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This study developed a firm-centered financial policy model for strengthening the resilience and sustainable
growth of Iranian businesses under economic instability. A systematic grounded theory design was used, and
data were generated through 24 semi-structured interviews with business managers, financial managers,
banking and credit experts, capital-market specialists, fiscal-policy experts, and academic scholars. Open, axial,
and selective coding were combined with constant comparison, analytical memoing, and an auditable data-to-
category chain. The findings identified a central policy-to-firm translation gap rather than a simple shortage of
finance. The core category was “aligning financial policy, firm capacity, and financing mechanisms for
resilience-oriented growth.” The Iranian institutional context was incorporated through sanctions, multiple
exchange-rate arrangements, administered interest rates, mandated lending, banking-system imbalances,
regulatory uncertainty, and working-capital pressure. Contextual and intervening conditions included firm
heterogeneity, financial-reporting quality, foreign-exchange exposure, institutional trust, inter-agency
coordination, regulatory stability, and credit-data infrastructure. Strategies comprised differentiated financial
packages, working-capital stabilization, supply-chain and contract-based finance, risk-coverage mechanisms,
conditional tax and credit incentives, and feedback-based policy learning. The model differs from targeted
credit, SME finance, and relationship banking because it integrates firm diagnosis, instrument matching,
capability development, conditional reciprocity, and outcome monitoring. Its main theoretical contribution is to
conceptualize firm data-readiness as a policy condition and resilience as a return to productive investment and

sustainable growth rather than short-term survival alone.
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1. Introduction

Economic instability affects firms through decisions

mandated lending, banking-system imbalances and
recurrent changes in financial and regulatory rules. Under
such conditions, conventional financial policies designed at

concerning liquidity, investment, pricing, employment, debt
management, and risk exposure. In institutionally
constrained economies, these pressures intensify as
macroeconomic volatility interacts with imperfect credit
markets and regulatory uncertainty. In Iran, these challenges
are intensified by financial and trade sanctions, multiple
exchange-rate arrangements, administered interest rates,
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the macro level may fail to translate effectively into viable
firm-level responses. This study therefore aimed to develop
a firm-centered financial policy model capable of
strengthening business resilience and sustainable growth
under persistent economic instability in the country. The
study specifically sought to identify the causal, contextual,
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and intervening conditions that shape firm-level financial
vulnerability; determine the core phenomenon linking
public financial policy to firm behavior; specify effective
policy and managerial strategies; and explain the outcomes
of implementing a differentiated, firm-centered policy
architecture.

2. Methodology

The study adopted a qualitative, exploratory design based
on systematic grounded theory. The purpose was to generate
a context-sensitive explanation of how financial policy,
financing mechanisms, and organizational capabilities
interact in Iran. Twenty-four participants were selected
through purposive and subsequent theoretical sampling.
They included business owners and senior financial
managers, banking and credit specialists, capital-market and
corporate-finance experts, fiscal and tax policy specialists,
and university scholars in financial economics, financial
management, and business administration. Data were
collected through in-depth semi-structured interviews
lasting approximately 45 to 75 minutes. The interviews
explored the effects of inflation, exchange-rate instability,
sanctions, liquidity pressure, collateral requirements,
administered interest rates, mandated lending, banking
imbalances, taxation, institutional coordination, and firm-
level financial capabilities. Data collection and analysis
proceeded concurrently. Open, axial, and selective coding
were combined with constant comparison and analytical
memoing. MAXQDA 24 was used to organize and retrieve
the data. The analysis generated 412 meaning units, which
were refined into 74 open codes, 18 intermediate concepts,
12 subcategories, and six major categories. No new major
category emerged after the twentieth interview; four
additional interviews examined negative cases, enriched
category properties, and confirmed theoretical adequacy.
Trustworthiness was strengthened through participant
review, expert review, an audit trail, versioned coding
records, documentation of analytic decisions, and separation
of theoretical memos from raw data.

3. Results and Discussion

The findings showed that the central problem was not simply
an absolute shortage of financial resources. Rather, it was a
policy-to-firm translation gap created by misalignment among
macro-level  policy  objectives, financial-intermediary
practices, institutional conditions, and the internal capabilities
of firms. The core category was identified as “aligning financial
policy, firm capacity, and financing mechanisms for resilience-
oriented growth.” This category captured the need to move
beyond uniform financial support toward a policy architecture
that diagnoses firm heterogeneity, matches financial
instruments to actual needs and risks, strengthens firms’
absorptive and managerial capacity, and links continuing
support to transparency, productive use of resources, and
measurable performance.

The causal conditions included inflation, sanctions,
exchange-rate  multiplicity and volatility, administered
interest rates, mandated lending, credit restrictions, and
working-capital pressure. Contextual conditions comprised
firm size, industry, ownership structure, life-cycle stage,
reporting quality, foreign-exchange exposure, and position
in the value chain. Intervening conditions included
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institutional trust, regulatory stability, coordination among
banks, tax authorities and capital-market institutions, the
quality of credit data, banking-system imbalances, and
implementation capacity. These conditions explained why
the same financial policy could produce different outcomes
across firms.

Six complementary strategies emerged from the data. First,
differentiated financial packages should classify firms by
size, industry, risk, life-cycle stage, and financing needs.
Second, working-capital stabilization should provide
flexible short-term credit, repayment breathing space, and
support for input financing. Third, supply-chain and
contract-based financing should connect firms, suppliers,
banks, and buyers through instruments such as receivables
financing and factoring. Fourth, risk-coverage mechanisms
should address foreign-exchange, credit, and investment
uncertainty through guarantees, insurance, hedging tools,
and longer-term contracts. Fifth, tax and credit incentives
should be conditional on productive outcomes such as
employment, innovation, exports, transparency, and
repayment performance. Sixth, policy implementation
should be monitored through feedback systems capable of
identifying ineffective support and enabling periodic policy
adjustment.

4. Conclusions

The study contributes a multi-level model that links
public financial policy, financial intermediation, and
organizational capability. Its conceptual contribution lies in
four interconnected ideas: the policy-to-firm translation
gap, firm data-readiness, conditional reciprocity, and
resilience-oriented growth. Firm data-readiness refers to the
ability to generate reliable financial information and is
treated not only as a result of improved governance but also
as a condition for policy eligibility and monitoring.
Conditional reciprocity means that the state and financial
system provide appropriate, flexible instruments while
firms accept obligations regarding transparency, productive
resource use, reporting, and performance improvement.
Finally, resilience-oriented growth distinguishes genuine
resilience from short-term survival by defining success as a
return to productive investment, innovation, stable
employment, improved cash flow, and sustainable growth.

The model differs from targeted credit, conventional SME
finance, and relationship banking because it integrates
diagnosis, instrument matching, capability development,
institutional coordination, conditionality, and feedback-
based learning in one policy architecture. The findings
imply that Iranian policymakers should shift from
generalized and  volume-based  support toward
differentiated, data-driven, conditional, and monitorable
interventions. For managers, stronger financial reporting,
rolling cash-flow budgeting, foreign-exchange scenario
planning, debt-maturity management, and transparent
documentation of resource use should become strategic
capabilities. This architecture also supports more adaptive
policy learning. Although the qualitative design limits
statistical generalization, the model offers a grounded
framework for future testing across industries and firm types
and for developing measurable indicators of translation
gaps, data-readiness, and resilience-oriented growth.



J. Econ. & Financ. Policymaking., 3(3) (2026) 375-389

Acknowledgments

The author extends sincere gratitude to the anonymous
peer reviewers for their insightful critiques and constructive
suggestions, which significantly enhanced the clarity and
scholarly rigor of this manuscript.

Author Contributions

M.A. Zarei is solely responsible for the conception,
preparation and writing of this manuscript.

Conflict of Interest

The author (M.A. Zarei), while observing publication
ethics in the referencing, declares the absence of interest of
conflict.

377

Al Used Statment

The author retains full responsibility for the accuracy,
originality, integrity, legality, and ethical compliance of all
text, data, tables, figures, analyses, references, and
conclusions, and have verified all Al-assisted outputs. Any
fabrication, falsification, manipulation, plagiarism,
copyright infringement, or other misuse of Al remains
solely the responsibility of the authors and does not transfer
or diminish their accountability for the published work.



FAL B YOV Slrio VF-0 5l ¥ o)loass oF 0,58 ¢ o (5,5 el 5 slatdl 4y 5

4

o &I el 9 SLasil

‘SJLo ‘S)L\fwhw 9 Slaidl Aa)awa

journal homepage: www. journalefp.com

Lyl 50 Gyl Sy g Slasly w5 5591 (5 59700l (Jo (5 IS el Juro (21,1

Sluedls 4y as p Soieo (glandlan @ golasdl SLS o

* 69)‘) \J‘Al Soo

m.zareie@atu.ac.ir :Jeiwe oo Juosl

Ao SleMb! PRV >
Tllio azxay )b Jal a8, g 6yslol Cugl slp ey b 6 8wl Joo (2hb jols ragh Sus

VEL O/ il s g b
VE-O/- 0N D 16,555 Gl

VESOI B by R
VE O/ T sl g b

bl

Lf‘L" Lg)\..\fwl...u
o5 6)517’[3
Sk wl,

oy (Jbo pels
wolaidl sl o
Slesosls 4y ks

ool o9l

Jaw 2hb 0F0) el deze (2)l5
035 565l (sl psmmelSy Lo (5 T csles
S o e Gl Gle)lyens b
wlagosls 4yl s gladlas igolaidl
YAYVO (WP o (5 i sl 5 olazd]

L2 https://doi.org/10.22034/efp.2026.2091945.1061

ool el s> oles VFoF ©
Hlaslical sans g 4y 3lee i

Sl gy Sygoty Alia ol a
(CC BY-NC 4.0) als5 ks v NG

W PUEI SUIYOP

aiopllas slisosls 4y, lai o paly g (8.5 0,00, b hegh we golaidl Sl o bl s o Slpl e S scens
Sb s S plulis )5 e Jlo oyl o deolSs oyl pae b asdl jlisludes axlas YT 5,0 5l beesls .ol sl
5 &30 b (AT b g 6 y510,5 S L o poe g o slal lsliwl  Jlo oIS canlow ylo s
So57ee dsde . 050,5 &1l laandly sy 0 ol e aaled g 0l alis dlgie g pagde S U ol
Sg € 8lady sl sl Jle u-*-‘"l’ S, g5l 5 o8y cud, b« Jbo canlow (gilolinl)oo» jiags
b 20,5 50 dloyu jlid g (1) 500 Gliuebll og)liel Cosgamme (53, plogs oy » G938l e Ll
S5 Mg coddpdais Sgw SloF Gl F 5 (SBw (e Jeld ol slaidl aediw ) slaadlse
(99,5 10 aloyw o @Bl b Jb sloainy Jols Jow glos pal, cudls wign (SSLasiis (55150 o
G955k Gl g by s)liel 5 Gl lagsin (S b 9mesld |8 g sloseay (Jlo (el
9 Skl Gl 4 Casbow aer 5 (hawaiz Bgile 5 seges Jlo Lol Glee pled jo Juo pe 09
ol 310 65Tl 4 oliws g BawelisS slas 5l Heme ] Bam a5 (6, g5k il oK 05wl

STRATEGIC
INTERVENTIONS
RESILIENCE &
GROWTH

MACRO
PRESSURES

Tl

Supply Chain Finance

1

POLICY-FIRM
M ALIGNMENT > et
Risk Hedging I I:a
Credit Data Infrastructure i F.:r:fﬂ
‘ L
U= u
=

. Dynamic Working
Institutional Coordination Institutional Coordination Cavital Stabiization

5ol 5 s TS ol gl oo S Sy Zu e g
o glew ohllanl g jlael 4 pwwd @lepw auje
20D 9 DaeelisS 5o Ly Glee Wyl b Lol wigd oo lugs
Sl ool s Jlo olazdl Slool .aisS™ L8 5 5l Sawasds

doddo —

Jb 50 9 s0ebes slaolaidl | g b ;o olaidl SLS o
4 pdilae D)0 & a5k an NS e S LS cdnngs
(6 IS aLe o Jlo el 0,Ly0 | 00lKiy 0,035, (Slpmonas

YYA


mailto:m.zareie@atu.ac.ir
https://doi.org/10.22034/efp.2026.2091945.1061
https://orcid.org/0000-0001-7344-1796
https://creativecommons.org/licenses/by-nc/4.0/

v jo a8 ciwlew e (BB ol bacaulow 28ly
Deboe Zhb Kokl Copse b gy S5 Soa b DS
(00,5 50wl rall a4 Ky mhe o cwl (Sew
JoS Sy Gl b g)la5 Al By ojliel Cosgaze
coly o el ghe 3 Jbo slapreas 5 W gl
STl 1y T oyt o5 gl w050 (b s
el € g00lSy  Jlo

5 ol idi 4 aS 09d oo yiien Sloy SISl Coenl
5 Flo Slool o9l axg5 golaidl ul, 4 So9le g ¢ Ll
u...Q.S ‘GILA GL..A L Lmoliu ‘5..4).»....4\) MJLSA ul—bﬁh—’ 4.’....:54
a5l (531,00 SISl 5 G2l S o asly
A (golaidl aly p lea pllas &8 sLé‘ S s
«44. 5\aJL‘;.1.‘:‘5J 9 u.m?f Yeop ‘“cg;djf—@;ﬁ.ae 9 uS))
Mo 5 olely 3N MgggerSle 5 CisS-gsS e
al> o wolSy e gl 4 Jb el [ST.(VA9A
3 aloyw 5L wwudlad mho S GLSle es as >
Alg oo P Colex AiSS az g Cao oSy, 9 (5,5
298 PlpS g Ay iedan

IR el Sy b cov Gl BKE l olpl e
£5 S wir (sl 5 Jlo a5 455 oo elate el
 Jlo ol anze lojea wilgioe Olyyhe st
@iy Glee alal) g 0iiS olsS 1y (o5 yaeliy §31 caims il 38l
OOses axcnlil Wil 59850 1) oy 0l ol g Ll
ol o,S0ylg a asly wols (9005 e a ls,.o & Joe
ey Sl 5 st e Ll s (53l sl 5

|

el b Gieghy cnl 0 Qemedln b g 1S el
SISk g bawgie 5 a8 ol Jbo Gl canedon
G b dake Boss atedan jlisl s LSy (sl
Gloolkn Jlo el taiS o cpems |y e 0aiiS b o
S5 slojlal adl Sy Cudguze &) n bwgie 5 S5
abal) )5 pogar Sledlbl cuilsl 4 glakul, 5, laSSL 5 5l

10. Myers & Majluf

11. Acemoglu et al.

12. Aghion et al.

13. Levine

14. Beck & Demirguc-Kunt

15. Cohen & Levinthal

16. Demirguc-Kunt & Maksimovic
17. Rajan & Zingales

---Lﬁlﬁ )Wo&;j u’JLo ‘5)L:\5CML‘:.~J JJ@ g5>|)Ja fsc)l)‘

ookl Gppw 4 b wlge o g il lisebll oS
ol o Jlil jrals g (Koo gz i il38l (6,138 ale s
G0 g LYo Tagh VNP S 5 S0) 09l
ol 1y s wais o8y mhaw o 1) (W slaSgl
S s Goliel Ll slooygs o JaidanS 5 S SzsS
5 SR WS oo ) Jlo Gl alS (oyme jo i
B ualy 5 3alSarol 1 AQF Fiy SLS 5 L5 1990 755

OAM

ey y&“—*" SIS AL s g (59,5 0 diloyus o B
alies 5 b el CSlpeabid jloe ale sloay s
5 iz YooV S g L) wlbas Judw  Saules
5l VAAF 5 L AV A0A A le g Slbsge 1 AVE Y Kl
Gitu daay ks pl Coenl 3925 L L(OVAAF Gl g
ol a5 wlad 5 IS5 plalase ;o bl 5l 4z LB
33 el 039y jggiie o el sl Il g Sledlbl 4y LaolSs
ool ol )b o liel Cusgame (oM SLi g a5 olalae
Byo ol Jlo altuo 18 0929 (5] Olugi b (soje py95
b s plow plalo Gsi> 5 a0y le atge bl
(Sl (Sausls mals wwodls aslsl colils Laa> Lol alius
4 O glowhe bad 5 (Soadi 4l gy
9 9.155‘0.7&) Cenl olil.g c’a.w o oolaw! L}.vl.‘? 6lﬁ)‘f‘
FARRIN “‘ﬂwy NERK ‘WL’)\)M 3 05-.151 YooV ‘”Ql)lio.ca

WS Jub 1y S 5B Jae G Copte e
wloyw el (s SA15 Ol b (shlor Cnlow 4 (g s
ooliiwl wnlels aill g (g )lel 5 (65,1 Sy Sy e (59,5 5
e QL°"° d"é)bﬁo d‘}a'?‘) O‘i‘ S5 50 Mg @l"“" )" J'JB“’
Bew b Gily 4 canlow bows 5l g cnl «bgine blaie

Ao 6 5ol Sl
JET IS s 51 LE Lo (6,08 sl lodl > ol L
Slilel @zog 6 S oy 5 w5l plosie 55 9l e
elols 38555 (Jle 0l g golatdl a0 55 «lle (S
0 Sl bl sl (55970 (DI slacaslow Jddod sl ol

1. Baker et al.

2. Bloom

3. Bernanke & Gertler
4. Gertler & Gilchrist
5. Stiglitz & Weiss

6. Fama & French

7. Jensen & Meckling
8. Modigliani & Miller
9. Myers



YA L TVO Slio A F+0 july o ojled ¥ 0,90 ( Jlo (6,88 Canlns 5 ol 4y 5

o yw HLS Lo g jlael @ w yiwd ( Jbo Cudguxo Y-V

Cewlrolly Jbe Cudgame it Jol slojsome 1 S
Jlo slaylil o a5 wms e Glad jlitel andioge 4k
Wb VL o g5 SSlon 4 pol oS ST S all
L (BB Sy wledlbl o) poe Jdo a4 ol (Ses
5 Pl 0sh pgymme lael 8ls lselusl Ll
o &5 @l haid jleel i dalid iz 5o (VMY Tl
bl (SleMbl o dlids s bl alle iy 4y aSl (s
Sl (5 Ll Ul atly Sty (2551 5 000 5 SOL
Gk 5l Jlo s I et & 05 0 05T 5 I
Alads 5 el alm » bl 5 Sl asljls
OAF dey SLE 5 ,5,5 9990 A5 5 SOl 08
iy wlop Jsle slaa by weS,s Jb olosl o
Pl 9 ailil sgw (20l A8 LKL a5 wes o
o Sl @8lio e Jolss  di5lge a5 0 o L
OA0A & Lo g SLbsge)sls asT KaSi g slaan
poe Jds 4 a5 wes o L Jbo el ol pealides 4l
335 BN e o3 mlie ) booly (ledbl s
5 5l VAT pl)aias oo ez | plews jLazil coled
Sl bt s slaslazdl s (Jlo cnl b OAAF DT GeloLe
sl b NS sl 5 Wgd oo Fogamme O ()l (BoseS
s SRl g skl ledlbl 35 ol 4 ja 2alS
WS Wl g5l i Jle sl )l 4

Slrly Jbo mle 4 (o iiws Cooal 13 (Jlo angs Slalllas
drwgs 45 als Las (Vo2 0) T epgd ilos,S anl WaolKay w,
ol e oradS Sl ot Gk 3] e
S S S | ah) Wlgige S Cu e 5 ISl e
s 45 Wl lad 8 (Ve ~?)‘f¢d55—a5fﬁ.oo P
lausgame I o o Jlo gulie 4 Lansgte 5 SsS (sloolSiy
o Ceslens 45 503 o i anlyd pl Cenlny] A, oge
Jlo ol 2,5 Bgsle g oy D Baa lee by 920l

S8 Nam oy a0

0 LE g 45 383 00 i 5 o Codgazme Jomis Sl
O 1) alie a0 ol (o3Blg (oo fwd Comdg Wil ool (63 i
Tros @l e 5 4y i plz ol 4 a2

9 8 b il conlis 5 oly slaads aes

8. Bernanke & Gertler
9. Gertler & Gilchrist
10. Modigliani & Miller
11. Myers

12. Myers & Majluf

13. Levine

14. Demirguc-Kunt

YA-

S o1y ol (nlgmmedlin 0 S0s, 0510 o0 (5 5t 5 SO
Db g ol (Siplen o Slas g codlal (6,18 b 0
S (o0 plesl (63,555

Slpolesls Jas 2l Boa by yols iaghy o wlol (ol 5
ol ol S iy o plaul HgmeolKn Jbe (6,108 Canliw
b 5% o g D slaled olal ol i o o o
R R I
ol sl daz S Syme ,0 Libgh (5ysle
Olgiear «bgpie blite colemd 4 CepBlas, (s glob»
el Joo 4z LG sl 15500

SboHbd; 9 owlbow (Glasebll (goladl LS (2 1-Y
oy

&S e e lis golaidl Slie o)y syl Aty
DS S ol L8,y s 2z Sl Wl oo Gliebll
w2ge Slaebll Wl Bl S Dozl o s
Gsw a4 ) pdleaS, clag liSalom Lol ogd o
QLS (5l (6 i (Kool (odled anngi sl 4 g a33lall
anpe Ao Gl Glebll pgs (T Jpsh)
lasiinl glagaaal 5 s Gl | ean] s e
VP TS 5,5 05 WS 1 s)slsi 5 (6l abe s
(S S Bl el b sl oo (W (Sl pgm
5 heglome) 39d olyen K slaSa), Wiy Jb
0880 F ol 5 ool ¥ e ¥ T e
LT e glacssds a5 wlesls olis o slagyl s lalllas
@ paialy b 5)Ken g (5SS laoliln 5 i)l Ll
Bl g olals) diine ol it (S Jlo el
1545 a0 oo Lt Lazdly ol (V- Y+ Flaailly g 0y ¥+ 1 -
2,5 PR GRen slaaxly ) beoly wuls ( Jlo b ks
a0y gely g o gzecl ol o8y (gl p (solaidl lug
Sl (plply s )ls (Golie BT (S (sodgs b Gl il
il ol oolSy Kaal 4wyl TS o

1. Bloom

2. Baker et al.

3. Acemoglu et al.

4. Ramey & Ramey
5. Campello et al

6. Laeven & Valencia
7. Stiglitz & Weiss



5 G ol Cedyb AT gn e I3l ol
S sl ol oy Bilgs ed S gl |y o s b

6o ol D y9 38 9 yexooly Jbo (5 15 bl F-Y

6L‘°¢W‘lﬁ“‘ w)ib 6L‘-’°° 4 )yuo&.g LsJLo L;)l;\wa,,w
Gl Il 0,5 diadan § LS oz 3 (gl dy aSl tus OIS
.3)59"5) U"‘ w‘ oli:.g d.lm 6[.&09; Ls‘)" 6)L&| 9 ‘;Lc
ghe 3 @bl Bole g (N Glacwlin & 358 (s
Al il laeal b S e yuf (61 Gl S0 X
g o Gloj )bl bt (gllacl b ogus 255 2alS il (6
5 o lel BB wae sloolly 4 a5 WS SaS ll a a
O mlie «Dygo (il 5l )0 oy (IS lo s asly (gl s
3B oo el L sloolSs Laas b ge e BN s baaw 4 il
gl
oSt (1809) @ S e o Sl 0l oS5 Lxis] o
22158 ) kS 5 i o JSA Ty il aelsh Laolys o 05 e
S8 o S Tl 035l g olezel ol anie
5 oS> )55l a5 e o lis 55 (VAAD) ygmnslils
Aol loanie Copin 5§ odbiwsd als glp kol
raUéu' ‘uJLo slaolys Ujmoli:_g ‘5”.9 tg)ufd,w;l.:m » .J.S‘Lgﬁj..é
s g aloyw b Ol jRe o e lael glaable (S
plls g oSy Jlid; a5 s guelyd 5l sise Sen (g liFaad,
s o S5 1) J
o b Jb G s gllae Jaw bl pl 4 axgi b
Wiedan jliel 0, b o) laiy slasly o2 5 Jb sl )l
doms ooy e SULe Ggiien oslo oy o ols o6 Liel cilosds
Loas wlgisil Gloy golael gomas, 5 S, Gibg L
Sl g ool (Splen (Dl jae Ol (Oledbl cdlad
b hid & ol iagh dlias o) cpl lanil ol en ol 2
O ilebnliee Sole (AL Al Jb o)l
el o8y g Jlo pllas (108 ol
0,y ay,i5 s slaiegh g Sl Dldllae b aslis (o
g 2l Joo s lzel ol 5 (531506 4 Sl o el
«abow Jll g loxo? 4 € o cpol S 51 1, Jubos
Sl g% b 1y (b a8 s (] Lad alte 00 o (b S
1y ol Keal wb aigS 38 sl a5 Sl (] aSl 005 0

7. Barney
8. Penrose
9. Schumpeter
10. North
11. Williamson

YA\

---Lﬁlﬁ )Wo&;j u’JLo ‘5)L:\5CML‘:.~J JJ@ g5>|)Ja fsc)l)‘

b Jbo slaosls oS 5 ©)9,8 (iRl slagasls aswy
ol 5 RIS, a1, (6553, 5 53l wlys
Jae Ghie 5l ala>de cpl YoV Ty g SYols s199Y
2 o sl olfy sutainl 15 S o Culas jgmmenlSy

b (S el o3lail b Jlo e S

Sl w9 Lgy sbeakl (Sbjle 5Tl ¥-Y
B gws

So 4 oy potie Sl 3l slale o Slesle 555l

‘) d)j—lul.u (Y A )‘“;S_?so. W P W Jau\...u 60).,.%‘) uu.l.vl.%
aS Wb oo 6,55l g ablis ( so i LB 5l glacgerme
902 (51 e g wiloy Jlauly 2w pln o djle oo B ) (el
ool jgye 5 568 VN0 5 psS. o5 g 1, 05,
e Sy, (S laib gl a5 wiols Lt ailiy B (g5l
L po lojles (glaal g (5 5 oly dnaSicts cgubie b oS oo

Sl ol Jolw gl ot JoSo gy slac bl ok
Lo 31 610 o 2 Ay oo  palrl 1o ol U5
s ol ) il e et (slalaoms 5 aulie (st Sl 5
ol a5 05 o e S ysll A Sloy (Jbo Colem a5 sas
sl axzls 1) gysly 5 @pFol w4 plie has olp
S, g5l b oSl (iS5 (5235 e Jald by (o el 0l s
oSy supe g P slculd Gluaiailys ¢ jeomeosls clog pine

o )l s,

JSo Gloj sl Coje aas oo plitd 55 wlie p (Ge WBas0
i3l ol 5 y2is bl e e gubie olSy &5 5,5 o
0955 & |y oKy o, (VA0R) B350 (122 ¥ 5)b) asl asls

hie cpl 5w s Kgw ol g pae Sl g mlie ool
B LA (2 o Dol 280 b gy ) Ll )
L oanSil (595 50 dilop (Dl )ly 4 pady (Stadly o0
om GaSed iy 0 WS 0y bl el Jue

R ]
b ol g plide g Gl Gl pled i wd) late
arwgi ay Gl Jlo 5ol egympesd S o 0)s Cuenl
o83 | e ol 5 5l OIS 85 5 e S5 0l
GaeolisS oy o a5 il (ol o OV AYF M Siegi)o sl

1. Kaplan & Zingales

2. Hadlock & Pierce

3. Duchek

4. Korber & McNaughton
5. Teeceet al.

6. Teece



YA L TVO Slio A F+0 july o ojled ¥ 0,90 ( Jlo (6,88 Canlns 5 ol 4y 5

B g S il
WS (o0 Lz |y (S
Sy Seb Lalys o
o g el 4y s
oy (55510 ol by
Sy b
Al aloye 5 (Y prons
5 sl Lo o
oy (o8ly glaSins,
w29 il
w5l gl (Jlo el
slaclB b as el
@bl 5 6ok (e
098 oS @l
5 Codlad welgd ls
Jis byo sl coaS
el asy 4 Jb colos
|
oz Joe gl ol
(e slosls 3l asl
Al dulia 55 0SS
EENPR W]

{1230) b5 5 Sty

VAN 2 aly g 5l

(V) ) 7o) e g oluelS

V0N ¥ Jle 5 Slboge
YA g WbV AAD ke
(2002)

Vo (YY) S
\Ycl)li.o.asw;s(\" -Y)
(1997)

{1884 T g
1A' ygmnalils g

S g gleghone
V)

COVAFY) 7 gl 5 508

Y omgliad 5 anysS
ol)li& 5 Lg> «(Y+10)
Bey.yry

JU 5 Jbo cosguome

Sl 5 855 e
lo e

ol 5 5,5l

b

Aol a3 5 ool

oy il g,

i sle il rpta
w9 b w9 Sloal F-Y

S gl cuwlbn Jaw b uegh ol Gue
2 Sl Gy senns JJul 0b;y 5 6Tl sl jsmedliy
8 Slaal s cpl by jo .l golaidl Sl o bl s
Slalale iagh

g loeln 5l She (e Ll ololis e
f)woli;.) ‘_,’JLo Lg)bfﬁaml#w

Bl Fhe Salile g sl Lulpd e @
ol sy oykel 5 o gl

Cugd glp S g (gbw o 2l Cl;’e;.»l )
ooy Jbo (_g)s—‘gl.?

)Bzaoli;.g GlLe djl;o‘wl.:.w 6‘)?‘ (_;Lm\.x.ol,,.; Q...».u [
“5)‘-\§5ML-J 9 Lgll.;ca r:Lb.a aolil.‘a C.L:.w )

.OL:.}..»OJL) 44).'4.5 5 ‘5~».~0 ‘SILQJ @J‘Q‘)L J..Lo 45‘)‘ L]

Sl Sl Jow! 5l cwsl ©ile ogs ol Gy
2 Slrl Gy gens kol 5 651l sl H5omeelSs
Sl wis solatsl Lo Ll

10. Duchek

11. Teece

12. Teece et al.

13. North

14. Williamson

15. Acemoglu et al
16. Glaser & Strauss
17. Corbin & Strauss
18. Gioia et al

YAY

DP&)J‘)WLMWB‘*‘SWB"‘)&'L“U»M*LB
s ) 55l

gy B g Aoy (G zoz O-Y

dlie sln 29y Ol dw &5 ad e ol Slosl 95
Cudgaze ¢ gluebll lool wass bz o) Cosal Lol
ol Jlo Jks) » oW Sl Sl as cul jlel JUE 5 Jbo
i s Ly slocullB c o5l Slas asd bz S o e
a bSss i o bely wase ol a5 ol el
Ol s ks bl (Dbl 5 s xFok (e slacollE
el 285 a5 el Jo g NSl 5 o5l Slasl pges
il o | ool Soalen 5 (o)l Sledbl dasls |
WS o Az laceilw
s IS s el B B o losl lié 3g2g b
Sl BB (pgo 0l Jbo preal 9 (IS Sl oo Jelow
()9 S T3 5 (O AT w25 & (2 FS (B
b sy SIS g 1 S I 5 (el DD
SIS el 5 sl B 2led 350aS g (oS Sla o add
Olojed &5 (Sl g wiedon sl ¢ cagos Colos s (sogtie
P 1y 5535k Syl 5 ol oy Sy ol
S
P cwareplla slsesls 4y ka5l eolatnl b ol yieghy ool o
eeplar  gd olosl Gl o &S A e Wl sieai;
(ST (gl oy o3l LB 4 ol |y €oaisS b
&S sy Sloal slas cul ()55l s o Jow Uil 590 g
Jlie Colex 4 48,y Colox o 0908 Gnpie S
9 (sl Blail e 50 €l (g pdyosloy (i85 13 by e
5 ST ake s e 4 ST HL Cd b lyiear 5yl iy e
S Loz Byo 4 e,

2l Ghghy sl o Sd¥s 5 Slsl gangez (V) sor
Table(1): Summary of the Literature and Its Implications
for the Present Study

TSI S A

Lo il olasl yb >
gov- =
15 a3Lo yos ¢ Slipaloll (Y19) ' o Ken
98 “:‘./)-“L;‘.. r( ) ol 5)5*' @L’@Bs’ I
s ]y o8 Jle L3, 5l Vo) Tegks N
Dy9pS 9 MRS 0 0338 °

1. Baker et al

2. Bloom

3. Ramey & Ramey

4. Bernanke & Gertler
5. Stiglitz & Weiss

6. Campello et al.

7. Modigliani & Miller
8. Myers

9. Fama & French



Oy G Al litludes aslas bosls (sy4ls,5 Il
5 Sk p G Sl pbe ol wmlas gleal,
Sgw oz 5 )l arass S gile o 20 0)b,0 g a5 aske p
5 Sl iy (S G A S odas
b YO baslas cul @l Xy b jiwy oo Jbo culld
5 s JBauses i cols, L owisis Job aido YO
30 arlas lewl, s ol gilwesls oS & jsoa

R PR djl)‘ | wa...)

bz e ol plal y5l0 5 L Glejen Wosls Sl
3b GaS e 0 e ol slaasly @) g oailgs
dlie Sl oslaul b 5wy pllans e lie (b a4 Soop
305 pleol Slw meplas jo alie slaas .ol o Yh et
Salslas glane; (Jde llys By g9 (5 IISAS
(2Bl 5,050 jo wal eogleile sl 5 el
@3l o plosle sl ol cons g,k caly, g ates Ao
(VY axs) MAXQDA 2024 l33ls 5 5l osls auwglas
Ugie g pogie S U amlae (e 5l Jalow jons 9 o colial

W0 )8 ol dow glaciilooly g oS ax x8s o

VADYLS 5 e slaleno bl s sy (8 dpolocel
Walgie (6 e a3 o5 piy kel (Rl 6lp 08 65y
slad > loog Sl oS oS lie i slp Joao Lily, o
Lajlg, 5 lacay o3 #Mal jo Ul sbaslpiiy g ol Jlo,l calizes
prastie So Jold 0y du nl el .03, )1 4 ladlgie
Siegh Sy (o Cupae sl S ST ol b,
5 LA deaslas v 5l cisw golaldl g laS el
SIS Bk 3l s pRSws)S il ) edlgie w yile
Sproai ( Ldow glacilooly S ax 8o Jlgie sloases
Syl ol el pettas daglie Jga 508 Bio L plesl
Sylse Cod als slaosls 51 gk lacadlool SLSE b 5
0,8 Cuedl dgia U ol axlg 0 o (6 jlaiiins 5 s

Sl pole Sllllas )5 Ghaghy @ ool cole) b ool
oolaiwl 05t cdalllan Bun dxlas o 5kl 5l iy ol bl
6y Ol b glitel 3> 5 ledlbl Sileyoe dmools ;|
551 T GlalST culs, 5 ab ool medy HBamS s L
P24 15 POL slauS 5 o lalojls 5 Loldl ol .us,S
oobblis glas o ife 5 Spo la bl b Kils
e A Sgaze gty 4 bap)] 4y T 5 (5 )lSS

3. Gioiaetal.
4. Linklon & Guba

YAY

---Lﬁlﬁ )Wo&;j u’JLo ‘5)L:\5CML‘:.~J JJ@ g5>|)Ja fsc)l)‘

Dl le 56 lagh (o8 Gla i

Syope s g ey (e llyd ax e
Somsga S5 |, pgmmanlfiny o 6 RS el

yeomeolly Jlo g laf il Joo (gy9ome dgie @

S

Sl a5 Jlo sl 4 wlgie (plooyal, 4z 0
€S (oS Lol

‘aUZu' ‘olf.;.g 6‘)-.’ G»Lamb A= LSQLQA-‘*‘-’ JM 6‘)-'." °
s Jle g il 5 Jbe

B33 (wlb gy =Y

0,509, a5l g 60 g0kt cBam a5l Lol iagsy
ol 8,09, b obesls 4y )l gty oyl ol S
e osesl wBan 15 g (V10) Touglil 5 s
FL O YL U5 FRCE P X Vo) [ RUURG B LU FRPRYVE AP LS By
03l 2 (V) o)l 05T s L plojon 032 el
Colas me (lgieds Bro Slosl ipggie b ools e Glas
G 6 Al b oS Caw b p 9 23, )85 4 6l
Wil ez 00ls 4 lddslas e b dglge
(dole lpae 109 09,5 e Jolds Liegh Bauses i
Ol I8 g lpae doolly o ], lpae 5 Jlo ol poe
olorw L g Jb ol slaggae (SIL o aSs
(o ol b g o sl lulis )5 5 ol lasconlow
GleLA slazdl 0)9> u‘)iwﬁ).’ 9 L)bl"'""l 9 ‘@L»JLO 9 6)[.».&‘
il hegn 4 oS 5 pl . S5k Cunse g Jlo o e
oo olRisls ¢ HlaF el o Jo olgs oSy Jlaie 5l easay ols
Ol
30 e asyz0 glile ol Bl aiadas Ol b (5 S diges
Sy Cupie oliel 5 b caliw 0Ky Jb el
S igad Glias y Gupms g 9 ST loyus S50 L (s,laS0L
o pBauses liw o Jodow j90 o 5l e .l aalol (g as
&l i Ol el gie axdldnwgi @S olal (40,5 g, (gl 0
5 slel laools (g 9m0didy (il addiws b ool
(_gl.ﬁoliu 9 A.vLo).w )‘)l) ‘é"l’ 4&“ )| Gﬂl&d.‘j,o.s 56))‘ ‘;A-MOJ‘}
widyr Sl ud JLoo sedas jebas (55, apxlee slylo
Sas 4y pliws 5 wog lealsie sla S o Laly) g,k colas

1. Corbin & Strauss
2. Charmaz



YA L TVO Slio A F+0 july o ojled ¥ 0,90 ( Jlo (6,88 Canlns 5 ol 4y 5

S u*"l‘ sl el o sl Il s

9 aloyes ik plaasi s laie (ghgr alid 4eS ezl badl )15

. y A¥ e o gLk
ST S s s fﬁj:‘:b b 6005 lajle b o 039 pb e 34 pamie
laasgams o g S s Blais ‘ o
e bpiia s 2! AT s edelats G295 el Ghs,y b () Jeur
) Sl Table (2): Research Methodology Design
4 oS g Slosl b duslie (5 k5 i el o O egsy 5 ot g3, e il by o
P st sntize P alils ey ks g SlaasT (&S LS T
pLs ol cj‘wj& s sy g, Yf v Strauss 5 Corbin siealls o S5, b slsesls 4,k i Syl
STl s S s - - 030 (LIS Gl g (e (G pS o 5 40,25 )
e o 434 e ol o o6 A5 S
3 o3l lulilil sl fals g (Sloye 5l cileo sy e Ll g (S LB o e daslSsr ol BRI AX SN

o 53 HEASES L Slasiin (S8 caass glboy 5
CUULA 9 Coomw ‘WJLd 059> 45‘)‘ )l 9 KWW w)bf 6‘43)9 05;
0,5 (5,l00e5 (60,8 05 LS @

&b bl (laaiine &g, (2 T) Sy
Table 3(b): Documentation Process of Theoretical

Saturation
s’ _
- dalyl Shy  (Shel dlgio wnld
alao dls S5 diges
]
Lless
S‘ e
O slagus ST
&85 S . aJyl
AGY el (slaolS'sls” " AGY
sl . Slooss
@l by Jlo _
ENRACTRE S
Gewdn u‘f‘ﬂyl:‘.
SrS Sleiel (5 pdyosls "
1FER Sl Syl T V$ A
. Ly, b
WlanageS ol 5
SH$=
Sloysy o
‘L;J‘; “4."5) - “
s o] PRELES .
Yoew o 5 Salshs 7o Yo by
s : Wiz Lol
Agie (gl 50
.
L
RN < Lff u YE Y)Y
R8g5 Sgaz 4 fo "\ado
lraslas) ? 99 2 Shag B ey
i GaSug slassly 5o ReRes ]
(o ' (ol
Jow

e slo sl
3L ylasus s Y-

baslas e 5l olos axly TV L (g ld5as o
VE dixaps slaaS leol 5 a5 i ) Ly 0 5t
g o8 8,5 U5 alyia 3 1Y 5 s poge VA o5
Olog (o) JLa3 2 G938l 28l plosle Lol dlgie (23 s
25 b b e laaS (105 )0 alese 5 (5 57meadds o))
(s Sy £y ) £ SBwz )l parads b
ol gy g a3 4y SOb (55150 Uil 5 (2SS Dl

dgos AT Jouz .ol o4ls Jaw (golyd din (g, 50350 40

YAY

Sloslaidl g S8 5L o o bbbl 5 Jbo ol el
YO U FO Gue a4y plaS )2 ¢ Bros aidly Lisludoss axlas YT

ols (5918 8 i
J silooly 5 (Fans e lis cylo) b band saido 2

¢ yoliauns duylio ¢ S0l 5 (5 970 Sl (5 l05°0ST

MAXQDA Y-Y¥ 580 3 b Judos ¢ Julo cumgicaiilosly el 3,
(VF ax)
Pl g i Lo 5l oy o ol dlgite jelo poe

CaliS a5 Gille 3 g0 3031 (sl (a5 drlne oz B ere

6 S diged
s

(S iaan s 0 das Sl 0SS L b gl o

ikl

JECRE N NS wywmg (Ao o lge ol

f00 gAkATs oSS dz 280 (VY asnd) MAXQDA Y- Yf gools &y pae

odbcblas 5 il slo Ll BLISY
i o Sila e ¢l oleil (il 3> wlalST gl
S E IR
ooty Q.al é‘)be(ij 9 Sm9R dLméLu

3acte sla 4l sxe

OB (2 glwaisl ¥

Wosls culis g (BFases lin Shgl-F

ol Hlejee Judow ol plol Groe alas YT ggame jo

g ouid el saas Lol dgie qpinnn axlac 5l w aS ol
Silse 0305l Sl plezatems U oKgun loaslas
55 liS 0l 5 laalgho Ly 5 Lo S5 (3ko 528 cchllon
Sl C-Y Jgax o g ki slodl (giluasin aigy il aslol

Gegh OB S S e oS 5 (ALY) Jgu
Table 3(a): Composition of the Study Participants

- e o 05;
0310 audgi 43 Lyudis o
wgolazdl Sllug ol o 4,205 s
Ol 3 Jlo ol
Sapde 5 9955 53 ailop es el Cudgacme
2 Lol Jole
S Sy
il s NS akSs ¢ oo Ll Blate (s 50 N

b S slacudgaze § S bl




IS SIRIN PR
Sl Bras g i
.\.XJS@ ogm l) égL;A

) yae GLSL ol s

Gryaabiy 38l g olezel

aandi | (g NS 4le s
RELgPN

2 b ol polas
Aso B pan wrodlis

Sl ls i 5 e

il aiy 63,Shas

S _\; ools @L;.a

S

) ) g slozel
sl Ui oot
DA S

wl.w )gbg

9 e

6)5]915

SRS

Bioee sl il i

kol sdlgas gl oddaes Jdo waled (0.F) Jgoo
Table 4(b): Aggregated Analytical Evidence for the

Main Categories

oy ¥
oS e Line

s

mLi‘..'n UIJ’“\"’

(S lpae
Sl el 5

wlib' Ql | P
ISl
Okealasls

(b olpae
(Sl lulis I8
o
(Sl olpae
@L,@lii.;la
b

IS Cenlons
(S lubles s
QL,,mlii.jb

ooy, den
LSS L

9 g w78 95 S
e il 5 5)) 5 S
@ (e 9 S e 381
S o dgazme |y (Kiuads
Colis oS _olKin soges slo 3
Sy 9 yo 43 2> (Caxio <0l
Colez 4y 5,8 o0yl | oKy
el oo i Gl ool b 1S
&l Sy oo (BBS o5 97004y
e g oS 5150 s 5
sgaze |y 105 o arlops 4y
R

5 G azdg o Jlo (5 KIS
ooliiwl g i byl (B Cy o
el Jbo colos 5l Wge

5 ol (Salan waclyd ol
5 2 e el (slaools kS
o |y Jlo calews jl s
A o
2 olSy iS5 b Cenlon Coridge
Lais g polas (g laS 4o s
odztis Souss als 5 Jlzs

S0y (gl B o &5 g o

St el lis
)

Coloos gl
oSy

el slolSol5
S

i (sla 413l xaie

S35 dgio g ololyly 595N Y-

il Glojle (oelshly (6ol o ladlgie o5 57me (5 ISWST )
Caioj? Bro ol pl olaidl sla S5g a5 ols olas JLdow
5 5 S e b s JS1 S oS ot
Sgus F S o s Iy Kool jlas )l Fp S
) slsel pamass g e sl oo (ST DMl 9 (659500
@ Wl Sbslpl g S e oy sy Sy,

YAD

"'L5‘ﬁ )57900&;" u’JLo Lg).l\f;@k,....: Jd.e g5>|)Ja fsc)l)‘

ul.m)‘) 4.]5.9.05‘99.@‘.&0 s..\Sdao..\.wC‘)M‘ UW&MW

.J.Q»)Lsn

3 NS 5l ol Lol slaalyie () Jsor
Table (4): Main Categories Derived from Open Coding

kel glixo

Sbo el

bl dgiio

el 9 M Sgd oS5

PRUSALSONE Nt PPV

Sgazne |y (Kigadl dy g yiws

R

By (o90e Glacailw

§ Sy oeriuo 03l iglas
‘&ﬂf@ oauol |) ali‘q WB)Ja

Nl (g8gae L

MECPINERNCS
S8 g paulasil Jbo abe

Syl 5l e

sl Gley (Jbo cules
9 od gy oKy aS” el

Aok aibs ) alie o o

9 olozel gy Jlo el
L8, Wl ged jlauly aelss
ol 1y olS (638 4le o
S
Sl Caslows 2lgs Bon

M)mh)|)|df‘)9mol§u

JOMNIVE

S R PP
5) &5 o 5 S5z
0Apalats Sgu &3
Lols Slaabll
Sl slacanl
Crioles wiedun 8
Wy S5 0SS
o a5 > b el Jle
NSV IS,
Slgbd iy Lydgase
e 5525 e
S lb el 5 alss
Sl el 4o &
Sy Jo 6 K215
Sales (a0 s
sl Slozel (g0l
S 5 s Sodlis
& kael gleosls
STl i oo
(SuKE ialS wlse

@Lus slylis
susgazs g

ool

Sl (gl )b
ool Jo

eels slaolslS
K e

9 S oyl
S el

PREEEEEE
ool Slozel

PELUARES)

S 15)517’13

e (sl 423l 1o

gie b ygoure 4> 0oy diges (ALF) Jgus
Table 4(a): Example of the Summary Chain from Theme

to Category

Ry adl>
ealz| !

Sbus

o pagio

kol algia

» Sz g 55t
A, by o)l amass
oSy (a9 adgl lge

S o JiSee |,

S ge S gPmedidy
L_gl)b ‘_;leoLiL.g ‘59’“&5&
Ll ot a8 ol 7
Sogasme b gl

gl pg e el

Sy Gy ol
‘o)'bél ‘_;U\) 6[@0&;3
(Dgliie S g Lo
Iy ol o5 1
s o Guals

S35 S ST cin

5ol ez

& kel sl

“-“-‘-‘5 }l gs""b

Sl Sleeanls
o Shs b

5 el

56l i

oy Slad]
&)kl

9,0 el pas

el ol

sl Lz

s SWe
&bk

SlaolS'sls
e el




YA L TVO Slio A F+0 july o ojled ¥ 0,90 ( Jlo (6,88 Canlns 5 ol 4y 5

ol Laa> 5 Sk
g

piyoillan] SosslyS Ll
. 5 leyus Sl

Sl ol o3l uis T
oS

257018 5 adgl olge
Sl oS ey ol Lt
slewl 5l ooliiwl ¢l 5 o
S Sl g o)l
(Sl Sy by sl
9 Solad g lel o

o ol
9 Sloyuz;
slases

ol e rals
O gt 5 Jlo
o3l 0 5 @l
Sl el

9 Sy Gibg

el g g5 a8l . o
bbbl rals

SIS ple s S
4 Jb colo> Jas
90 ,Slas dgugn 035

Sl o,

Saeadls glaols 3
b lael b codlee wisy
6,919« ol ¢ Jliil
phite S35k 5 cudlad
xSl gl el
Bzl 8 lg0 Cud glo g0
G550 0 belKy a8l

SWb slaggie
by yie g)liel

ol 5l g S sl o
FleS coles>

569,955k Lk
Sl 5500

G slo 4l e

Jow sbawly 6-F

9 ‘_g)L'xfCﬂ.»lﬁ.w ‘G]L“ raUé.S soli;.g C‘L"“ )LQ_> 3o JM LgLa:J.alﬁ.%
o il 1o (uidge L ol (sonatis iy sladl
0B ol S wdgi ady als Wl ash stens Ll

Soge ¢ JoS rall wlse (g il ol ¢ Sldes
REV- 1 ULAA-’ ‘) C.L\.wL».w ‘5‘0)5») C}La‘ U‘}" 9 6)L~&‘ a_)LC)Ua‘

Cgn a3 by S sl b 3105 (650l scns i
et ey o

sl Jbo 6,108 canliws Jow slaasly (V) Joux
Table (7): Outcomes of the Firm-Centered Financial
Policymaking Model
G BB glaailis Lol slaoly
Sl g asdy als W pghs ( Jbo (5,91l
“.\Jya &_;)l\'.\fdﬁu).uca.,..d ~§u¢m ‘_gl'..:)d.oljﬁ Sgne

Sl o,

Sles 48 ol o9
Sl e e als
gpadla B o (pnals s

LolSy (g bl 4 ) Sgue

LialS el 5 s Ll
A 392 < J5S S,
skl

S ol o

ol il allabs 392 Sl s B 2l

claw

b ol Wigey davdin (glo g0 el
(S ity

5,Ses

Wiedad uf Cola> Ll
ol 650k
Lé s g laly Gl

ool codled polos 2ol
Ced b il ddass Jals
(S ALY W

5 830 S9ede Jndl
o3 S S
oo

slaidl el
5“‘5& .‘é

Bio (sl 43l sarie

o®9R 2l Joe F-F

(o Ceslw a5 5,5 o JS oy boolSis sl a5 (59l
dhic S0 0 Jb ol slaSgile 5 ou Ll eyl
2,5 4 55 g0 4 ol | 2l Joe 55 )8 S ke

YA#

lie Sy A0lisS g (5 97meaidy s liel oSS
SISy Q.ﬂ wblf ‘5‘}3 6)153)'@ And 4.]5.&4 YW 39
Lol (255Fly 9 Skl lnl ke 3 )b 5l slaez

255 bbb 65X1:(0) Jour
Table (5): The Paradigmatic Model of the Study

sl e3>

Wailjo g Lalgio
ol

byl sy

9 gsi’lf‘)‘" o270 )9
Sgus 25 53l plugd
¢ 85 Mg o5y

JLad g s lael cusgaze

alio Loyl oyl
a ol Jl sl
Jos gl glalive

N

S5 59 e

(o Ceslons (55l o
a5l 5ol bbb

5 Nl (5970 00y

Sl yloo Mg 4
. ‘. GHgPe oy
S9lb sl Jlo pels

u‘)ﬁ"“)

Sl prodi 5 (0908
el o8

dx aoly Cuslow S a5
calizes slaolsly s 5]

mL{L} o 4>l,> 9 oj'bu"
Sl 3L i
Sly (6 KI5 Sk

) 0y y0 ol g (55

Sl bylys

25l

2l oo LS (gols sleiel
Sl olle—Sil  Salon
(s ksl ools coaS sle ps

A sl g Ll o
b i | Caslims

Fallie Lyl,o

el (il yLe3 (sladiny
sl {8 55l oo et O R R

el a5 oe
oy 59l 4 Jbe

gedls |3 g (slo iy o
(550,510 Al s oS o .l

) by e Ggien oSy Gloigy
Al

&9k ol

0l mhaw ;o laasly
5 Jloplls
I I8 el
Yloaalivw

ol ol Jb Lg)ﬂgti
Sgete oS ISD hals
JsS

aely

G o 4l e
Losld 1 cadz! youinw! s !, F-F

ol lete azg 08 ST oS syl (i i Jelos
pllss 5 IS Cinlw il «bgrin Jlite coles? dao,ual,
Ol 2y 50 oKy 5 S o polyd Glhasl IS g Il Jle
bl ol o Shae (3,155 olio 5l Wge ooliiwl wuslass
Spaly o (Sales o g oyie sl wpdye |, Jbe

el Wge e o b Sl (S olalr 4 Wl

y9eolSy Jbo g I8 canlow Lol slos ol ((F) Jgoo
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Figure(1): Visual Paradigmatic Model of Firm-Centered Financial Policymaking in the Institutional Context of Iran

aib s, sKeal

gee s o el
) ol & 9 S &) . B
o Slojlul ai b SoS sleolsy
R o & (s ]
bgle g
A e
abal) o o oy
5 ool 4l
Ml a g 9 S ala,
ke Sialon ' laba, (s uSils
. ) slazel g poga> & Fin
b |y ol
AR e
ool ¢l Gerkas e ) ol
s 43 > Caieo S el
Sl ol = ' .
o ilas i 5 IS b s 9 S 0 97l
o
e XS A b L5

S slo b e
<5‘)-.’ )yuoli:.g leLA ‘_g)L.'xfc;wJL;.w J..\.o L;'>|)Ja Ry RV
adsls lad bazsly og SL3 o Ll jo Slal ady g Syl
oBn Cuild g golys Ao (o alanly (LB (enliw slais
C}.«i}ﬁ) 9 J.;Jbo‘so uLm.: |) 4.]94.41 9 'as.Q‘.Q.c WS LY owc‘);u.w‘
S0y S a2 yolas dulie S AigSa (e Gl 45 Wil o0
ol o0e] Casd a3 0SS e Cilises

Jesl el sl Wgske b oM slo,lid aig il s
4 (g s 3515 00 5yl 5 (SBiz g o020 el Gll o
9 (S )P Oguw C); s J.AJLA ‘) dj‘dfu.o..d dﬁ‘ 9 OQLQ)
Bl Sy g el Ceend e wilyl o 2SS g
G el e (SL eSSl g5l g S bl alsld
09355 53 by Cud9uze g sy (AL0B ST (5 j9omedil g
SWe oo ross 3l 1) Joe cgind go Gl 0l it
Slles 1) T pagsag slesl § nlote j5ebogs laslazdl o
INCLIP

YAY

G slo 4l e
‘6°LQ5 le.m&.g.ogm 9 Q))S 6[.:0)&2;5 ol O JJ.A d.Lu.o
olSu dan 5 loT 51 Lol cosms co iul3dl 1) o8  Sousls
Gls Lasid 3 ,b )y emeolBn (6,108 Canliw s LSS
g SBlad p S Lyd Gl ek (S, gunadd
5 o9 Sewbew Gloe SID (g0,555k Gl 5 0,Sles
oy sl jo aes e yialS ] Sldes cosdly
shls g 955..)[., GuisS 4 Colem Jriie casScdl o

Joo pleio piew 9 y3rb g5 pudlio V-0

S S Wz ) porde )z balsie gluaz LSS
S Lz s oo sy a5 €l cinlow dax i SIS
5 SOb aslizly (oM acled 5l jaue e jo Aty Cewlw
aS €olly (5 pdyonlod pgs ams o Codle i oS0 Lyl 0
oSl el doly ads @ 1, 6, K5 155 a4 coslad
oS0 wgs U 1) conlie Il ab 138 Caliw Spas a5 «log ie
"A)LQ% AR (o Yig (5’;6‘“’[’ 9 WSLL.» ‘J.]yo oolaiul O
I ST U O Oep IRC SR PP I
)‘)“"““" 1.9)»0 Aot 2 Jv::)) 9 6)5T93 ‘Lg)l.)fd.:Lo).w

Sodled SowoligS

3 yemmeolly Jbo (g 18 canlw ples (LYY Jgux

Sy sl Sy,
Table (7.a): Distinction of Firm-Centered Financial
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