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1- INTRODUCTION
In the current situation of lran, the realization of macroeconomic
policies and the achievement of the goals of the resistive economy,

Commons Attribution

(CC BY 4.0), which permits unrestricted use, distribution, and reproduction in any medium, as
long as the original

authors and source are cited. No permission is required from the authors or the publishers.

@ ©2022 The author(s). This is an open access article distributed under the terms of the Creative
E'f



https://portal.issn.org/resource/ISSN/2251-8452
https://portal.issn.org/resource/ISSN/2717-3356
https://www.um.ac.ir/
https://danesh24.um.ac.ir/
https://creativecommons.org/licenses/by/4.0/
https://danesh24.um.ac.ir/journal/process?ethics
mailto:beh.ghasemi@iauctb.ac.ir
https://doi.org/10.22067/mfe.2023.80623.1275
https://doi.org/10.22067/mfe.2023.80623.1275

374 Quarterly Monetary & Financial Economics # Vol. 30 ¢ No. 2 ¢ Autumn 2023 & Winter 2024

financing the needs of the real and productive sectors of the economy,
especially in the field of indirect provision of the funds needed for the
activists in the industrial markets, has become more important than before.
Therefore, in the current inflationary conditions of the economy, it is
necessary to use solutions that can help to reduce the level of disproportion
of the supply of bank credits compared to the level of its demand and
respond to the ever-increasing demand for credit services, especially the
demand for financing the production chain. The using of alternative
solutions for granting facilities, such as opening Rial letters of credit, not
only helps the financial development of Bank Saderat of Iran and other
commercial banks by diversifying the ways of providing credit services, but
is also attractive for this group of banks because it helps to increase non-
shared income.

2- THEORETICAL FRAMEWORK

Due to the continuous increase of inflation in recent years, the lending
activities of banks have continuously decreased, so that in order to control
liquidity, the Central Bank of Iran is forced to apply more serious financial
tightening policies in banks and monitor credit services of banks have been
rationed. In this situation, conducting research related to new financing tools
in banks, such as rial letter of credit, is one of the solutions that can facilitate
the access of the production chain and the productive sector of the economy
to banks' credit services. If it can facilitate the access and using of more
bank customers of such credit services, it will be absolutely necessary.
Therefore, designing models that provide an all-round approach to
economic, financial, marketing and decision-making concepts; have a direct
impact on the effective development of the financial and management
system of commercial banks.

3- METHODOLOGY

In this research, in order to qualitatively analyze the data, the
grounded theory and the Strauss and Corbin method have been used. The
statistical population in the qualitative section includes middle banking
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experts with more than 20 years of banking experience, managerial work
records in the bank, familiarity with financial issues, economics and
banking planning, experience of cooperation in drafting regulations and
executive and educational records related to Rial letters of credit and
marketing of banking services. In this research, the snowball sampling
method was used .In-depth interviews were conducted with selected
banking experts and qualitative data were collected from the results of the
interviews to analyze the information, code and provide a prioritization
model for industrial customers applying for Rial letter of credit. In this
regard, the information analysis process was carried out in the framework of
open coding, axial coding, and then the factors affecting the formation of the
relationship between the axial coding were identified with the help of
selective coding. Finally, the conceptual model of the research variables and
the explained hierarchical structure were designed for prioritizing industrial
customers applying for rial letters of credit.

4- RESULTS & DISCUSSION

At the beginning and in the open coding stage, through summarizing
the interviews conducted with banking experts, data was extracted in the
form of 103 related open codes. Then, the codes with the same concept
were classified under one category and all the codes were classified into 31
categories. Finally, all the extracted concepts and 31 categories were
summarized with an emphasis on the subject connection with the general
policies of the resistance economy. Then, according to the paradigmatic
model of Strauss and Corbin method, the core coding of the categories was
done in 11 categories, and finally, in the stage of selective coding, the
concepts identified in the form of causal conditions, phenomenon (main
category), strategies, background, intervening conditions and consequences
and were classified in the framework of the conceptual model. As a result,
the final model was designed as a model for prioritizing industrial customers
applying for letters of credit and with the help of combining multi-criteria
decision-making methods including non-fuzzy hierarchical analysis (AHP),
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fuzzy hierarchical analysis (FAHP) and similarity to the fuzzy ideal option
(Fuzzy TOPSIS).

5- CONCLUSIONS & SUGGESTIONS

The research has been done with the aim of helping the
financial ~ development of Iran's commercial banks, in an
interdisciplinary manner and through the integration of financial,
economic, managerial and marketing concepts and decision-making
methods in Bank Saderat of Iran. If the results of this research are
applied, the possibility of financial development of the internal letter
of credit service provision structure in Bank Saderat of Iran is
provided and a comprehensive model for an all-round approach to
this category in terms of related strategic aspects and considering the
internal and external capabilities and limitations in commercial
banks will be available. Therefore, the model designed in the current
economic conditions can help to realize financial development
programs and credit services in commercial banks by clarifying the
priorities of selecting industrial customers applying for letters of
credit and considering the internal and external factors affecting
decisions. Hence, it is suggested that the model designed in the field
of developing the applying of rial letters of credit be used in other
commercial banks in addition to Bank Saderat of Iran. In this way,
the possibility of reforming and strengthening the financial system
of these banks and moving towards the general policies of the
resistive economy will be provided.

Key Words: Financial development, Rial letter of credit (Rial L/C),
Industrial marketing, Resistive economy, Grounded theory.
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