies are central bank independence,
financial reporting standards, corporate governance, capital adequacy management, and risk
management. Banking sector development will obviously have some outcomes such as economic
prosperity and growth and the lack of ownership (among employees).

In the study that was done by Jiang and Wu (2023), the banking industry was looked into, while
in the current study, the politicization of economics, specialization in banking, and banking law
were investigated. Highley and Theado (2022) emphasized the indigenous model strongly, so their
study is aligned with ours. Del Gaudio et al (2020) showed that ICT had a positive impact on
banking performance. In the current study, online banking has been regarded as one of the
important domestic factors in the banking industry. The study by (Kenn et al, 2020) revealed that
the banking crisis was connected with a short-term decline and a massive drop in economic growth.
In their study, economic shocks were touched upon, and also economic-related risks were
identified. Yip and Bocken (2018) presented an indigenous model for the banking industry in Hong
Kong. In their study, they examined whether customers of the bank approved the model that they
designed. In a study by Hun & Melecky (2013), negative deposit growth was considered as an
indicator of a bank run. However, in the current study, the researcher emphasizes credit risk more.
Ravan Gard et al (2023), and Namdari et al (2021) used a grounded theory model to identify
effective factors that can impact the banking industry, therefore, in terms of methodology, their
studies are aligned with this study.




SO pd S (S (S S 1 ygllS (6,100l Cariuo drwgi (099 (SN A

olay oold
oél)“_gol.b m‘Jmﬁ
Yoogs (oo ol 58

sl el (ool 3151 oEls ¢ lradY aly g yre 08,5 Lokl

Sl e 55

oS
Llad U glen U cnl 6,lasSl coio slo Shg (oged adein (iogh ol 5l ol Bus :Bun
Bged gildie | 5985 (6Tl Crio (5 arwgs (solal IS sla st 9 sjlee bl Laal
3 Losls g o 1ol (6,55 000l )T SaST L g (805 Oygo 4 iy pl iR (owlbed g
P Olpae 5 55 3 L aslas coia dLiuly o0l 10 0005 (55l aes 4l Lt ludas alas &b
S5 2oplss 8,55, lady s 3 005 o] gy E5pe 1 425 b o pole 5 5ASL (503>
wgi (oo 3Nl o Bl (180T 5 (5557 (TS Gl IS Lol B a5 (55 5 egl il
o8 &l euS (6 laSOl s
Sadlge d Jold (6,JuS0l Caio arwgs wps oo lis dbaslas 5,13505 51 Jol> s iy adly
J_A‘j.c 09)_\’ 99 4o Loas (_TI.C J_a‘a.c ..\_...Jl;‘-;o éal} ‘_Q)L.\SAL' 9 u.s}’ ‘_Q)L.\SAL' cd)‘divl; r:Ua.s g.)Lu ‘51.,4|
5 Jlimss 6,80l g il las docSinsy s bogos (L31s Lolse 0,5 o e oyl olge o 5o
Dl Lnps ) s slockily Ly i )5 lse 5 o 30 05T e sy 55
3,18 o Lal ((Medliym socaslw
A4S iogi (pl 4o ol 00 yedsp Julse (g laSCl o Yed ol g sle audl sl 4 1 code 009381 3,1/ cdlol
S 8 Az 530 g0 |y a5 5T )9S (6, ISOL Cao (§ dnwgi 6,0k G s g 5 5 Ll )
Sl ools a4y )l ¢ agr (563N 5,laSOL Crio oS OlodS

mnfazel2@liau.ac.ir: Ll sl :d stes si 55



JEL,E50,C5,D21 : cabgo (i dinb

Ao ddio—)
oy Jlo Clas cul golaidl oy cul g low loJow gy D900 cnins lid Jlo Sleas idw oailid Coen
Bocken et al, ) o430 slsul cul Hlaand 5l g0l slows Jolis a5 Slaccled aSis bawgs 5 g b (5 i g b 00isS pusls
olaidl glacodld ol Jb &le javazs o GloasS s il clods Cas Glgie 4 (g4l sl SSL (2013, p484
Alexander, 2014, ) sl oo )38 50 5u5 solaidl oansT sl p b Jlo ool 50 aSL (g0l o) oo L5 &5 4S5l
Sl eSGl &8 5l solitul el 3L )] s pue 1Sl Lol sl o8 anels> o (S0l Sldos puitivs 50 ol S (P2

(Yip and Bocken, 2018, p152) 558 (oo wrgmine oo )b Sy o)l Jow 10 sl (555108 5o,k 5l anel> slajls a8,
ot Sl el g slel sladas (b as pladl (65550 SOl (i 5 gy eaStingly 5 LU ol 3 sl L o
5958 (o Slacwge jo (g3lwooly jokaie 4y iwghy Oladod () ol Slalyll jeia SeilB Llad 5l Ll s )57 el Jbo cwodls
59=iS SOl (Jb coodlo a5, wad Sllug cge H5iS SSL Jbo caodl (ol caslis e G ladd aiouid s
Do g (L s S5 9929 08,5 113803y g ) loelgs ¢ 505 15 Mg ol LT oyl 6 old, ralS cules 4o g

(2019, p503

olaidl sla 653 ol 5 loaags olulid ojlal Ll @ 5 0500 byl (138wl sl (a2 BB (35)) (o092 slo e
S Jow a5 cil i8Sy e bge oogr Joo (b (Ul aas o) Jb slo olen s el ol ail Sy Sleladl g
(Camilleri_etal, 2019, p2) oS o i |, Sl oo ool (el 05d g Do sl Ve v A Jlo 5l s

slo Ggwimo 5 S )L Glysl las o S5 )0 05290 (Jlo slajlil 5 (b ()18 00 50 4 (318500 o (0] j58ST 5o
= ol aSh sla calo y (SeSa 4 atnly i (2Bl olaidl o gady sleolSy Cunsy aiies (Sin g (6,108 Gl
4555 45 (ol asT e ailh o s e Lol 5 ad e pln (Bl 5 lme it ol St 8 (S s 2l
s 2 8l3 30 85 o o0l 3 1, 55155 Lo gd ol g la idu ple 10 IS 59, i) (] 8,5kee g0l ST ¢ laks
—alo il o2 4 Codgie pgo g bESlo SIS g 5le ool g Jgn Bl Cansi )l sage 4 1) (solail ppe o, Sles g0 (SSL
ng_.a.a uLa...o._»a.: 9 Lf'a}'a} 9 (fJao (_gl_moliu u‘)‘.\fcho).u ULA.A.Q.@ aS MB; LT o8 U‘yLSA 13 ulfd...as)‘u\al o9 U‘)"\f
Al 50 drals SO 5l ey e (OYF o VoV ()8 g oome) 0l Sy b1 5SSOl piiaces Sodled @ Lo lgils
‘)_>) u.\_...:la sladl s_i_i 6A_.J9J ‘_;I_QV\.J)Ja wy )L...J Ao g.)-\.ad...b B J.s‘s.' ) \))‘é 6‘0;’3 M‘ ‘_g\)LA.J‘ 4:..»9.5 9 \.\.M.;)
&lp 2bg olazdl o ol Lo (Ahmad Khan and Sattar, 2014, p144) cl 6,138 by (sl wolics o 5 ol 51 5105l pms

Roy, 203, ) el p3¥ 5lasl s wlazdl )0 g 18k, sly 9 0,00 (5,035 alo ps o3ld Uy s Lo 095 dmuwgs g Al pglas
(1954

S o1 35,55 ol 595 3555 oLl L oy 38 5 55 ol st ool i, b gy o

5 S5 con oy AL o 5 5 s 5103,5a5, bt ool 3 il plon oy, ol sallin 3 26,5 g0 o



L 00,5 ashl (cagmr (so8Il Caled 50 9 9,5 8 S 090 Jloj 5 (S 55008 Ll & (Lol anslr ol slo (Shag 350, 0
93 6 Slae W05 (oo plnil Jol )b sl 1ol £9290 ()15 5 (IS pitne wlie 50 0ud plonl lagoarinsr 4 4z
o iS5 99 ge (5595 SIS 4 b ol walys coliital ba e ST s Gl ools ap ki 5l cnlply 318 392 (Sl
Dgs SaS g040 bl
03y i y3S 9 00 pw A 53 (LRalS Wiy b Sl sla Lo ;o 985 (SOL Al oS Cesl (pl ol allie Lol alis
19 calin 8908 )l gl a5 asle axlge mlie palS L) b UL a0 ()l 0o 118 00w 4y jlociae 00w 31 oSSl
e 5l 558 sl ST aclasl sy Silo (635 0 Sl a4 (20 wad Gl Geizes ad (535 50 STL I a4
ol L eplew L aiilen (gilse sl 5l 203l a5 col Jl> jo ul (VA o YoV T (boesl) ail oo polin 5 (Suoass Sy
ol adlhae 5l Lol Gaa 3] 035 o oL[la5es s JL8; 5 s0b; 136 plasl Gleas g YIS 156 5 S 150 Sl Sl5L

G anmsg weolazil IS oo ite 5 ojlge sllil Lyl Ll b lsiy B canl (6,050l Corio sla S5 (p05a5 asiv
5 Laasls ol 5l ool doy5iS 51 g b b ol slaidl slaaige 5 Lsles Siglis a4y azmgd b ogas (gjldore | 585 (6, lasSl
Sz 5l )bl sanelr Laulyd el oud )] 98Ul (nlpli g daless Sge la Sy o lasls (al (28,5 5143 )3 (g Ll
Sbe 5 o 5 asls i oS Sl I cnl @ Gl s0o )0 Bioee 00l (e Al 4 a2 g8 bl (0 Sloj 9 SIS Ll 2

Sl oS 28 (6 A0l Cerio dnnsgi

OB Aty 9 (5 (Slo-¥
oy 5| ey e sigal (o 5Bl 355, et 33 5 Sl ol (S5 e Sl 48,5 1A ans
3Ll slotaly (eizmad 5 (5Nl Carto a5 (S0l sl |y ULl a5 oA Sl il o ol n 45
sl 5 6 )l eilE jo Jle sl il 5o oo slow! OMSae ¢ oz onl 5l e (Kenny et al, 2020, p2) 5 5 > o
Sl g Lo STL gomail bl 5 5L eSS (6,138 B8 o JLis a5 g o 00ls o3 Caetl STL g0 3lail llice 4 ¢(5,l0SCL
aoye 1 shad Jo SLS (o LaS Jle ol 50 0,90 50 .(Basel Committe, 2013) cé iy & g0 Ll Sdlotinow
Oly Al sbasdl g (Mol slasll 6 S iz Sl (KeSidyg 90,0 SIL &5 £9090 (nl 4 4z g3 bl ol pen Ml
Coimo oSl adly 100l By lase Jls slaidlojg> 10 9 Jodl o do e 0 55 LSSl 4 Slez g den 13 s led oo
SRSt D3] ol g b o Sl 5 1o Sl e Bl il b 5 3o il olasdl 1 sl iy 1 (5SSl
SOl (Y o VoV ion 55 5 Lamali) o ls ,50 ade olaidl  culed jo g oad i Jbo sla,lil (Yld oo 4 o ST
o il ails san | 4y Gl (6 5 jlailetia alen U ais,S W el sl g, 5l del e g ien p S 43 b ol
Mg S yg0 43 1103 w5l (G0 ,0 (sl 08 s L b SSL el 1aod yow oS 5 5l oolasal sl )0 so (i sla o,
51 355 s g 52 e Jole ot Ay sy 45 (695 b S g 2l 3 S a5 e
S5 g IS sl e olfuns 5l g 0090 Co pae 8ig> 4oyl oo olas wo 8 plol Sl yo J S die 5o Sl oldlas
Ol golamdl slacyls 590 bYs 51 (SO 0,55 dolyd Lulul ,» (Petrov et al, 2015, p2) ais azsls ol a4 goladdl
Lol s alyn (S5t JSen b g L (530, & ppmty il sm 5Ll olSt 50 e 5 oSSl 0,000 ot 4 5L
Glo s 5SS 5l aS 1> (Qun et al, 2019, p11) sl o 5,lw loolly (SiwsSi,g 5l 518l AL SiwSls G
sl 5 il ailis (Sl i slagl i Jyane sob 4 35, o S 500 s (sloal 5o (s 51 5 sl




91,158 il s 5 S0 SlacSSl 4 Sl b 5 3550 5,5 SOk iz b S 48 S 4545 b eols £, ol o Yo e VY 1A
3 ola s s I sLnslys o, Shas & slazel alS b LSSl (sloglym )38 o il slasdl S o 4 ol sl i
Sty 29 Fodezm Sl (Sl (25w )3 210yl jhe 5 Slell igd oo diloy 795 IRl g (B slajlnil o palS Cely
Weibull, ) s, 5 slou!l eSSl o,See 5 &)l isn slp 1) sl il gadge opl ad 4LidS 4 Cad (SOb Sldoe ol 3
LacsSl i (2las)l 5 )Ll sl o slaylnl 5 o og) anwss 4 0SSk canio (LU 5090 (nl 4 25Ty 50 (2015
Altman et ) o5 SaS pwlosl Ol pass sloul Sz 50 b drwgi 5 CuinS Gl 4 Wlg o gadg0 (pl 4 azgi il
O Olstise )18 0525 (S (glood s o 1 F5e Jalse (quyy 3550 50 45 ilie glagg st alex 1@l 2018, p3
b s Slelae = 5l 5 28 ae 0,5 455 G dacSadS 35 5 LSS (slos, 55 i Sl & bieye slings 55
Byas ulidl jelaie 4y Jl> Bpas 5l Jhg e 1) Il ey SGMS 955 9 SIS Lloolazdl Lo S o )Ll a3 alle RSN
g Sl (50,5 31l G Lol Jole o 40 75 K0 Oyl 4l o0 5 Sl Jes ilol a8 wslizel cpl 5 5 ails oo 00y
O alu o slail s rals8l BT sliiel a0, 5lasl g o (6 31 098 oo a8 )5 La5 0 ol JolS Jltl mhans ;o sl o aSTx!
(YEY o Voo A gl ) 05 so (golaiBl anwgs aoes )0 9 (5 I8 ale pus yiol3dl el Lolas g as ye
Sl b hte dbaly drwgs b jo sloysiS o (g )laSih cato S 35,65 a8 ol las (Y-YY) Yoy o SOLS eyl

colin drwgl b 0 glo i ciio LSle 1oss gl (6 )laSOL cais o 15 58 es alial anzils ledl lasl sl sxis
Syl Cute  Sad ginio HSlo b (6 S0l s drngs mhaw g s

2 Gree s (Ml o Blaal b avslie jo e Blaal (5,135 (55,0 a5 Cowl ol 51 Sl (YYY) V9025 5 Jin jiagh
S, (5, laSL Cis dnwgs

Flo ol wisls ylis Ll el b o ,Sloe ogage ;0 ICT oo s 51 Sl (Y2 V) TS 5 puul8 Jo g gl
D8 oo b o ,Slas dguge 4y (Dbl g Oledbl (6561048 5l eslainl b (g oSSl cis o

5 il oo olpon (olamil W) wyad g e oligS il b SOl oz 45 0d asede (V2 V) 00 San 5 (25 asllas o

S ,5iS 40 (6,JuS0L Cato 059 w4 «Wledd Care 10 5,3lol lp s sl Joe casS Baa L (Y- VA) P SL e

slaslas 5l oolaal b Ll azsby, bSL o b gy slodoe & Cand 110800 s (opds gy p & S
ioges oo ltel g 2905 (OS5l a6l |y Ml SIS g a8 Joko o catily i Loas

Sk e lel Sy @l ante Joo (Phb 4 Samse S50k 3 S0, bl (VYY) Ol Ses 5 o) ple>)

@ S VL Combis olatdl oS, Cle 0 gliel S, &5 el Gl T S LT Glegh @l wSlh ol

Sl 6)|ohM)§L" ol SSb o gl Sy w5 SO 8 L g e gl e ll g o ls 595 cnins mubgl (sle e
B Joe jleslaial b 1) Yer A Jlo Jbo olymn 10 00 pow alsy SLS 55 (SSb 08y o g yiwd 1 (YVY) Y Sho s lo

Olie 4 00 (site WB, gk cul 53 Wl JI3 Sbi)l g sy p ee abwl 5 G sel (ol 9iS A0 lp cumY

2 Jiang and Wu

3 Highley and Theado
* Del Gaudio et al

5> Kenn et al

% Yip and Bocken



Sl 00 s 4y b e (e i ial38l o0 a5 el opl 5l Sl Ll Giegh bl ol a5 L o SO pge el
Sgdion (S pozee ST £989 b 00 o (ke Wby sl
Lyl o wisls plas Ll o ls 6 oSl Cao sla il cw) 4 slas eols 4y las 51 solaiwl L (V- YY) ol ) San g 0 Slg,
slocslon; )0 dad g (Blan) Blae (SBod> 9 G9l Bloe dsie oz Jold plnl jo Jluzms 6 SOl glatlly e
Cao ,8 coig0] Olpoe 148, arwg sloadlge ololis 4 ol eols ay a5l solitul L (Y- YY) o, Ken g (5 ol
9 balgie g 3,k 1) Jae 5 ailslid (60,8 ¢ Slojle dlgie Loz lo5 oo a5 oy ylis LT gy s axisls p (6,lasSh
b )5 ks Sl o Sles Sguge sl onls glulid sla jaslis
5 b mle iz Sl Bilas 5 ol Copae @l Jx (VoY) o Ken 5 oolj] iagh slo abl L @lao

d (3l dnd g ol S ciie 3 5 (60 (gl bl ) dngt g 3l o ke (6 liikallgd il 5l 09
Ol €989 Jloial aiddS 0590 50 (2w 90 9 Cuard LAl (RS L oS ol las (VTAY) L en g oolld (fmgyy muls

2 6,10 gime 36 (6,5l 0599 )0 Gl Sep p S Caedd alS 9 Mo Cuad a8 )l 25 eSSl e 18
ol o sl o1 558 (SacSil ()3 Son o (S Pl iy 5 gy o (PAY) i3 sl
S 45 10 Laod pes B 5] e polie iz 55 SKzsS SISl 5l 5 Bhgn <5 3 slacSily 45 wiols i 5 axi s 03
WBaedidy 5 SowelisS (5 )la508 s (55, oo e S Fy5 a5 Sl 5l (S (WYAP) Loy g e T Giegh s
SOl loos yw mobaw ;o 5l F 5 Ol Ll el 130 Sawaidy § GowolisS (ses o sy plos 2>l Sl s (pizen

3,05 550 (5 sl 5

Caod y G il (o po) wiliwlos 51 L3 L 2bly 0,00 &5 Lialydl a5 wiols oylis 03 asdllas ;o (\YA2) ], 1Sen g ol 0,

S5 o Ao Cengd o il eilin a5l 2B3E b Jg o0 35 o plpes
Joline oo abaly )53 Fi 5 somsl Syt 3 Cpmr Do aily 45 4 el 5 (Sl VFAY) 5 Ses 5 (6,595l anlllas asmys

53,90 anlllas b LT sl ood s 05w 755 lod b (sowl gm0 75 50 guad Sleis Lo p,95 75 a5 Lo (pl a0 0,00 09>
b coniins alayl) £4050 (pl a5 0 15 0925 wgSae (galaly Wos s lgil g o595 &5 cpm &S Wisle lis )l d 4w SOL s
.o)lo&aui)om)

90390 ylolixe eSSl (Jbo mslie pox> 9 0000 755 (e deasy Jolss alayly a5 ol Las (VYY) o en 5,5 olo, Giogh

S i SOl Jbo molin ooy 00 5 il 3

293 b (g, Y

WS SE=) Ulffo olf..\.l\) uul.....v‘ » ..\.Q‘j}‘sa 9 S| )9.«.-.5 ‘_g)‘.\SJLv o 4:..»9.5 ¥ dﬁi” 45‘)‘ ) o fol} 64.”.0.4 aS l?u—‘ )I
=l il s az g b S0 e 5l T co Hled 4 (60,5 Gragh SO wms @l (6,lasSl plls jo  Eige sladgein, «s,laSSL
Wled o9 Joo slodely g beanlioy doaalge aiS 4y pladl ol ools 4y i (o551 il (6,8 s L ojls wuad gaoee o )lo 58

7Hun & Melecky
10



oAl e S b oS5 )bl analr S slr 0 Sl g dioe bl sl ools 4, o3l b 4 gy ol o
SlSb Jle ylpae uizmen g (o cwdige 9 (5,l0SSh pale o8ty aslul ol> sadlhe o )bl arsl> o)ls IS g u
C3,8 Dygo darlas jeiS (5 eSOl Caro o Jle ol pas g oRails aslul 5l e case b ols dslllas jo aiiis ,9iS (g b
sy o0l (5 y5laaz 0592 50 (Jg5i 003l alai S 4y B 45 elSin K00 Dl 4y 2l dolol ladlgie glodl 4 s, U
e el Sz (515 RS aiged g 5l pole sadlllas jo el oan; 3Y CQlS @y leghy oS ol Jols pliebl Gl
axlas ;o 0b aseie Wi dxlas slaS L awlis 5 cxlas 10 50 5L slaas zlZaul 5l 2050 5 colaul (5lel (saiges
3561 sges Cglos | arlae solad iss calllas ol )5 0b ool dadls alas 4y ol by il oad 6,55 oS olad piin
Comoz Sl 5.5 5 & gow sbaslas o 1) ety gbaslas )l o> Gledlbl wilsny ime b od el 4, ol
WSlbee S 20 @ pBNsdaslas JSLL
oigd alas o3l Slakie )\ Jgax
Table 1. Characteristics of the interviewees

0 Jdl Gue
o edwazs ™ s @,
&Sl co
&Sk vy ol 398 FA s sk \
sl M G5 t5 S \
sl 1 G5 WOl by | ¥
& Sl YY iled 353 2 &l ¥
sl Y\ S 0 o )
RIS Y- omilecd 398 A &)l 4
Sl vy il 393 A slazsl v
RIS AAJ ol 358 \ig S A

o 8590 ((l9 55k ) Cuonnd ()T (5,915,551 amy alolodly daosls 5l cannd 52 coltosls a4k 50 Waosls Jlow jglaia 4,

3 ogain; (nl S oo S8l )0 (gan sloodls &y s yss (sl sl lrosls Jolo 1) (alesgein; i e 2S00 18

o=l Sl ey 9 oo Jmole i ls BT O e sauay 4 G a5 (60,81 L 5 Sledbl ladls aidls axwg slaalgas

L Leosls Juloi 5 55510,5 50 (ST5%05 aalf 05300 Sighy Jauzmo 355 1500 slo ools (555105 sl SKdnghy doogess,
OY2e (Dol 90,3 SUb) Wb oo aelsl Slads glsl 4y o,

S)s55 2l S gzl anls Jas ) jlogas
Diagram 1. Grounded theory implementation process model

R



(570 5L G IASUS alpe ds Staghy b po cnl 1 S ool (6,585 a9 5 (IS Wosls Jolo o al> e oy 5]

e Cnleg 5o Sl Sty aded 5l Kaaghy ln Giagh gl Ao se (nl )3 des e gl ] ()Mo bl g (5]

LS i b asbs a5 ,Staghy 355 o5V Sl (Ko o5 wiz 58 S ol e sl |y Sisios 3 cnl 51 4 sl il
.Strauss and Corbin, 2008) oS g yid 380 jobo 4y 1) 095 IS8l a5 555 0B L iS cwngish 5 Slo330 o5 511, 095

Losle Jodoxi gay jxi— ¥
(Creswell and Clark, 2007) s,ls 5524 5,l3505 51 o5 4w ol ools (55105 4 ka5 siapllss 0 Sog, 40

5 o0 dglin bglis o bealed oy sl 50050 b odlela 5 Ll By s l350S £55 ol ,o 5k 6,135 aS- ol ol

WS (o0 093 4 eolis oz p
ey s il S (6 RS0S alo pe 3 ot algt masli e alarly 65y Al e il 5 3 106y 5 AU pgs oIS

Lol odalie LB (V) Jgax ,0 9 2l 5l Q] G dgie il S Joo uimed 9 S0 pudlae LS)sf)‘JéSMQLE‘“

o gl sl oles @Ysie Y g
Table 2. Final extracted categories

8970 §ylaS0s
solsel S -
SR S -
o Snn Slles S -
il S -
b S,y plo -
JQ)CA...:L:..J
2o el
Sl Jole olasl Sleas
. S8 ey " ,..
UL Ll &l flue Oy 5 0plgd
3 and e -
<5 ez
6)|)3‘ CSew -
Jlazs (s lasSl - -
e Jo b)) - -
N -
sl b Jolas ol .
7 Jelse . < sloaslim! (5pd
| el
Sl pllss LS _ _ _
Ry &, SSL - - -
NS Canio dnsgs sl
éﬁl? LS)L‘\S';L.’ - - -
&tL ojl..\ﬂ - — _
S5l 55 o S5k s - : -

12




655155 s sl - B B
S Sl - - -
by aliS J 5 - - -
S S5 5 ki - - -

lase; byly Ls"y""“ &,k - - -
e silye sla it - - -
: e ol 4> > - - -
el @olaidl 59, 5 0 - - -

oSSl s lsolsy pos - - -

58 o) sl o 5 550 oo s b 5By 5 am 58 e S 1y Lol B o win sl Ll
il onts ol e Lyl lsie 4 Lol 05,8 43 (il ganlllas ;5 (VYAS ( abel 4
ke Jom 03l 9 Jliezes (6,lasSL (o b be il dacSis ) o5l o) le dgia ol laojle alox 51t (A1 Jolge  —
Sy (Flkos S (Kool Sy s)liel S 5l asjlie a5 000 5 0)La) S 095 @iy & QB Wbl
o (oo (i a5 235 18 0)Lal 0 90 lamlan soled o Loy (5)ltel Sta; Glos cnl 5o aSn; o s ik
el a0 51k g Glbes o Sl GlacSin) o 4 o 5l Gy el Coal Bl (Baish amlas i
s 2B 61330 p 5 g )lBleden Jlais 90 5l Sl las ((Bighalas olfas jladl oo )lo)9% 2 (2L
50l Jolils ()58 0,5 (e sl (gl 581 S azg 5l jden Sl (1380 5 Plass (35 5 ol el
15 6oLl e 45 A5k ol B isdalas (il ol S aass g &, e 5 oilsd e golazdl Elagpans
3l Jelse slaojle S0 51 Jbazs 6, aSil 51 o35 Tam (saien g b ke (60l ansl 00 jtamslins (6,0l 035>
S
Lol 5 Lo 8 ey 33 Jalt 45 el L5 (sLackil b oot e (ol slaoslor (e 5 o2yl Jolge
R A K PP K ¢ RGPS IO GV [P W 6 JYVRSUES g TSy NN PSS StV I N | EUUIp PGV Vv
St ] ey sl 2l g 55 SAbid] s 1 el 2l 2l L s S, lis3elysSo
et 5| s s FATF sy el ty Goiio 5 gz Sl ol sl o 0,1 ol 1y (loasbi
0,5 Byxe algie cploslu
a3 > 9 G5lsn loylil 0,8 o )8 Falslae byl Cov dgie ¥, luSil caio 5,5 oFass Sl o byl b
L b ol 5lg o)l oYU (Snad Cdo )08 (Sl 9 M o)l sla,lk asjls Salslae byl i o 298 B (59 goladl
2l (o0 19555 2 60 Cueal Sl 500 sl (a3 g, 00l TS e S5 558 (SOb s
2555 53 0)lgen (SSLy o o9 Sy S g (oMl (ISl )92 (6, IaSSL pllas )3 B 3 B 5l iglasaey Ll po
Sz gg-og0 (I W o plnl anele Slaioe (SSb g0y £ oo P 0)lgen w01 13 (laie Lulp 005 53 5 039 £ 5hae
D)ls (5l

VY



Loyl ol 0,05 oo 51,3 (ODeled) oo pual ) o (o5l il B S (6,luSSL plls 5,5 oFuus 5l :(OMolas) oyl
SNk Caro (B 3 el (655 5o SSb Plital 5 Sy S35 5 Slobis ol 0 3 pal) o Fietee ibioe 25 20 @
40 oo 15 e o S5 41y 9 g slaenbins 535 0 S Pl ps 555t 0l

S35 Sy Plial —

G158 s lakel —

S5 Sl -

wlojw Colis Jms

‘SW-.’.) JJ-‘-'S 9 L;’L“’L“‘“’ -

e 5 S LaSl (6,00l 0,5 oo 1,8 ladaly Cod oo Agie ¥ ooyqiS (6oL plls 15 5 olFuys ol
50 g ad s JSin cpl o 4 i (6 )laS0l Curis drgh w5l cpl Ll sl jaiS (6, JasOL sl lulis IS sleacacs
ols aalys ol o 4y golaidl 3ig, 9 (Jo o,k dxngi ases

@olatdl s, 5 o)
LSSl 6,008y pae —

:u_.»l?’d;.',‘ L;)\;\f.\f—ra}w rnlf
By 10 dgd o 00l bl )| K0S 4 s dgie Joo (Slaine) Jow) (soeol)l Jow SO CJB (0 soee slaalgis canlsl (o

D385 o0 O S 5 Sl 5 dlghie ()50 hrogi 4y 00l s i e

14



(5) g 0

@]

@]
@ @ Saliadsl LEgv] " ™
llall o 6la i i (3) gol> ISl Silge 5130
] ]
(9) ugd ylasil (0) Jo bl
@ @ @ $abaisl §ig) g iy
ol ow gl gl &1 (5) il ol il e i‘
Saay S g wdlwli
(1) iy o3l .
Joly
(10) w2yl SlaSib b dolni oyl Jolge  wle bulpd (0) )83l Camiso aswgi (0) 3y I\ & ‘
(@ 4 oy culiS Jis &
” o d CusSb ) il iy oK
$)lisl o) Jile @‘@ ol 6 inliS Jluilial (6) sl ol pac
I sl e ubw.n‘_.,,c -
’ (cn
/ 9) )il S, - @]
] @ "T}h"”" S0 s i
s)ljol Ctuw Jiluo @ ‘
Jliszd lasik s Jy Sl le o, @]
ol |5J|Jﬁ.i|_g
wildac \S.uIJJ @
o 5-“-') ol

i Sy

Las b ol per oles Jow . ¥ jloges
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Diagram 3. Development model of Iran's banking industry
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