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Future Path of Financial System, Bank-based or Market-based?1 

 

Zahra Khoshnoud2 

 

Abstract 

Considering banking sector and capital market as the most important components of financial system 

in providing financial needs of society, generally all financial systems are classified in two groups: 

bank-based and market-based systems. Even though the financial system of Iran is considered as a 

bank-based system, it is expected that our financial system deviates from bank-based system to 

market-based system in the near future, taking into consideration the speed of evolutions in the capital 

market and the analysis based on stylized facts in this paper. Hence, banking sector should develop 

reliable and practical strategies to retain its relative market share and its customers in the emerging 

financial system. Designing new financial services, products and instruments based on different 

customers’ needs in order to enhance their level of access to finance should be considered as the most 

preliminary strategy to enhance the relative market share of the banking sector in the financial system 

of Iran. 

 

Keywords: Financial System Structure, Bank-based, Market-based, Financial Development. 

JEL Classification: G10, G20. 

 
1  This article has been accomplished as a part of the project entitled in “Vision for the Financial Services Industry of Iran” in the 

Monetary & Banking Research Institute. 
2  Faculty Member, Banking Department, Monetary & Banking Research Institute. 
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1- Introduction 

Financial market is generally composed of banking sector, capital market, and insurance market.1 

Nevertheless, the most important financing methods are usually rendered in banking sector and 

capital market. Thus, according to the role of banking sector and capital market in financing 

economic participants, financial system can simply be classified into two groups: bank-based and 

market-based systems. In more precise word, the structure of financial system has been applied as 

the main index in classifying financial system for a long time period. 

In fact, the debate of financial structure and its importance in economic growth is more than a 

century old. According to the literature, a set of criteria has been developed for identifying the 

financial structure of different countries. Based on these criteria, the banking system of Iran is 

considered as a bank-based system with the high reliance on banks for satisfying financial needs 

(Feghhi Kashani, Khoshnoud, Akbari Alashti and Seyed Shokri 2014). 

As financial system is dynamic and its characteristics evolve in the passage of time, its structure 

classification could even change as time passes. Consequently, it is necessary to analyze the 

financial system based on its structure to evaluate its current situation and achieve a clear 

perspective of its future status. This analysis could demonstrate the strengths and weaknesses of 

the two main markets underlying the financial structure –mainly, banking sector and capital 

market- in comparison with each other and highlights the potential opportunities and possibilities 

that could make changes in the current path of financial system structure, in more precise words 

the migration from bank-based system to a market-based system. 

Hereof, in this paper we concentrate on banking sector and capital market and initially we analyze 

each of these two markets, mainly based on available financial instruments and products used to 

provide financial services to their customers. During the last decade, lots of evolutions took place 

not only in the banking sector, but also in the capital market that led to considerable progress in 

financial system. In the banking sector, the first private bank (Eghtesad Novin Bank) established 

in 2001 and after that we observed a new trend of raising capital in capital market by new private 

banks which strengthened by the next trend of privatization following “The Article 44 Law” (issued 

on 21 Jul 2008) developed based on the importance of privatization in Iran. 

In the capital market, the new law passed on Dec 2005 modified completely the path of this market. 

Following this law, not only capital market was stratified into different levels - generally in primary 

and second markets - and different submarkets of capital market– i.e. stock exchange, OTC2, 

 
1 It should be mentioned that according to each country’s capital market classification, pension funds could also be 

considered as a significant part of capital market or they can constitute a segregated part of financial market. The 

latter is valid in the financial system of Iran, as these funds are not under the supervision of any authorities in charge 

of supervising different segments of financial market, namely banking sector, capital market, and insurance market 

(Rezvan 2015). 
2  Over the Counter (OTC). 



 

3 

 

commodities exchange, and energy exchange – but also a wide variety of financial intermediaries 

and different kinds of financial transactions and instruments were designed. 

Considering all these evolutions, it is expected to see a shift in the level of financial system 

development that could even make some changes in its structure and the attributed classification. 

For this purpose, we first present a brief review of the literature on the structure of financial system. 

Then we analyze the financial system of Iran in a way to provide a big picture of its evolutions 

with especial emphasis on products and services. 

Initially we concentrate on banking sector. Regarding this sector, we first analyze common 

banking services, then we focus on electronic services which are mainly supplied through 

electronic cards and the systems which have been developed to facilitate banking services, as in 

other services we cannot observe notable or distinctive progress. About capital market, we analyze 

the wide range of transactions and instruments supplied to market participants which compared to 

banking sector depicts a prospective path towards new financing methods in compliance with 

Sharia. Even though these analyses could render us a general view of the financial system’s future 

path, we prefer to rely on figures and data in the next section. Based on these stylized facts, we 

can reach to a final perspective of the financial system’s structure. The required steps that should 

be taken based on these facts are recommended in the concluding remarks section of the paper.  

2- Theoretical Considerations on Financial Structure 

The initiation of the challenge regarding the structure of financial system goes back to the surveys 

on the relationship between finance and growth that confirmed the strong positive impact of 

financial development on economic growth. This matter raised the general narrow question in the 

literature by bringing up whether the financial structure (i.e. the bank-based or market-based 

structure) matters for the long run economic growth? 

This matter ended up to a bunch of academic researches and empirical surveys that mostly backed 

up and occasionally contradicted each other. In these studies, theoretically based on three factors1, 

the importance of each of these two financial structures has been elaborated. Nonetheless, the 

results were confusing and not straightforward. 

In more precise word, they tried to justify the importance of the structure of financial system by 

considering them as substitutes. For example, we can refer to the primitive study in this field 

accomplished by Goldsmith (1969) in favor of bank-based financial system of Germany in respect 

to market-based financial system of United Kingdom (Levine 2000). 

Advocates of bank-based financial structure emphasis that such system, especially in countries at 

early stages of economic development, succeeds in promoting the economic growth. On the other 

 
1  These factors include saving mobilization, corporate control through information acquisition and risk management. 

For more elaborations please refer to Dolar & Meh 2002. 
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hand, according to the market-based approach, market-based financial systems can better realize 

the long run economic growth respect to bank-based financial systems (Levine 2000). In this 

approach, the negative side effects of large scale banks, through the misuse of specific rents on 

inside information, have been mentioned. 

Nevertheless, Demirguc-Kunt and Levine (1996) stated that countries with well-developed 

market-based entities, have well-developed bank-based institutions as well. Hence, they conclude 

that the distinction between financial systems based on the structure has no importance and just 

the financial development matters (Arestis, Luintel, Luintel 2005). 

Consequently a new trend of surveys concentrated on the level of financial system development, 

regardless the type of financial structure, emerged in title of “Financial services view” (mainly 

Levine 1997 & 2000). In this approach, the structure of financial system is considered as the second 

importance. The first order importance is delegated to the access to financial services in the 

financial system. It is not important who is offering the services, while the quality of services 

enjoys great significance and it generally emphasizes on the efficiency of markets in general 

(Giradone, Nankervis, Velentza 2009). 

As a special case of financial services view, “the law and finance view”1 emphasizes on the role 

of legal system with legal rights and enforcement mechanisms as a growth promoting factor. In 

this view, better protection of outside financiers has been considered as the key element (Arieste, 

Luintel, Luintel 2005). 

Consequently, it is observed that the literature of finance and growth that originated from the 

financial structure has recently veered toward the financial development. In its new direction, the 

importance has been shifted from financial services to legal rights of the financial market. 

Nevertheless, since in this article, the economic growth is not going to be elaborated, we are not 

going to concentrate on the financial development and its ramifications. We are just going to draw 

a big picture of the structure of financial system, even though the importance of evaluating the 

level of financial development has not been taken into abeyance. 

Nonetheless, we consider the role of financial services view while analyzing the structure of 

financial system. Henceforth, we concentrate on the services and systems of banking sector and 

new instruments developed in the capital market for depicting the big picture of financial market 

structure, Even though the role of law in capital market development has been considered as well. 

Hence, generally the financial market structure is analyzed with special attention on financial 

market development. However, in the following, to elaborate stylized facts based on data analysis, 

we concentrate on the specific criteria quoted in the main surveys of financial market structure 

view.   

 
1   The idea of this view has been originated from La porta, Lopez-de-Silanes, Shleifer, and Vishny (1998) and Levine 

(1999). 
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3- The Services and Systems of the Banking Sector 

Through the new trend of private banks’ entrance in the banking sector that started in 2001, not 

only the number of financial intermediaries has been increased, but also the competition in the 

banking sector has been enhanced. Even though this competition has been ended up in offering 

distinguished and even higher deposit interest rates compared to public banks or even providing 

new services with the aim of absorbing actual and potential deposits, and customers, the most 

important step- in the sense of designing new products based on customers’ needs- has not been 

recognized by banks. 

Regarding financial services, it is observed that there is not a significant difference in the financing 

methods of banks according to different kinds of services introduced in the websites of all Iranian 

banks1. It is also perceived that they have not tried to focus on a special kind of customers. They 

merely attempted to provide services that fit all. Just some banks, like Saman Bank and Eghtesad 

Novin Bank, have tried to aim special segments of the market, i.e. business banking. In more 

precise words, these two banks segregated personal banking and business banking in order to 

provide dedicated services to their customers in these two main market segments. 

 For example in Saman Bank, as a successful example, personal banking customers have been 

classified into three groups and different kinds of services are available to them, based on the 

amount of their deposits. For example, “Gold Customers” with deposit ranges between 3.5 – 35 

billion Rials at Saman Bank can refer to a special counter in bank branches. These customers 

receive golden card with specific withdrawal conditions and purchase discounts. They enjoy 

special credit cards and lines of credit, trust services, special depositing-investing services with 

specific rates, and special exchange and electronic banking services. In another category of 

customers, a special banker dedicates to each “Black Customers” who holds deposit higher than 

35 billion Rials at Saman Bank.2 They enjoy extra services compared to “Gold Customers” in the 

fields of tourism, wealth management, investment and finance planning. Business banking services 

of Saman Bank have also been divided into three groups, namely SME’s 3  financing, large 

companies, and international affairs.4 

The services provided by Eghtesad Novin Bank in personal and business banking scopes are not 

as diverse and specific as the ones provided by Saman Bank. In personal banking, besides wealth 

management and consulting services, some services like leasing, educational services (facilities 

for studying abroad, learning other languages, etc.) and tourism have been considered as well. 

 
1  The analysis has been accomplished by surfing all data and information available on all banks’ websites regarding 

their services. 
2  Customers with deposit lower than 3.5 billion Rials are considered as common customers and general services are 

provided to them. 
3  Small and Medium-Sized Enterprises (SME’s). 
4  It should be mentioned that Saman Bank, as one of the pioneer banks in the banking sector of Iran, is the only bank 

that has taken a wide range of social responsibilities in the society. Even though Bank Saderat Iran has also taken 

some steps in this path, it is not comparable with social activities of Saman Bank. 
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Regarding business banking, other than common lending facilities, cash management of 

companies and accepting the role of agent bank in financing from National Development Fund 

have been considered too. This bank also provides a specific service entitled in Farabank Novin 

that in case of applying this service on-line, it is the representative of the bank that refers to 

customer for performing special kinds of banking services and there is no need to go to the branch 

of the bank. 

 In some banks which have been recently established, providing Gharzolhasaneh services has been 

followed as their main strategy of mobilization and allocation of resources. For example, in 

Gharzolhasaneh Resalat Bank different kinds of gharzolhasaneh deposits and loans have been 

offered. In this bank even gharzolhasaneh loans can be granted in case of treatment or advance 

payments for renting a house. It should be mentioned that Bank Mellat as one of the pioneer 

privatized banks in financial services grants gharzolhasaneh loans to debtor prisoners with 

unintentional crimes as well. 

Totally considering all kinds of services introduced in the websites of all Iranian banks, it is 

observed that just some banks have followed the path of providing new services to customers and 

the majority of them have not attempted to identify banking services’ needs of their customers and 

they have not taken any steps to dedicate a brand for their services in the financial services market. 

Even the new established banks in line of Gharzolhasaneh financing are not considered as typical 

banks in Islamic banking services compared to other countries Islamic banks. 

Regarding electronic banking services, the same approach has been followed by all banks as well, 

in the sense that they provide the same services on internet and mobile banking with negligible 

difference in the variety of services that could be offered. Hence, they just cover general needs of 

their customers. Mostly their electronic card services differ from each other.1 

 

 

 

 

 

 

 
1  Considering the fact that most of electronic banking services can be copied and imitated easily, banks might not 

achieve expected competitive advantage by investing in this field of banking. For example, in the case of mobile 

payment this fact has been verified by Mahdavi Mazdeh & Mirvakili (2015). 
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Table 1- Different Kinds of Bank Cards Offered to Customers 

Main 

Category 

Specific 

Category 
Card Name Description 

General 

Cards 

Debit Card 

Bank Card 
Provides access to one of customer’s bank accounts via ATM, POS, Pin Pad, internet for 

withdraw or  transfer of money or facility bills or purchase bills payment 

Access Card 
Provides access to a group of different  bank accounts of a customer via ATM, POS, Pin 
Pad, internet for withdraw or  transfer of money or facility bills or purchase bills payment 

Family Card 
A group of debit cards issued for family members based on the account of applicant with 

specific threshold of withdraw in a month 

Gift Card Provides the facility of presenting others electronic money as gift 

Currency 

Card 

Provides the facility of withdrawing or transferring money in Emirates Dirham for Iranian 

passengers to Arab countries in the neighbor of Persian gulf (with the possibility of 
withdrawing host currency) 

Installment 

Payment 

Card 

Facilitates installment payment via ATM or bank’s site by means of virtual card 

Travel Card 
As a withdrawal card provides discounts to the holder in tourism services in addition to a 

tourism loan with special conditions 

Win Card 

A kind of withdrawal card based on a special account entitled “Win” which provides the 
holder of account the possibility of winning a monthly present based on lottery according 

to scores achieved based on the amount of his transactions and the balance of his account 

during each month  

Credit Card 

General 

Credit Card 
Based on guaranteed promissory notes grants a credit to the holder that should be repaid in 

24 months. It is not necessary that the applicant be the supplier bank’s customer. 

Specific 

Current 

Account 

Provides for the qualified customers the facility of purchasing goods & services up to the 

thresholds, gradually or lump sum, based on credit line considered by bank 

Balance 

Account 

This card has been developed to support domestic production and enhancing the 

purchasing power of governmental personnel. as the same as specific credit card, this card 
provides the facility of purchasing goods & services up to the thresholds, gradually or 

lump sum, based on credit line considered by bank. This card can just be used at specific 

shop centers for purchasing special domestic goods 

Two Purpose 

Cards 

- 
Sport Fan’s 

Card 

It is a bank card that provides other facilities to the holder who is the fan of one of main 
three football gyms like: buying game thickets (in case of existing some thresholds), taking 

part in lotteries for joining team work outs watching, taking photos with team members 

and accompanying them in their camps 

- 

Organ 

Transplant 

Card 

It is a bank card that is used as the ID card for members of organ transplant society 

- 
Youth Red 

Cross Card 
It is a bank card that is used as the ID card for members of this society and provides them 
discount in special medical and tourism centers  

- 

Student 

Culture 

Card 

It is a bank card that provides discount on cultural products to students at special cultural 
shops 

- Guild Card 
It is a kind of access card which is used as ID card for Guild Union that provides the 
possibility of taking part in Guild Union’s elections electronically via this card 

- 
Common 

Card 

It is a bank card that can be used as an e-purse for retail payments for inter-city ticket card 

in Mashhad for bus, city train and metro 

Virtual Card 

Transferring 

Money 

- 
Provides for the corporate customers the facility of transferring money to transfer money 

to their account at a bank via the virtual card number 

Installments 

Payment 

Card 

Provides the borrower the facility of paying the bank installments via ATMs through 

specific card number dedicated to the granted loan 

Security of 

Transfer 
- 

Enhances the security of customers in electronic purchased via internet. It can be charged 

by customers to perform shopping based on virtual card on internet instead of their main 

account 

Facilitating 

the Payment 

Order of 

Some 

Organizations 

Commodity 

Card 
- 

A kind of non-cash aid of organizations to their employees that provide them the 

possibility of buying goods and services (sometimes from special shop centers) 

Diamond 

Card 
- 

This card is asked by social insurance organization for paying complementary insurance 
funds to the insured person 

Source: All Iranian Banks’ websites.
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Table 2- The Most Important Systems in the Banking System of Iran 

Main Group System Function Date of Launch 

Retail Payment 

Systems 

SEPAS 
A System for Handling Retail Volumes of Money Transfer which handles e-

Money on e-Purse cards and interconnects the e-Purse payment operators 
Not launched yet 

KIWA Electronic Wallet developed to support the retail payments under SEPAS Not launched yet 

Micro Payment 

Systems 

SHETAB 

It aims at integrating all banks’ card systems. It is an 

Interbank Information Transfer Network with the intention of creating a 

uniform backbone for the Iranian banking system to handle ATM, POS and 

other card-based transactions 

2002 

PAYA 

 Automated Clearing House (ACH) on micro volumes of money transfer with 

the maximum threshold of 150 million Rials, with direct credit & direct debit 

commands on group or individual account transfer of money1 

Oct 2009 

SHAPARAK 

Another Card Electronic Payment System that provides for all PSP’s the 

possibility of direct connection to national payment & settlement systems- 

integrating & supervising all PSP’s. It processes only POS, internet, and 

mobile phone payments. 

Feb 2012 

Macro Payment 

System 

SATNA 

RTGS System on high volumes of money transfer between customers (C2C) 

and between banks (B2B) with the minimum limit of 150 million Rials, as 

well as settlement of net balances of other payment systems. 

Dec 2006 

TABA Scripless Securities Settlement System (SSSS) in the banking system 

Jan 2010 pilot 

launch 

Not in use by now 

SIMA 
Consolidated Securities Management System for managing the transfer of 

securities under TABA 
March 2014 

Data Base 

System 
SAJAA Central Bank’s Economic Statistics Integrated System Not launched yet 
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Main Group System Function Date of Launch 

Massaging 

System 

SEPAM System for Transfer of Information Between Banks which replaced SWIFT 1 Jul 2012 

ECE 
Electronic Correspondence Exchange System which is going to substitute the 

physical correspondence in the banking system  

Under 

construction 

Security 

Services 

KASHEF A Center for Controlling Network Security &Banking Emergencies 28 Nov 2012 

NAMAD 

CBI2Public Key Infrastructure / Certificate Authority which ascertains the 

security of electronic transactions based on digital signature certificate 

considered for each costumer 

17 Dec 2013 

NAHAB 
An Electronic System for assessing Banking Identity based on an ID 

considered for each costumer 
17 Dec 2013 

ISMS Information Security System Management 
Under 

construction 

MINA Integrated Management of Information Mapping 
Under 

construction 

Supervisory 

Systems 

SANA 
Currency Supervision System which provides a common and integrated 

system for exchange houses to report their transactions to CBI 
5 July 2011 

Currency Portal 
A System for Controlling the Mobilization and Allocation of FX in the 

Banking System 
27 Feb 2012 

SHAFAGH 

Gharzolhasaneh Funds Comprehensive Network that provides a common and 

suitable software system for these funds  that facilitates their supervision as 

well 

3 March 2012 

SERT 
Transactions Monitoring System that provides the possibility of monitoring 

all suspicious banking transactions 
March 2013 
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Main Group System Function Date of Launch 

SANAK 
Electronic Banking Card Supervision System that consolidates the data on e-

cards’ operations in the banking system 
March 2013 

MAKNA 
Center for Controlling & Supervising Credit which is a kind of credit bureau 

established to analyze the creditworthiness of credit card applicant 
23 Aug 2013 

CHAKAVAK 
System for Transfer of Electronic Cheques Between Banks which is going to 

eliminate the transfer of physical cheques between banks 
Dec 20143 

SINP 

Integrated Monetary Supervision System  which provides online access to 

data on bank’s cash for optimal cash management and limiting money 

laundering 

Not launched yet 

NASIM System for Concentrating and Managing All Governmental Accounts Not launched yet 

SANAB 

Electronic Banking Supervision System which requires banks to provide 

special data on their banking operations and provides them special 

mechanism for maintaining and processing that data in a way that enables the 

central bank supervisors to extract supervisory data from it 

Under 

construction 

NASHTA 
Transparency & Information Concentration System that is going to 

standardize banking model 

Under 

construction 

SAYYAD 

An Integrated System for Cheque-Book Issuance that supplements 

CHAKAVAK system. This system offers a mechanism for controlling the 

creditworthiness of cheque’s writer by the acceptor via checking the number 

of writer’s non passed cheques through an electronic code written on the new 

cheques 

Under 

construction 

1- CBI stands for Central Bank of Islamic Republic of Iran. 

2- Direct debit command hasn’t been launched yet. 

3 -Has been promised to be launched on the aforementioned date. 

Source: www.cbi.ir 
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Regarding electronic card services, we have concentrated on banks’ electronic card services 

introduced in their websites. Considering the compiled information summarized in table 1, it is 

observed that even though banks have attempted to provide different kinds of services on their 

cards, they have just concentrated on debit card and two purpose cards.1 Two purpose cards can 

be considered as a new trend in bank card services, as they just provide limited services to a limited 

number of bank customers. 

In debit card category, “Currency Card” has not been developed in accordance with customers’ 

needs. Covering just limited number of Arab countries and only Emirates Dirham can be 

considered as the low level of coverage of customers’ needs under Currency Card classification. 

Banks can work more on their currency card and in case of removing sanctions from Iran; they 

can realize additional income inflow based on their commission income of issuing different kinds 

of currency cards. 

Among two-purpose cards, “Common Card” can also be considered as a bank card service that 

can cover a wide range of customers, but it is necessary to be developed more in order to expand 

its coverage from a city (at the moment, Mashhad) to all other cities of the country.  

Also in case of “Credit Card”, it is expected that some new proposals be raised since MAKNA2 

system has been launched from one and half year ago to provide the required infrastructure for 

taking some steps in credit card issuance by banks. 

Regarding banking systems it should be mentioned that in the last decade, many steps have been 

taken by the central bank to develop and establish necessary systems that can enhance the level of 

banking sector services. According to the information presented in table 2, most of these systems 

are considered as infrastructures of banking sector and have been recently launched or are under 

construction. Even though the first system (SHETAB) was developed to satisfy the basic needs of 

electronic payment based on bank cards, in the last decade these systems have been oriented in 

different directions and have covered different needs of banking system. It is expected that based 

on these systems banks could supply new services according to their customers’ needs in the near 

future, mainly on retail and micro payments.  

It should be noted that based on the importance of some of these systems hasn’t been launched 

yet, specifically in anti-money laundering, “The Anti-Economic Corruption Staff of Iran” in a 

newly passed act obliged the central bank to launch 9 systems in the banking system by 20 March 

 
1  Debit cards and two purpose cards with 8 & 6 different types enjoy the most diversified category of card services. 

After these two groups, stand other groups of card services, namely credit cards, virtual cards and the cards that 

facilitate the payment order of some organizations with 3, 2 & 2 different categories for each group. 
2  According to table 2, MAKNA is a Center for Controlling & Supervising Credit which is a kind of credit bureau 

established to analyze the creditworthiness of credit card applicant. 
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2015, namely NAHAB, SEPAM, SAYYAD, CHAKAVAK, SIMA, SEPAS, NASIM, SAJT1, and 

SIYAM2.3 

Hence, it is expected that by the enforcement power of this act, the process of developing most of 

underlying banking systems will be accelerated and banks at least could provide new services on 

retail payments through SEPAS. 

4- Expansion of Capital Market and Its Instruments 

After the issuance of new law on securities market on Dec 2005 by the parliament, a new trend 

was followed in the capital market. Not only new markets other than stock exchange market, but 

also different kinds of instruments and financial institutions got developed. A comprehensive set 

of information on capital market development based on its submarkets, funds, transaction 

instruments, debt and equity based instruments is listed in the following tables. 

 

Table 3- Capital Market Development 

Market Date of Establishment 

Stock Exchange 

- First law on Securities & Stock Exchange 

- Current Law on Securities Market1 

4 Feb 1968 

- 17 May 1966 

- Dec 2005 

Over the Counter Market 

- Intellectual Asset Market 

Nov 2008 

- 1 June 2014 

Commodities Exchange 

(Merging Agricultural Commodities Exchange & Metal 

Exchange) 

Sep 2007 

Energy Exchange 2012 

        1- Even the Central Securities Depository of Iran has been established under this law on 26 Dec 2005. 

Source: www.seo.ir 

 
1  SAJT is a comprehensive system for facilities either in Rials or FX that covers all processes of  granting these 

facilities to customers in the banking system, including assessing credit worthiness, appraising the technical 

feasibility of projects and etc.  
2  SIYAM is a consolidated system for financial inquiries that provides the possibility of inquiring banking sector 

documents electronically.  
3  http://www.farsnews.com/newstext.php?nn=13931028001084 

 

 

 

 

 

 

 

http://www.farsnews.com/newstext.php?nn=13931028001084
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Table 4- Different Kinds of Funds in Capital Market 

1- It should be reminded that contrary to most of other countries, in Iran pension funds are not supervised by SEO’s Board of Directors. 

2- Y stands for Yes, and N stands for No. 

3- SEO stands for Securities and Exchange Organization. 

Source: www.seo.ir 

 

 

Table 5- Different Kinds of Transaction Instruments in Capital Market  

Transaction 

Instruments 
Recognized types 

Sharia 

Compliance 
Issued 

Date of Guideline 

Issuance 
Guideline Issuer 

Forwards 

Oil Y1 Y 10 Dec 2011 
SEO2’s Board of 

Directors 

Commodity Y Y 13 Apr 2013 
SEO’s Board of 

Directors 

D
eriv

ativ
es 

Future 

As a Main Concept Y Y 21 Jan 2008 
The Securities & 

Exchange High Council 

Stocks Y N1 3 Jul 2010 
SEO’s Board of 

Directors 

Option 

Stocks Y N 3 Mar 2012 
SEO’s Board of 

Directors 

Subordinated Put Option Y N 7 Aug 2012 
SEO’s Board of 

Directors 

Commodity Y N 26 Apr 2014 
SEO’s Board of 

Directors 

1- Y stands for Yes, and N stands for No. 

2- SEO stands for Securities and Exchange Organization. 

Source: www.seo.ir 

 

 

 

 

 

 

Funds 
Acceptance of 

Sharia 

Issuance Of 

Securities 

Date of Guideline 

Issuance 
Guideline Issuer 

Pension Funds1 

Y2 N2 N N 

Mutual funds Y Y 27 Oct 2009 SEO3’s Board of Directors 

Exchange Traded Funds Y Y 26 Oct 2013 SEO’s Board of Directors 

Construction Funds Y Y  18 Apr 2009 SEO’s Board of Directors 

Project Funds Y N - - 

Gold & Currency Funds N N - - 
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Table 6- Different Kinds of Debt Based Instruments in Capital Market  

1- CBI stands for Central Bank of Islamic Republic of Iran. 

2- Y stands for Yes, and N stands for No. 

3- SEO stands for Securities and Exchange Organization, and MPC stands for Monetary Policy Committee (in Iran Currency & Credit Council). 

4- Even though this act has been passed by Currency and Credit Council, it has not been listed on the CBI site. 

Sources: Tohidi et.al (2014), www.cbi.ir, www.seo.ir 

 

 

Debt Based Instruments 
Sharia 

Compliance 
Issued 

Date of 

Guideline 

Issuance 

Guideline 

Issuer 

Participation 

paper  

Issued by CBI1, Government and 

Governmental Organizations 
Y2 Y 

9 Aug 

1998 

Council of 

Ministers 

Issued by Listed Companies Y N2 7 Jul 2004 
Council of 

Ministers 

Certificate of 

Deposit 

General Certificate of Deposit Y Y 
23 Jan 

2000 
CBI- MPC3 

Specific Certificate of Deposit Y Y 
23 Jan 

2000 
CBI- MPC 

Islamic Treasury Bills Y N - - 

Sukuk 

Securities 

Nonprofit 

Instruments 
Sukuk Qard-al-Hasan Y N 7 Jan 2012 

SEO3’s Board 

of Directors 

Sukuk Waqf Y Y - - 

Profit 

Instruments 

with Fixed 

Income 

Asset 

Based 

Sukuk 

Istisna 

Y-N 
(under especial 

assumptions 

and especial 

usage it could 
be accepted or 

not) 

N 

23 Nov 

2013 

SEO’s Board 

of Directors 

10 Jul 

2012 

CBI- MPC4 

(on the Issuance 
of Rial & 

Currency Sukuk 

Istisna) 

Sukuk 

Ijara 
Y Y 

2 Aug 

2010 

The Securities 

& Exchange 

High Council 

Trade 

Based 

Sukuk 

Murabaha 

Y-N 
(under especial 

assumptions 

and especial 

usage in could 
be accepted or 

not) 

Y 
17 Dec 

2011 

SEO’s Board 

of Directors 

Sukuk 

Salam 
Y Y 

10 Dec 

2011 

SEO’s Board 

of Directors 

Sukuk 

Jualah 
Y N - - 

Sukuk 

Manfaah 
Y N - - 

Structured 

Finance 

Mortgage-Backed Securities Y N 
12 Oct 

2008 

CBI-Banking 

Studies and 

Regulations 

Department 

Commodity Based Securities Y Y 
1 Oct 

2012 

The Securities 

& Exchange 

High Council 

Intellectual Asset Based Securities Y Y 
11 Jan 

2014 

SEO’s Board 

of Directors 

http://www.cbi.ir/
http://www.seo.ir/
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Table 7- Different Kinds of Equity Based Instruments in Capital Market  

Equity Based Instruments 
Sharia 

Compliance 
Issued 

Date of 

Guideline 

Issuance 

Guideline 

Issuer 

Stocks 

Common Stocks Y1 Y - - 

Preferred Stocks Y Y - - 

Priority Right on Stocks Y Y - - 

Priority Right on Mortgages Y Y - - 

Convertible Securities Y - - - 

Sukuk 

Securities 

Profit 

Instruments 

with Expected 

Return 

Profit & 

Loss 

Sharing 

Sukuk 

Musharaka 
N1 Y - - 

Sukuk 

Modaraba 
Y N - - 

Sukuk 

Musaqat 
Y N - - 

Sukuk Mo 

zararae 
Y N - - 

Sukuk 

Wakalah 

N  
(under 

examination) 
N - - 

1- Y stands for Yes, and N stands for No. 

Source: Tohidi et.al (2014), www.seo.ir 

 

It should be mentioned that not only this law, but also “The Article 44 Law” (issued on 21 Jul 

2008) that was developed based on the importance of privatization, played a vital role in the capital 

development and even in its enhancement based on market discipline and required underpinnings. 

In order to implement “The Article 44 Law” in the capital market, a law for developing new 

financial instruments and institutions passed by parliament on 16 Dec 2009 that accelerated the 

aforementioned mechanism of capital market development. 

Now capital market has been stratified into four main submarkets, i.e. stock exchange market, 

OTC market, commodities exchange, and energy market. Also different kinds of financial 

intermediaries are active in this market that aimed different needs of economic agents. One of 

these new financial intermediaries is the different kinds of funds classified in table 4. Recently a 

variety of accepted transactions instruments has also promoted the level of potential opportunities 

of capital market financing that can be ranged from forwards to future and options (table 5). 

A new approach that has been followed in the capital market development is based on establishing 

sukuk securities that are based on Sharia rules. Other than these securities, a bunch of different 

securities has been developed in this market that all have received the confirmation of Sharia. 
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Sharia Board enjoys important power in confirming instruments and even developing new 

financial instruments and institutions in the capital market. 

Regarding setting regulations, it should be noted that the underlying mechanism in the capital 

market could drive more transparency compared to the banking sector since a specific mechanism 

has been considered for this purpose. Exactly one year after the issuance of the new law on 

securities market, a guideline passed by the president of Securities and Exchange Organization on 

“Executive Framework for Regulation Compiling Committee”. Also according to a guideline 

passed on 14 Sep 2007 by SEO’s Board of Directors, the formation and activity of “Sharia 

Committee”, as one of the main committees of Securities and Exchange Organization, is well 

depicted. Hence, we can consider the following hierarchy for regulating capital market: 

 

Diagram 1- Process of Setting Regulations in Capital Market 

 

 

 

 

 

 

 

 

 

 

Source: Primary Data 

Source: www.seo.ir 

 

On the contrary, the mechanism of setting regulations in the central bank of Islamic Republic of 

Iran – as the banking sector regulator- is not well-defined. Even though, at the highest level of 

hierarchy “The Money and Credit Council” is also in charge of supervision and setting regulations 

in the banking sector, at next layer, even different departments of the central bank are individually 

setting regulations as well.  

Sharia 

Committee 

Regulation Compiling 

Committee 

SEO’s Board of 

Directors 

The Securities and Exchanges 

High Council 
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Additionally, the sharia based capital market instruments constitute a wide range of instruments 

compared to the instruments available to banks in the banking sector. Even though the 

development of sukuk securities in the near future decreases this gap, more specific securities 

should be developed in the banking sector to assist the successful launch of interbank money 

market-based on TABA system, i.e. the money market securities accepted by Sharia. 

“Maybe more precise attention should be dedicated to Sharia Committee in banking sector to set 

more force on developing new Islamic financial instruments and services to enhance its 

capabilities comparing to capital market.” 

5- Comparing Bank and Capital Market Financing 

In the literature, the conglomerate index of financial structure introduced by Beck, Demirguc-Kunt 

and Levine (2001) and Demirguc-Kunt and Levine (2001) is referred as the main index for 

analyzing the structure of financial system in a sample of countries. This measure is used as a 

comparative metric that is developed based on means-removed average of relative size, activity 

and efficiency of the stock market and the banking subsectors of the financial system in each 

country. Comparing the estimated index with the average in a well-diversified sample of countries, 

the country with lower (higher) index respect to the average, is considered as a bank-based 

(market-based) financial system (Giradone, Nankervis and Velentza 2009). 

As in this survey we are going to concentrate on the big picture of financial structure, we focus on 

the relative size and analyze its path in our sample period. It should be mentioned that our sample 

period is 1384-1392 according to solar calendar. Referring to the elaborations presented in the 

previous sections, the issuance of new law on securities market has been considered as the 

milestone in the financial market structure of Iran. This law has been considered as one of potential 

factors in reshaping the structure of financial market of Iran from bank-based to market-based 

system. Hence, our sample period starts from the issuance date of the aforementioned law, as the 

side effect of this law has certainly realized in the passage of time through the required 

infrastructures of the new legal environment. It should be mentioned as well that the previous years 

have been analyzed before in a survey accomplished by Feghhi Kashani, Khoshnoud, Akbari 

Alashti and Seyed Shokri (2014). 

During the last decade, by means of capital market development via new law on capital market, 

not only this market, but also banking sector has been expanded. In the banking sector, the recent 

trend of private bank establishment with the new culture of respecting customers and their needs 

has been appeared following capital market development. Even though both markets have 

achieved higher levels of operations in the last decade, merely relying on recent developments 

mentioned in previous sections, it is expected that banking sector lags behind capital market.  

As this simple comparison could not be satisfying, we refer to the statistics to figure out a justifying 

elaboration. To this end, we concentrate on the size of banking sector and capital market as the 
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simplest and the most primitive criteria for comparing these two segments of the financial system. 

Consequently, we use the ratio of bank assets to GDP at current prices as a measure of the overall 

size of the banking sector and the cap ratio (market capitalization1 as a share of GDP, which equals 

the ratio of the value of domestic equities that are traded on domestic exchanges to GDP at current 

prices).2 

Regarding cap ratio, we have extracted three ratios based on different specifications of market cap. 

As different kinds of financial securities subscription other than new financial instruments 

(including the shares of some specific companies and units of exchange traded funds) is 

accomplished in the third market of the OTC and the blocks of public companies’ shares are also 

traded in this market, we have considered two other specifications of cap in order to depict better 

the real size of capital market. 

 
1  Market capitalization is named by market cap in table 8, as in following we are going to use other specifications of 

market cap. 
2  It should be mentioned that Demirguc-Kunt and Levine (2001) have used these ratios in assessing financial systems 

of a group of countries according to the characteristics of market-based and bank-based systems. 
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Table 8 - The Size of Banking Sector and Capital Market 

 
1384 1385 1386 1387 1388 1389 1390 1391 1392 

Total Market Cap 11 , 2 40714.00 40749.00 30874.00 126912.00 163726.00 169377.00 175342.00 181287.00 528334.00 

3rd Market OTC IPO1,3 - - - 1000.004 500.004 23794.00 9092.00 12279.00 17012.00 

3rd Market OTC IPO + Privatization1 - - - 1000.004 500.004 40158.00 15756.00 29705.00 28381.00 

Total Market Cap 21 40714.00 40749.00 30874.00 127912.00 164226.00 193171.00 184434.00 193566.00 545346.00 

Total Market Cap 31 40714.00 40749.00 30874.00 127912.00 164226.00 209535.00 191098.00 210992.00 556715.00 

Banks’ Assets1 2197324.30 2901886.90 3807320.20 4213936.40 4997438.80 6705798.50 8002769.00 9493041.30 13319618.60 

GDP at Market Prices1 1967016.67 2373049.90 3141007.03 3757697.22 3934433.45 4797621.25 6288790.05 7178881.78 1972853 

Size of Banking Sector 1.12 1.22 1.21 1.12 1.27 1.40 1.27 1.32 6.75 

Size of Capital market 1 0.0207 0.0172 0.0098 0.0338 0.0416 0.0353 0.0279 0.0253 0.2678 

Size of Capital market 2 0.0207 0.0172 0.0098 0.0340 0.0417 0.0403 0.0293 0.0270 0.276 

Size of Capital market 3 0.0207 0.0172 0.0098 0.0340 0.0417 0.0437 0.0304 0.0294 0.282 

Relative Size 1 53.97 71.21 123.32 33.20 30.52 39.59 45.64 52.36 25.21 

Relative Size 2 53.97 71.21 123.32 32.94 30.43 34.71 43.39 49.04 24.42 

Relative Size 3 53.97 71.21 123.32 32.94 30.43 32.00 41.88 44.99 23.93 

1- Reported in Billion Rials.  

2- Total Market Cap 1 equals to market capitalization, namely the value of listed shares on domestic exchanges.  

3- IPO stands for the initial public offering of securities. 

4- This data has been extracted from the link below and the information available at the website of Eghtesad Novin Bank: http://cms.ifb.ir/Default.aspx?tabid=407 

 

Sources: - Gozareshe Amalkarde Bazare Oraghe Bahadar, Sazmane Burs Va Oraghe Bahadar, available at: http://rdis.ir/AnnualReport.asp 

- Gozareshe Saliyanehe Bazare Fara Bourse, available at: http://cms.irfarabourse.com/Default.aspx?tabid=271 

- Gozidehe Amarhaye Eghtesadi: Bakhshe Pooli va Banki, available at: http://www.cbi.ir/category/2692.aspx 

- National Accounts Database, available at: http://www.cbi.ir/simplelist/2054.aspx 

- Kholase Tahavvolate Eghtesadiye Keshvar, available at: http://www.cbi.ir/SimpleList/AnnualReview_fa.aspx 

- http://cms.ifb.ir/Default.aspx?tabid=407 

http://cms.ifb.ir/Default.aspx?tabid=407
http://cms.irfarabourse.com/Default.aspx?tabid=271
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Accordingly, we have added the sum of financial securities subscription in the third market of the 

OTC to market cap 1 under variable market cap 2. In case of market cap 3, the value of block supply 

of public companies’ shares in the third market of the OTC (under the privatization program) has 

been augmented to market cap 2. 

According to the results of table 8 depicted in chart 11, it is observed that during the sample period, 

the size of banking sector is always significantly higher than capital market. Even though the size of 

banking sector regardless the year 1392 follows a roughly stable path, the size of capital market is 

more volatile. Even during the period of financial sanctions against Iran, the size of capital market 

exhibited a more volatile behavior compared to the size of banking sector.  

Considering the expanded dimension of total market cap in table 8 via market cap 2, it is observed 

that the size of capital market increased by 14.05% in the most optimistic observation of our sample 

period - year 1389 - by the increase in the initial public offering of new financial instruments and 

shares of some specific companies in the third market of the OTC. The most optimistic observation 

for the additive role of privatization in enhancing the size of capital market is also the year 1389 that 

leads to an increase of 8.47% in the size of capital market. 

Regarding the year 1392, it is observed that the sharp decrease in GDP has ended up in the increase 

in the size of banking sector and capital market respect to GDP. Even the attractiveness of capital 

market after financial sanctions against Iran led to the significant increase of the share of capital 

market respect to banking sector. In more precise word, the size of banking sector has been increased 

by 410.56 percent and the size of capital market 1 by 960.48 percent. 

On the other hand, according to the bunch of new securities accepted by sharia committee of capital 

market going to be published in future, it is expected that the contribution of new financial instruments 

offering in the expansion of capital market would be higher in the following years. Even the 

prospectus future of economy by remove of financial sanctions against Iran could promote the role 

of new financial instruments in financing and hence would increase the size of capital market 

compared to banking sector. 

As the pure comparison of the size of banking sector and capital market could not depict the path of 

relative size of these two markets and does not end up in identifying the type of financial system, we 

drive the relative size of these two markets that constitute the main part of financial system. We 

calculate this variable by dividing banks’ assets to market capitalization (Demirguc-Kunt and Levine 

2001). As we have considered three different specifications for market cap, we can drive three relative 

sizes in table 8. 

According to the results depicted in chart 2, it is observed that regarding the size of financial market, 

this market can be categorized as a bank-based market since the relative size has been always greater 

than 1. Nonetheless, it is observed that the trend of this variable has changes completely during our 

sample period. After the year 1386 it has followed a sharp decrease in its trend that even though 

 
1  As the available data is reported on the basis of solar calendar, in this section we have to report the data and our findings 

on the basis of solar calendar. 
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changed its path to an upward direction, after the year 1391 it followed again a decreasing trend and 

this variable reached to its lowest amount in our sample period.  

 

Chart 1- The Size of Capital Market and Banking Sector1 

 

 
                           1 - The size of banking sector is measured by second vertical axis. 

Source: Primary Data 

 

It should be mentioned that as the OTC market launched in 1387, during the years before 1387 these 

three variables have the same value. Regarding the critical role of the OTC market in changing the 

relative size of financial system and modifying it towards a market-based system, it is observed that 

in the years 1389 and 1391 the third market of the OTC through different kinds of financial securities 

subscription (relative size 2) and privatization (relative size 3) played a vital role in this mechanism. 

In 1389 the third market of the OTC through different financial securities subscription (relative size 

2) decreased the relative size of financial system by 12.3176% and in 1391 by 6.3435%. Regarding 

the privatization program and the block supply of public companies’ shares in the third market of the 

OTC (relative size 3), the relative size has decreased by 7.8097% and 8.2591% respectively in the 

years 1389 and 1391. It means that based on the results, generally financial securities subscription 

that mainly covers the issue of new financial securities other than companies’ shares has played more 

contribution to the decrease of the relative size and hence in the enhance of capital market size. 

These figures support the raw idea mentioned in the first paragraph of this section that recent capital 

market development could change the structure of financial system of Iran in favour of a market-

based system.  
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Chart 2- The Relative Size Measure of Financial System 

 
Source: Primary Data 

 

 

 

 
Table 9 – Share and the Growth Rate of the Third Market of the OTC Segments 

 1389 1390 1391 1392 

Block Supply1  17101 9740 17494 14216 

IPO of New Financial Instruments & Shares1  23794 9092 12279 16268 

Retail Supply1  0 0 0.15 0 

Total Value of Transactions in 3rd Market1  40895 18832 29773.15 30484 

Share of Block Supply  41.82 51.72 58.76 46.63 

Share of IPO of New Financial Instruments & Shares  58.18 48.28 41.24 53.37 

Share of Retail Supply  0.00 0.00 0.00 0.00 

Growth Rate of Block Supply  - -43.04 79.61 -18.74 

Growth Rate of IPO of New Financial Instruments & Shares   - -61.79 35.05 32.49 

Growth Rate of Retail Supply  - - - -100.00 

Growth Rate of Total Value of Transactions in 3rd Market   - -53.95 58.10 2.39 

1- These variables are reported in billion Rials, while other variables are reported in percentage in this table. 

Source: Gozareshe Saliyanehe Bazare Fara Bourse, available at: http://cms.irfarabourse.com/Default.aspx?tabid=271 
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Table 10 – Liquidity of Different Subsectors of the OTC Market 

 1389 1390 1391 1392 

Current Market Value of Primary Market1  2266 26337 13760 25096 

Current Market Value of Secondary Market1  18800 11692 34839 117751 

Current Market Value of Third Market1  40895 18832 29774 30484 

Current Market Value of New Financial Market Instruments1  2487 24875 41442 24933 

Current Market Value of Base Market1  -2 5100 27347 92984 

Current Market Value of Trades in OTC1  64448 86836 147162 291248 

Liquidity of Primary Market  0.05 0.42 0.19 1.27 

Liquidity of Secondary Market  0.39 0.19 0.49 5.97 

Liquidity of Third Market  0.85 0.30 0.00 0.00 

Liquidity of  New Financial Instruments Market  0.05 0.40 0.58 1.26 

Liquidity of Base Market  0.00 0.08 0.38 4.71 

Liquidity of OTC Market  1.34 1.38 2.05 14.76 

1- These variables are reported in billion Rials, while other variables are reported in percentage in this table. 

2- The base market established in1390. 
 

Sources: - Gozareshe Saliyanehe Bazare Fara Bourse, available at: http://cms.irfarabourse.com/Default.aspx?tabid=271 

- National Accounts Database, available at: http://www.cbi.ir/simplelist/2054.aspx 

 

According to table 9, the high growth rate of total value of transactions in third market of the OTC 

that accompanied by high increase in the growth rate of block supply of securities (mainly through 

privatization program) and subscription of new financial instruments and shares in the year 1391, 

compared to the other years of our sample, confirms the critical role of these two subsectors of the 

OTC market in the capital market development. Even the share of these two sectors of third market 

constitutes the whole third market of OTC and the share of retail supply is somehow negligible.1 

Calculating the liquidity of different subsectors of the OTC market through dividing the current 

market value of each submarket by GDP at current prices (Demirguc-Kunt and Levine 2001), it is 

observed that generally the ease of securities transaction in this market follows an optimistic trend 

and the liquidity of new financial instruments market - as the most important part of the OTC market 

that shows the future of financing through new financial instruments subscription in the third market 

of the OTC- is promising. 

It should be mentioned that the spillover effect of this subsector of the OTC market on the whole 

financial system could end up in the contraction of the banking sector. In more precise word, in case 

of this submarket development through the enhance of new financial instruments liquidity, not only 

a large volume of the public assets transfers to this market, but also because of term-deposits 

 
1  As the data based on this classification of the OTC market is available from 1390, our sample in tables 9 and 10 covers 

the period 1389-1392. 

http://cms.irfarabourse.com/Default.aspx?tabid=271
http://www.cbi.ir/simplelist/2054.aspx
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illiquidity and the increasing expected return of new financial securities, it is expected that the size 

of banking sector decreases by the shrink of deposits volume. 

It should be noted that in case of obliging banks to transfer the cost of non-performing loans to their 

dividends and hence to stockholders -through the shrink in banks’ profits- their ability to absorb large 

volume of deposits through high interest rates would be undermined. Consequently, the size of 

banking sector diminishes more. 

Other layers of capital market, like commodities exchange, and other exchanges under development 

or establishment like energy, gold and currency exchanges would transfer a large volume of funds 

from banking sector to capital market in the near future. This process ends up in the development of 

financial system in favour of capital market as well. 

In this process the role of recent five year capital market development plan should also be taken into 

account which is explicitly aimed at transferring financial system of Iran from a bank-based system 

to a market-based one. 

6- Concluding Remarks 

Even though based on the analyses presented in the previous sections, banking sector and capital 

market - as the main parts of financial system of Iran - were significantly developed in the last decade, 

capital market development is more evident compared to banking sector expansion. In the capital 

market, not only different kinds of instruments and transactions – as the new methods of financing- 

have been designed, but also different kinds of submarkets and financial institutions – as capital 

market players– have been established in the following years that have facilitated the transactions in 

different sectors of capital market. 

In the banking sector, despite the fact that the new trend of establishing private banks has ended up 

in the development of banking sector services, the outcome is neither at the expected level nor 

satisfying. The main problem of banking sector comparing to capital market is non-staged 

development. In more precise word, the increase in the number of banking sector providers of services 

was not accompanied by designing wide range of financial instruments, services, or even by following 

the strategy of aiming and creating new submarkets like retail banking, personal banking, business 

banking, or other possible banking sector submarkets. Even most of primary banking systems -as the 

main infrastructures of this market- have been developed in the following years or some of them have 

not been launched yet. 

Thus, our banking sector has not been equipped with a variety of financing methods or payment 

systems that could satisfy its customers’ needs. In the recent years, by dramatic increase in the level 

of non-performing loans and the sharp decrease in the banks’ profit of lending, the combination of 

banks’ asset side of balance sheet has been changed from lending to investing in capital market, 

directly or even through their subsidiaries. 
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This fact confirms the higher attractiveness of capital market even for banking sector. In some banks 

it was only their capital market investment that survived their balance sheets, not financial 

intermediation by lending to customers (Arshadi 2014).  

Hence, the central bank should take some steps to solve the underlying problems of banking sector 

to provide them the required infrastructures for supplying more products and services, especially in 

the payment system to attract resources with lower cost; and also in financing methods to absorb 

financing demand from capital market. In this case new financial instruments should be designed be 

the central bank and banks should provide new services as well to maintain their market share. 

In the banking sector, respecting customers’ needs is a forgotten element. Providing a service that fits 

all customers cannot be accountable in this evolving market. Banking sector should become as 

initiative as capital market in providing new services and financing instruments to preserve its market 

share. Otherwise in the near future, not only due to the stylized facts supporting capital market’s 

growth, but also by means of new 5 year plan – that is going to be developed in the capital market by 

the new president of the securities and exchange organization aimed at changing the financial system 

of Iran from bank-based to market-based system- banking sector loses its current market share and 

most of its customers.  

It should be mentioned that in this article, the structure of financial system of Iran based on the relative 

size measure has been analyzed. We have tried to pay attention to services and legal aspect as 

elements describing financial development as well. Thus, it is recommended to consider other metrics 

(including relative activity and relative efficiency) in the future surveys to achieve a comprehensive 

judgment regarding the structure of financial system of Iran. 
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 های پژوهشی فهرست گزارش
 نویسندگان /نویسنده گزارشکد  عنوان

۴۹۳۱ 

 حسین باستانزاد،محمدولی پور پاشا، هادی حیدری MBRI-PN-94020 هاها در مطالبات غیرجاری بانکهای بخش حقیقی و رشد قیمت داراییآثار مؤلفه

 سجاد ابراهیمی MBRI-RP-94019 های تجارت خارجی ایرانسازی قیمتشاخص

 رسول خوانساری و امیر حسین اعتصامی MBRI-PN-94018 پیوند در نظام مالی ایران طراحی اوراق بهادار اسالمی تورم

 مجید عینیان MBRI-PN-94017 ۰۲ای گروه ای بر اساس معیارهای پایهشمول مالی در ایران: مقایسه

  MBRI-SR-94016 عملیات بانکی بدون ربانویس طرح قانون نقد و بررسی پیش

 زهرا خوشنود ، مرضیه اسفندیاری MBRI-PN-94015 های رکود و رونقتحلیل سازوکار تعدیل نسبت کفایت سرمایه در دوره

 وهاب قلیچ MBRI-PP-94014 نقش اوراق بهادار اسالمی در تامین کسری بودجه دولتی

 وند، حمید قنبری، امین جعفری، لیال محرابی مهرداد سپه MBRI-RR-94013 های مرکزیهای بانکی منتخب و نقش بانکتی در نظامحکمرانی شرک

 حسین میسمی، حسین توکلیان MBRI-PN-94012 بانک مرکزی  مند توسططراحی ابزارهای اسالمی جهت ارائه تسهیالت قاعده

 احمد بدری IFRS MBRI-PP-94011 گذاری: ارتقای پاسخگویی در مدل کسب و کار بانکداری بدون ربا، همگرا باهای سرمایهصورت عملکرد سپرده

 ژاله زارعی MBRI-PN-94010 گذاری تورمیقواعد مالی و هدف

 حسین میسمی MBRI-RR-94009 ر بانکداری مرکزی نوین و تحلیل آن از منظر فقهیعملیات بازار باز د

 خوانساریوهاب قلیچ و رسول  MBRI-PN-94008 های کلی اقتصاد مقاومتی در نظام بانکیعوامل موثر بر تحقق سیاست

 پیر پائولو بنینو، سالواتور نیستیکو MBRI-WP-94007 ناخنثایی عملیات بازار باز

 ابوالفضل خاوری نژاد MBRI-RR-94006 دار برآورد ارزش خدمات خانگی کشور با تأکید بر خدمات زنان خانه

 زادهحمید زمان MBRI-PN-94005 افق زمانی گذار به تورم تک رقمی پایدار در سایه سیاست پولی و ارزی

 ژاله زارعی و ایلناز ابراهیمی MBRI-TR-94004 ۰۲۴۱های مختلف بانکداری مرکزی در سال برگزیدگان حوزه

 علی بهادر MBRI-RP-94003 های ارزی: دسته بندی، شناسایی و آثار اقتصادینظام

 زهرا خوشنود، پی یر اِی. بولتز MBRI-WP-94002 کزی جمهوری اسالمی ایرانمرقدرت قانونی بانک 

 مریم همتی MBRI-WP-94001 معرفی یک شاخص شرایط پولی جدید برای اقتصاد ایران

۴۹۳۹ 

 فرهاد نیلی و مرضیه اسفندیاری MBRI-RR-93042 گیری تقاضا برای وام در خانوارهای شهریمندی از وام و شکلعوامل موثر بر بهره

 فرهاد نیلی و امینه محمودزاده MBRI-PN-93041 ها و تقاضا برای منابع مالیای بنگاهساختار هزینه

 لیال محرابی MBRI-TR-93040 ۰۲۴۱بندی موسسات مالی اسالمی برتر جهان در سال رتبه

 سعید بیات، سیدعلی مدنی زاده، هومن کرمی MBRI-PN-93039 های تورم و رشد اقتصادی در ایرانیاییتحلیل پو

 مجید عینیان، امینه محمودزاده MBRI-PN-93038 بررسی آمار و اطالعات حوزه تأمین مالی

 مهشید شاهچرا و ماندانا طاهری  MBRI-PN-93037 گری مالی شبکه بانکی کشورارزیابی ساختار ترازنامه و واسطه

 سید احمدرضا جاللی نائینی و محمدامین نادریان MBRI-PP-93036 چارچوبی برای اصالح سیاستگذاری پولی در ایران

 ژاله زارعی MBRI-PP-93035 سازی آن در ایرانقواعد مالی و پیاده

 حمید زمان زاده MBRI-PR-93034 ۴۹۳۹دی ماه « مدت اقتصاد کالن ایرانانداز کوتاهچشم»گزارش ادواری 

 سیدعلی مدنی زاده، سعید بیات، هومن کرمی MBRI-PR-93033 ۴۹۳۹گزارش ماهانه پیش بینی تورم، دی ماه 

  زاده،مریم همتی و حسین توکلیانحمید زمان MBRI-PP-93032 مدترهنگاشت بانکداری مرکزی ایران در افق میان

 ایلناز ابراهیمی MBRI-PN-93031 تجربه شیلی، ترکیه و برزیل در بازنگری چارچوب سیاست پولی 

 فرهاد نیلی و امینه محمودزاده MBRI-PP-93030 تنگنای اعتباری از شواهد خرد تا پیامدهای کالن

 حسین میسمی MBRI-PN-93029 صکوک بیع دین به عنوان ابزار سیاست پولی

 زادهمدنیمحمدحسین رحمتی و سیدعلی  MBRI-PP-93028 رکود تورمی و راهکارهای خروج

 زاده،فاطمه نجفیمحمدحسین رحمتی، سیدعلی مدنی MBRI-PP-93027 های آماری و عوامل آنرکودتورمی در ایران: نظم

 ،علی بهادر، حسین باستانزاد، حسین توکلیانحمید زمان زاده MBRI-PP-93026 مدیریت نرخ ارز تحت نظام ارزی خزنده در کریدور

 فرهاد نیلی و امینه محمودزاده MBRI-PP-93025 هاهای مسموم بانکجاری یا داراییمطالبات غیر

 حمید زمان زاده MBRI-PR-93024 (۴۹۳۹ماه آبان ) «مدت اقتصاد کالن ایرانانداز کوتاهچشم»گزارش ادواری 

 MBRI-PR-93023 (۴۹۳۹تابستان  ) گزارش فصلی متغیرهای اقتصاد کالن
دکتر سیدعلی مدنی زاده، دکتر رامین مجاب، سجاد 

 بیات، مجید عینیان، هومن کرمی ابراهیمی، سعید
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 نویسندگان /نویسنده گزارشکد  عنوان

 دکتر سیدعلی مدنی زاده، سعید بیات، هومن کرمی MBRI-PR-93022 (۴۹۳۹ماه آبان) گزارش ماهانه پیش بینی تورم

 سجاد ابراهیمی MBRI-PR-93021 (۴۹۳۹ن گزارش فصلی تولید صنعتی ایران )تابستا

 فرهاد نیلی و امینه محمودزاده MBRI-PP-93020 تبارات شکست بازار اع

 خاوری نژادابوالفضل  MBRI-RR-93019 (SEEAIRANن))حساب اقماری محیط زیست ایرا سیستم حسابهای ادغام شده محیط زیستی و اقتصادی ایران 

هابررسی اثرات دور اول و دوم تحوالت اقتصاد کالن بر ترازنامه بانک  MBRI-PN-93018 هادی حیدری 

 زادهرسول خوانساری، ماندانا طاهری، حمید زمان MBRI-PN-93017 هاحلها و راهگذاری خاص: کاستیدار سرمایهگواهی سپرده مدت

 سید مهدی برکچیان، سعید بیات، هومن کرمی MBRI-WP-93016 بینی تورم ایران با استفاده از منحنی فیلیپسپیش

 فرهاد نیلی و امینه محمودزاده MBRI-PP-93015 های تجاری و اعتباریچرخه

 رامین مجاب MBRI-PP-93014 کننده؛ با تمرکز بر اجزای شاخص قیمت مصرفارتباط پول و قیمت

 اعظم احمدیان MBRI-PN-93013 پذیری ارزیابی پویایی صنعت بانکداری ایران با تأکید بر رقابت

 ایلناز ابراهیمی MBRI-PN-93012 های اساسیشرطگذاری تورم؛ لزوم اعمال و پیشهدف

 مریم همتی MBRI-PP-93011 زسازی چارچوب ارتباطی بانک مرکزیضرورت با

 کرمیسید مهدی برکچیان، سعید بیات، هومن  MBRI-WP-93010 متغیر های غیرخطی و زمانکنترل اثرات ناپایداری و شکست ساختاری تورم با مدل

 وهاب قلیچ و فرشته مالکریمی MBRI-PN-93009 راهکاری در جهت تقویت رعایت اصول شریعت در قراردادهای بانکی

 زهرا خوشنود و مرضیه اسفندیاری  MBRI-PN-93008 المللیها بر اساس استانداردهای بینارزیابی سرمایه بانک

 سید مهدی برکچیان، سعید بیات، هومن کرمی MBRI-WP-93007 بینی تورم ایران با استفاده از عوامل مشترک اجزای شاخص قیمت کاالها و خدماتپیش

 مجید عینیان MBRI-PN-93006 وضعیت صنایع در دوره های رونق و رکود

 لیال محرابی  MBRI-PN-93005 ارزیابی وضعیت مطالبات غیرجاری در نظام بانکی ایران و مقایسه آن با سایر کشورها

های تامین مالی اسالمی در کشورهای مختلفروش معرفی  MBRI-PN-93004  لیال محرابی 

 زهرا خوشنود  MBRI-PP-93003 نامه سرمایه بال سهسپر سرمایه مخالف چرخه سندی از جمله اسناد توافق

بانکی ریالی در ایران با تأکید بر ابعاد فقهیشناسی بازار بینآسیب  MBRI-PP-93002  رسول خوانساری 

 سامان قادری MBRI-RR-93001 جانشینی پول در ایراناثر پسماند 

۴۹۳۰ 

 مریم همتی MBRI-9228 ضرورت بازسازی چارچوب ارتباطی بانک مرکزی

 مریم همتی MBRI-9227 گذاری پولیاستقالل بانک مرکزی؛ گام نخست در پیشبرد اهداف سیاست

 حامد عادلی نیک MBRI-9226 تأثیر نوسانات متغیرهای کالن اقتصادی بر مطالبات غیرجاری بخش بانکی؛ رهیافت اقتصادسنجی

( و ارزیابی آن به عنوان ۴۹۳۲-۴۹۳۲ها بر بخش واقعی اقتصاد ایران ) اثرات پویای حجم کل بدهی

 سازوکار هشداردهنده وقوع بحران مالی
MBRI-9225 احمدعلی رضایی 

 اعظم احمدیان MBRI-9224 ۴۹۳۰-۴۹۳۴های ها در سبد دارایی، بدهی، سود و زیان در سالارزیابی عملکرد بانک

 اعظم احمدیان MBRI-9223 (۴۹۳۴-۴۹۳۲ها  )تحلیل سهم از بازار بانک

 اعظم احمدیان MBRI-9222 (۴۹۳۴-۴۹۳۲های ایران )های سالمت بانکی، در بانکارزیابی شاخص

 لیال محرابی MBRI-9221 گذاری در اقتصاد جهانی انداز و سرمایهای در بحران اقتصادی جهان و تحوالت پسهای توسعهتجربه بانک

 وهاب قلیچ، لیال محرابی MBRI-9220 های ایرانی(تأکید بر نقش بانکوضعیت آماری موسسات مالی اسالمی برتر در جهان )با 

 لوحجت تقی MBRI-9219 پایداری تورم و عوامل موثر بر آن در اقتصاد ایران

 دکتر محمداسماعیل توسلی و وهاب قلیچ MBRI-9217 مالیات تورمی در ترازوی عدالت

 رسول خوانساری، رضا یارمحمدی MBRI-9216 وت اسالمیمدیریت ثر

 فرشته مالکریمی MBRI-9215 های فقهی پیرامون مسأله جبران کاهش ارزش پولبررسی دیدگاه

 ماندانا طاهری، فرهاد نیلی MBRI-9214 شده در بورس اوراق بهادار تهرانهای صنعتی پذیرفتههای مالی بنگاهتحلیل عاملی نسبت

 رسول خوانساری، حسین میسمی، لیال محرابی MBRI-9213 مدت و کاربردهای آن در بانکداری و مالی اسالمیصکوک کوتاه

 سید مهدی برکچیان، سعید بیات، هومن کرمی MBRI-9212 بینی تورم در اقتصاد ایرانجعبه ابزار پیش

 حسین میسمی MBRI-9211 گذاران در بانکداری بدون ربامحاسبه سود قطعی سپرده

 اعظم احمدیان MBRI-9210 (۴۹۳۲و  ۴۹۳۳های ارزیابی عملکرد صنعت بانکداری در ایران )مقایسه سال

 حمید قنبری MBRI-9209 نگاهی به چارچوب قانونی، نهادی و نظارتی ورشکستگی بانک
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 نویسندگان /نویسنده گزارشکد  عنوان

 آرانیمصعب عبدالهی  MBRI-9207 بسترهای تشکیل منطقه بهینه پولی بین کشورهای سازمان همکاری اقتصادی )اکو(

 حسین میسمی MBRI-9206 حاکمیت شرکتی، نظارت و مقررات احتیاطی در موسسات مالی اسالمی: گزارش پنجمین روز مدرسه زمستانه بانکداری اسالمی

 وهاب قلیچ MBRI-9205 استانداردهای حسابداری و حسابرسی در موسسات مالی اسالمی: گزارش چهارمین روز مدرسه زمستانه بانکداری اسالمی

 لیال محرابی MBRI-9204 های اسالمی: گزارش سومین روز مدرسه زمستانه بانکداری اسالمیمدیریت دارایی و بدهی در بانک

 رسول خوانساری MBRI-9203 های اسالمی: گزارش دومین روز مدرسه زمستانه بانکداری اسالمیبانکمدیریت ریسک در 

 فرشته مالکریمی MBRI-9202 ی اسالمیاصول و مقررات شرعی در معامالت و تأمین مالی: گزارش اولین روز مدرسه زمستانه بانکدار

 حسین میسمی MBRI-9201 های بانکداری و مالی اسالمیتورم و جبران کاهش ارزش پول از دیدگاه اسالمی: گزارش هفتمین جلسه نقد پژوهش

۴۹۳۴ 

 حسین میسمی MBRI-9111 های بانکداری و مالی اسالمیپولی کردن کسری بودجه از منظر اقتصاد اسالمی: گزارش ششمین جلسه نقد پژوهش

 فرشته مالکریمی MBRI-9110 مجموعه روایات ربا)بخش اول(

 فرشته مالکریمی MBRI-9109 بررسی فقهی و حقوقی وثایق بانکی

 فرهاد نیلی و مرضیه اسفندیاری MBRI-9108 عوامل مؤثر بر استفاده خانوارهای شهری از انواع خدمات مالی

 زهرا خوشنود MBRI-9107 ضرورت معرفی رهنمود جدیدی در مدیریت ریسک نقدینگی با توجه به تحوالت سیستم مالی در ایران

 لیال محرابی MBRI-9106 اسالمی در کشورهای اسالمی: نمونه موردی کشور مالزیساختار بانکداری 

 حسین میسمی MBRI-9105 شناسی ربا و بهرهمفهوم

 وهاب قلیچ MBRI-9104 تورق چیست؟

 لیال محرابی MBRI-9103 انداز اقتصاد اسالمی بر بحران مالی جهانیچشم

 لیال محرابی MENA MBRI-9102وضعیت بانکداری اسالمی در کشورهای منطقه 

 ایلناز ابراهیمی MBRI-9101 های پیدایش و سناریوهای آیندهبحران یورو؛ ریشه 

۴۹۳۲ 

 حسین قضاوی، حسین بازمحمدی MBRI-9008 (۴۹۳۲) تابستان  عملیات بازار باز در چارچوب بانکداری بدون ربا 

 فرهاد نیلی MBRI-9007 (۴۹۳۲)پاییز  شناسی اقتصاد ریاضیکتاب

 سید صفدر حسینی MBRI-9006 (۴۹۳۲) بهار دولتی ایرانهای برآورد قدرت بازاری در شبکه بانک

 ابوالفضل اکرمی، پیمان قربانی MBRI-9005 (۴۹۳۲) تابستان های اساسی تغییر واحد پول ملی؛ تجربه ونزوئالجنبه

 دلحسین معصومی، محمد روشن MBRI-9004 (۴۹۳۲) تابستان های بیمه سپردهاصول اساسی اثربخشی نظام

 زهرا سلطانی ، زهرا خوشنود ، طاهره اکبری آالشتی MBRI-9003 (۴۹۳۲) بهار های کوچک و متوسطکارهای تأمین مالی شرکتساز و 

 وهاب قلیچ MBRI-9002 (۴۹۳۲) بهار بانکداری اخالقی در جهان

 حسین قضاوی MBRI-9001 (۴۹۳۲) بهار مالیات تورمی دالر

۴۹۳۳ 

 زاده ، اعظم احمدیانعلی حسن MBRI-8911 برخی کشورهای منتخببورس اوراق بهادار در ایران و 

 امیر حسین امین آزاد، حسین معصومی MBRI-8910 قانون بانک مرکزی فدراسیون روسیه

 مهدی منجمی MBRI-8909 های پولی و قیمت نفتسیاست

 هادی حیدری، زهرا زواریان، ایمان نوربخش MBRI-8908  مدیریت نقدینگی وجوه نقد صندوق شعب با استفاده از مدل انتشار

 لیال محرابی MBRI-8907  گذاری استانیمصوبه تشکیل مراکز خدمات سرمایه

 مهشید شاهچرا MBRI-8906  بررسی برنامه پنجم توسعه کشور

 طاهره اکبری آالشتی MBRI-8905  کنندگان خدمات فنی و مهندسینامه اجرایی حمایت از صادرآیین

 ترانگ بوی، تامیم بایومی، مترجم: سوفی بیگلری MBRI-8904  اثر خارجی بحران های مالی آمریکا و انگلستان بر دیگر نقاط جهان

 پرستو شجری MBRI-8903  نقش یوآن درموفقیت تجاری چین

 کریم زاده، لیال نیلفروشانمجید صامتی، سعید دائی MBRI-8902  ادوار تجاری و آزمون علیت گرنجر

 اصلحسین میسمی، محسن عبدالهی، مهدی قائمی MBRI-8901 اقتصادی استفاده از نهاد وقف در تامین مالی خرد اسالمی-سنجی فقهیامکان
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