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Purpose: The main objective of this research is to present a conceptual
model for identifying and ranking key factors affecting financial services.
Methodology: This research is inductive in approach and mixed in
methodology using the meta-synthesis and Shannon entropy analysis
approach. The data collection method is field and library, and it is survey in
strategy and descriptive in purpose. In the qualitative phase, using the
seven-step model of Sandelowski & Barso (2007), domestic and foreign
studies between 2013 and 2024 were reviewed and analyzed, and through
interviews with 12 experts, the extracted questionnaire was evaluated and
analyzed until finally the effective components in the conceptual model
were identified and extracted. In the quantitative phase, the identified
factors were ranked using the Shannon entropy method

Findings: The findings showed that the conceptual model of financial
services includes six main dimensions and 39 criteria, the most important
of which are integration and interoperability, customer experience and
service personalization, and financial access and inclusion. These factors
have good validity and reliability.

Originality: This study, by identifying the main components of the model,
including financial access and inclusion, speed and efficiency of services,
security and risk management, customer experience and service
personalization, integration and interoperability, innovation and
development of financial products, has explained financial services in the
Iranian market from a knowledge perspective, which can help policymakers
and managers in improving the efficiency of financial services and
increasing customer satisfaction.
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Introduction

n recent decades, financial services

have been recognized as one of the most

vital infrastructures for the economic
and social development of countries. The
quality, accessibility, and efficiency of
these services play a key role in improving
public welfare, enhancing public trust in
financial ~ systems, and  promoting
macroeconomic indicators. However, in
many developing countries, including Iran,
there are still serious challenges in
delivering financial services—such as
limited coverage in rural areas, lack of
coordination between financial institutions,
insufficient service personalization, and
weak data security frameworks.
According to the World Bank (Demirgiic-
Kunt et al., 2022), while the average global
financial service coverage for adults
exceeds 90%, in Iran, this figure stands at
approximately 65%. Furthermore, the
contribution of financial services to Iran’s
GDP in 2023 was reported at 7.8%, which
is lower than the global average of 9.5%.
These figures highlight a substantial
opportunity for improving the quality and
inclusiveness of financial services.
Despite partial progress, inefficiencies such
as long waiting times, low transparency,
poor service quality, and the absence of a
comprehensive, localized conceptual model
hinder the adaptation of financial services
to the diverse and evolving needs of
customers. Therefore, the aim of this study
is to identify and rank the key factors
affecting the provision of financial services
in Iran using a meta-synthesis approach
combined with Shannon entropy analysis.
Theoretical foundations for this study are
rooted in concepts such as servitization,
digital financial services, service-dominant
logic, and financial ecosystems. Prior
theories by Tian (2022), and Castka et al.
(2024) emphasize the synergy between
technology, customer experience, and

institutional collaboration. Despite existing
research, few studies have proposed a
comprehensive and contextually relevant
framework tailored to Iran’s financial
service market.

Methodology

This study is categorized as fundamental-
applied in terms of purpose and adopts an
exploratory mixed-methods approach with
a qualitative emphasis. In the qualitative
phase, a meta-synthesis methodology
(Sandelowski & Barroso’s seven-step
model, 2007) was used to analyze 410
articles (365 international, 45 domestic).
After rigorous screening based on relevance
and quality using CASP criteria, 57 articles
(47 English, 10 Persian) were selected.

In parallel, interviews were conducted with
12 domain experts (financial auditors,
professors, and professional accountants).
Thematic coding (open and axial) was
performed to extract effective components.
Instrument validity was confirmed using
CASP (mean score: 39.78), and reliability
was validated using Cohen's Kappa (o >
0.6), ensuring inter-rater agreement.

In the quantitative phase, Shannon entropy
was used to calculate the weights and rank
the extracted factors, in accordance with the
research of Hsu ef al. (2012). A decision
matrix was constructed from expert
evaluations, normalized, and processed

using the entropy formula:
-1
oo 5
n -1
j=1Ej

Where ( W; ) represents the weight of
criterion(j), (Ej‘l) is the inverse entropy of
criterion(j), and (X7, E;’") is the inverse
sum of entropies of all criteria.

Results
The conceptual model developed in this
study includes 6 main dimensions and 39
sub-criteria. The main factors are:
1. Integration and Interoperability (C5)
2. Customer Experience and Service
Personalization (C4)
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3. Financial Access and Inclusion (C1)

4. Innovation and Development of
Financial Products (C6)

5. Speed and Service Efficiency (C2)

6. Security and Risk Management (C3)
Using Shannon entropy, Integration and
Interoperability ranked first (weight =
0.2330). Key sub-factors included
establishing shared financial ecosystems,
data exchange facilitation, and inter-
institutional coordination.

Customer  Experience and  Service
Personalization ranked second (0.1980),
emphasizing data-driven personalization,
improved customer interaction, and loyalty
programs.

Further findings include:

o For Financial Access and Inclusion, the
most  critical  sub-factors  were
expansion of digital services and
competitive service enhancement.

e For Innovation, investment in
emerging technologies and developing
digital service models were paramount.

e For Speed and Efficiency, real-time
response  systems and  process
automation had the highest weights.

e For Security and Risk, transaction
transparency and cybersecurity
standards were most impactful.

Overall, these findings demonstrate that the
integration of systems and personalized
experiences are foundational to enhancing
service delivery and customer satisfaction.

Conclusions

This study aimed to identify and rank key
factors influencing financial service
delivery in Iran through a mixed-methods
approach. The qualitative phase identified
six core dimensions and 39 criteria using
meta-synthesis, while the quantitative phase
ranked them using Shannon entropy.

The results indicate that Integration and
Interoperability is the most influential
dimension, highlighting the need for shared

financial  ecosystems and enhanced
collaboration between banks and fintechs
(Castka et al., 2024). Customer Experience
and Personalization followed, aligning with
service-dominant logic that emphasizes co-
creation of value (Thakur, 2020). Financial
Inclusion was ranked third, pointing to the
urgent need to expand services in
underserved regions (Demirgiic-Kunt et al.,
2022).

The study further underscores the
importance of digital innovation (e.g., Al,
blockchain), infrastructure improvement,
and robust cybersecurity frameworks.
These findings align with previous studies
(e.g., Faramarzi et al., 2023) and provide
valuable guidance for policymakers,
regulators, fintech developers, and financial
service managers aiming to improve service
quality, efficiency, and equity.

This conceptual model offers a localized yet
comprehensive framework to support
evidence-based planning and development
in the Iranian financial services sector,
bridging the gap between customer needs
and institutional capabilities.
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