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Abstract

The interbank market has a good capacity to manage the liquidity risk of banks and the central
bank's policies as the core of the money market have a special place in the monetary-financial
system. This market can play a role in the realization of a Mogawama Economy by supporting
banks as the financing institution of the real sector of the economy and production, and by
increasing stability and transparency to the extent necessary in the banking system. By
examining the performance of the interbank market of developed countries and Iran and
purposeful interviews, challenges and corrective strategies were extracted by theme analysis
method and a questionnaire was subjected to expert validation and finally by structural
hypothesis test, 25 structural, religious, regulatory and executive challenges were confirmed.
After the like-minded meetings and the focus group, 22 proposals were presented; some of
them are: setting two clear rules for entering the market and continuing the activity and
deposit limit, redesigning the structure of the Iranian interbank market after reviewing the
latest world models, including the stratification structure, Culture and Islamic financial
education at management levels up to bachelor's degree in banking network, the establishment
of a competent system to select specialized and legitimate managers in the banking network,
the use of short-term and non-reversible Islamic tools based on the goals of Islamic
economics, upgrading the interbank market to an organized and transparent market Timely
dissemination of data and information on bank deficits, at least at the level of the banking
network, launching the accreditation system and the activities of accreditation institutions,
using the capacity of neighboring countries and blockchain technology and cryptocurrencies
in the interbank market, Preventive default such as: reporting interbank funds , The active
approach of the Central Bank in open market operations, Possibility assessment of
participation of other financial institutions in this market and redesigning the structure of
Iran's interbank market based on Islamic economics with regard to challenges and
shortcomings and after reviweing experiences the world.

Keywords
Iran's Interbank Market; Equipping Banking Resources; Islamic Banking; Liquidity Risk;
Mogawama Economy. JEL Classification: E58; G21; Z12.

* PhD Student, Financial Management, Department of Financial Management, Faculty of Management
and Accounting, Shahid Beheshti University, Tehran, Iran (Corresponding  Author).

m_simiari@sbu.ac.ir 0000-0002-9636-708X
" Assistant Professor, Department of Financial Management, Faculty of Islamic Studies and
Management; Imam Sadiq University, Tehran, Iran. ghavam@isu.ac.ir 0001-0001-5556-7846

“* M.A Student, Financial Management, Department of Finance, Faculty of Islamic Studies and
Management, Imam Sadiq University, Tehran, Iran. a.aghaie@isu.ac.ir 0009-0005-2620-6722

“** Assistant Professor, Department of Financial Management, Faculty of Islamic Studies and Management;
Imam Sadiq University, Tehran, Iran. h.hasanzadeh@isu.ac.ir 0000-0001-9018-2108

Received: 2020/11/11 Accepted: 2021/05/09


https://ifr.isu.ac.ir/article_75691.html
https://ifr.isu.ac.ir/article_75691.html
mailto:m_simiari@sbu.ac.ir
mailto:a.aghaie@isu.ac.ir
https://www.orcid.org/0000-0002-2557-3951
https://www.orcid.org/0000-0002-2557-3951
https://www.orcid.org/0000-0002-2557-3951
https://www.orcid.org/0000-0002-2557-3951

1P1 sl (11 2le) S9! 0 slods 5190 Sl by o] Slo i) oke dolidad
1509 .ao (it g 3 Jlio

oslio SLaidl g sl 53 HALy 151 § Ol gl Siboyw 3136 S M

P IR PE N * 6o boww Lo yomo
***'emsy bé'} . . " '*"g‘@-" &
o>

Olyear 655 0 SL glagg S b 5 SSL (Sl Sy Sy ke 510 ol &3 B (SSbe L3k
Sl el sl Olpeas LIS 51 Sy LB cal ol Jb- Js el 53 glogy oSl (g L anes
slal i 3 Ll e o Sb s 5o oY Ol 4 Sodlid 5 DS I3 5 A5 5 oLl a8l L
Sbaaslas 5 Olnl 5 wbann s Glo)siS (Sbew 5L 2 See oy bl 28 gl 2eslie
e 53 anb i LB 3 5 8 ) Al O paae W s 4 Sl sl 5 sl ciads
s ol glaes 53 G YO (T 5 Osesl as b lg 8 8 18 08 s el
WOl 5l o & A wl) sl YY (S5 058 5 6, Sben Sladr Sl A bl ol
Sl (kb e pdien s A 5 Sl walal 5 1L w2505 sl BLS Dl Re s 5 xS e
Sl sl 5 il b stuaY Sltla alax 3l Oler sladie AT a0 5l ey Onl (S 1L
3 pmaie Olpde o Sanls ol sl ((SL el s ld)S B og pde ok 55 4 L
slasl Glual st ol gpd o sSaa 8 5 kel S 8 Ol slajlpl 51 eslanal (L 4K s § e
S (Shom Bk sl (58 0 Sb ke s slasl Colbe 5 a5 F5 s S 51 S ealinad (el
S o 53 Jilas SOl (6 S SOl 5 (Shi 5L sbeesls @8 pea Hlisl Blas 5 ISz 1L
crmeoliel Sl o lad 5w slasl g (310l QL BU alg i J s e oy o SOL
3Ky SISl LU 53 Lol 5 oS 655l 5 wlaas glaypiS b b Sl eslinad
Sl S5k 5wl 5 dg oIl bl dale ( (Sl gy Golas 5018 Gl ol sle J G
Ol (Sl DL sl (=1b5k 5 5BL al s Jle slaslg b S5l DGl o) 2 auiils LS
L ol e Sl e s bbb s s @ a5 b Dl sl e

st slia slasl s Sl S £ oMl ST (S e g 001 (SShim I3L 1SS G319

Ol OLg it e oK (gl 5 e 0 dSKls (Il o ps 03,5 (o Cu e (5553 gty
m_simiari@sbu.ac.ir (J s 0k 55)
1l 0L P Gslo Ll ol 2505 1y ke 5 Dl Cilne sdK20l ¢ Jlo i pite 05,5 sk ™
ghavam@isu.ac.ir
PG sl o gt 5 el Glas saSEls (e 53,8 (Il o e il il gty
a.aghaie@isu.ac.ir Ol el e

*kkk

Ol e Gl plal olSils 1y e 5 oSl Gl 0aS3ls o Jlo Sy e 05,5 sk

h.hasanzadeh@isu.ac.ir
VP /YA b WA/ AN sl s

.;.,J!uﬁ&@,\;.ﬁ);:);;})\Y/\;J,u«{c\).a!d!ﬁduﬂ



PN

1P b (PP l) Sl oslads o153 Sl U"M £1

doio
Slp ol el o 03,13 28 USSL (Kol sy So e L3 (S L
S e wal i Js oISl (ol DLl b Bl eslinal 5 (658 e SSL ) g
mbe 51 (S e s Ll peme LASL (SL il 5y (Sl SIL S
5By L OIS es e ok (Gl Sl 3 b S IS s L
Sl Jg Sl5L ol s Lo L (Bindseil, 2014, p. 68) W il anSs
Sl s asie Oleside sl 1 o mle wlile shls eSSl (Sbow 5L s
S5 Sl Ok SYske Vsane dias o 513 igls mle 6,08 oS LSl
(Y o ATAY Ol ) el il oMl 4 0T 1 ockie w5 atin

Lo )5 5l SOl 6l Scsles 5 (5 Saauly slacls Jl peaal (s S b
Sl 5 okl 5 Sl gbSKs Copde ilamsbe Sy e w
33 S By f b ) Caenl Ll SOl LU Gk 3l bSOl sl S
535 53 alo el 5 Jbo el Camss 5 meslie slal IS glaculw 4 &S
a5 oS o8 slall 4 ax g L S sba sl ar g Ol s s sla i
5 Gk opl ol dels olasl asly iy b ol S cuaS o
L ASE 3 e Ulgsa 8 SaE ol s b (Suad w ciloie -1e b
S o 0l

Olzly sk Olyea Ol (Sbiw L 5 Sas ) b ooyl A2l dlis
ol sl s b Kos Giluaal b 5 (Sdi Sgs Sy pde 53 (SL oSl
ol (Sl LU G 4 b us SLl G0 e tled e 5 23S 1L
SIS ke Gaiosd Sladl i ol s a5l slaBl Gid  shaieas IS 5 alane 5

§ ey Ol (Sl DL gla il )

slasl Ol s Ol Sloe L dlol slayKal, 5 baslgiy Y

§ o oslis

1. Overnight



Ry
r 500 9 Sl Lo ytoxo /... g Ly G5 9 Ol (SCb oo 5 S >

ol sl Gl gl s daids sleaslas 1t L e,
wj“’ e)j} w‘ &‘JP-‘ 9 ua.k& ng«?- 9 dequ)LS @ Ml"g}’:"""j'.’. g_JB DL LAJJ[}:
L, el 5 baslgniy Culgiss s bl 3 ds (bl s i, b s A
Sk ot )
SF o Sk by Jn @8 cule 5 sl SSL bus Sudd oy e
SSibom Db 9 s b 655, bt Slom LL Lol 55,5 5
.\..SL;a 6& j‘:’ b ug;bu.:: )‘)L: 2 Q)Uﬂ: cdﬁ Lg)\,\_fg:,.wL:.» J.fa)w
(Taylor & Williams, 2009, p. 65)

B G sl & Sl A5ke Sbom b s SIS p e 3
9 @?W LLJ)\ LSJ‘J_;JJ d.b&.:b CJJ.AQU)S ;}i‘f.'}“s” C)m 6) ¢é.-l.s CUQJ J.} d}i
o ol 5 55 Sl iy el 1] 4 S (5Ll BB slas S
.y )bl.: B )‘JL@J. ébj‘ g:,.At; 9 ‘)JL&; S g C)J rRAY “ S8 44.x.AL>.- BE) gji“i"x“;"
) o OTAY (oLl )
iglad e —ls YL slag 5 Vsane 85— (655 0 SOl ol b 4 s
AYAF (ke 5 Ob g 90) 3510 552 5 (s3laiBl slacJlab s b el b 8wl
S Ll S e 0lils 1 e S as pa JKe Sl Sk e (1O o
3l s 1y mbe g5 e SOL S ,Sels 4 s g Sdalate 5 L LIS 0z s (S
(Thau, 2010, p. 188)

ol slasl 51 S Ol S L 55 @il EE e 65550 S
sl Lsh“"".) BE )bb S g CJ.’ &:»{.La\.ﬁ =\ el M‘j} v.@.ﬁ D;JLS )L@.ﬁ- )‘)L:
‘b.})l.i ‘-;Dr.\.ﬂ L}:gﬁ:«: LSU*"‘) ).) )‘)L’ C>J.A J}w CJ.: rj&\ 9 \_L;S —Y ‘L;:ML:M



PN

1P b (PP l) Sl oslads o153 Sl U,M £

9 LS‘)\.J\J\Q\‘) —Y ‘)‘)LJ st\ LSL@&:,.:.SLQJ 9 Qw‘-&& 4.:.15 Ba Q)Lk.’ 39 d)‘.&f Q\JJM —Y’

33790 § gy dind ¥
MJL@.?: BL) 4((&[.:) L;.'va.' J‘)L’)) ‘-)‘j*-“ L: U_:L:S BE (\V/\()) dajs‘ 9 Q&lﬁ ¢QL:>-[>—
Y Ll d a Ll s 503 S Ol 1) LaysdS Sl (F s s e 1 (Shie L
OF 53 oS ol 31 sl OlS cpl ilazstls Ol ol 3 Jby (SSbiw LG skl gl
old o Ol 53 (Sl SlL s BU Slde i siie 5 DL orl sla S
NG

SdE Sy pde bl e Olse Lol s (YY) Tasaliae
Sl UL LT alaily 5 oSl (ST s (Sds e cilacs b 5 La il
g;..w\ OJ; QL:: b

s 558 s ol (Sl S5 Olse b glalis 55 (pY++A) " dle
03,8 swyp sy b Sbow L slaylnl ssw & Sy et 5 03 S dslio

Sialesl Sl sl (Sl Al Ol b lallin s (oYrd) Tssug 5

slwl (Sl 5L 5 a8 Slagas 5 anSla gf)ﬁ &L&:JL@fL S g 5 esland
S (Shw L ss a8 Sl =) 1,8 o a5 o300 g @3S
95 =Y ..,\.3‘0_3; 4o (6 d‘oéﬁm ij} e Llesls Mg e w)_j
olasky a8 LKL 6l Jlo ol Ol (s jls 555 o Sl o odes IV
Sl Shb Ol b g OF wais 5 Jlbo ol wr =Y ol 035 i 1) Jb

2. Abdul Majid
3. Obiyathulla
4. lyer, R., & Peydro



sF fi‘“ 105 5 ol L sekasma 33 L3 L5 3 Sl g o 15 Sl
il Al 5 ascMgnd LAl ahesl (kS e L a3l s slaml L Sl
LSl 5 g
Ol o e 5 SOL g lAS 26 gl s YL o slac s
Sl Sbow DL BL g (Il cul w53 (Kb Ly Jl o ars L)
s 40355 Spd SIS K ke SR (Suy Su e
LS x5
Llod o 3 ol Ko Koy 5 ok 2y LKL 5Lis,ge wlow UL Y
e axildS Ciiw  SSUipw 1L 53 LS (6 dues pow Olsae 1 5 355
sknsply A8 (S5 Sy Kb g leals glible Sy v g b Y
k3 B Jle s 5 SL S o Ol by 4 a5 Lol
Syb e Foke (Sho

Copte g oY Glole bl Olge b ldle 53 (YA lede
PR CERVHCVR Py SR WM I PN | AR P P . WA P3N U PRSP CPR v
3 S d ULk Gsts ( (Shi Jgy JBL e Sudls o ke (o3l ol 5
oLl Ol lay 32 (S w5 S o p 1 el (el b LI
Olgear dy dole Sl pds oy pgte Sbaslnl 55 (Sl o os siae S 0
Aea b 8 5l S Sy S e lad Coale 55508 3 YIS

Gl o (Kol Copier Olgie b gldlis 53 (0YAQ) W58 5 0L s o
35 R e 8l el S, L ol Sl BL RS b
Al o ol Sl

L LSS e el Olge b gllie 53 (OTAQ) gl 5 Ol sese
st o | ol (ISl s (Sbi sbaslpl (el (IUSTL s (Sbey
L Gats B Sl alt Sl s Gtk el Slapl s 08
s e slgidy Sl (SSLew SL CMbles gl 1y S 5 SOU 63w a1

5. Lender of Last Resort



PN

1F+1 30l (1P l) S5l osloss p 3155 Jow U"M £

Syt s 1l YIS amil e Glosh Olge b glalie 53 (1YAY) (6 ikan 5 O s 5o
3038 o s p 5 Bome VS al e Gl b O LSS Ds (S LG
Al o el SSUpe Jse 5500 s eslanal gl cdesli S0 Jg Sl SO Ol g a

S Shom 3k obdiaad Olge b tabar gldllia 53 (OFAY) (Ll
Lol by Sbow Sb anm s o la il g sbal » aST L ol s
03 M iz LSS el il e g0l Ll Slles glasleily 5 03 S (S
5 €y Slopdbl (Sbow SLL Slles colis 5 pailble ¢l 55, KL
Sl 685 Sl 5l s Bl Cusl (Sl Sl e e F 5 Slad
SOl UL Sl eslial 4 Gy 525 5 ol 6Ll gL eslizal

53 bl il sla, 538 4 i Olge b lddlis 55 (1TAF) e 5 (6,
G d el (Show Js S 02 cmpd bl b glaslnl o808
Sy b G laslpl Sheslinal 5 1) o 5 S35l Ol s s lle sla) 528
Lles S ) 2

23 85 Sbogzry SVsla w2 Olge L glalie 55 (WWAY) (g5t 5 (o0
Vsl 5 gl LSSL (S kly) @l olgdy s,y w Sk LG
bl et o molr 5035 GLil s o b S SL s s g SSL
58S o SSL o e WSS o 4w 3 ) (S LG Rly) o5 e
B o e VI ¥ W RGIC Py

53 el &l sl S8 Olge b sldlan 53 (1Y40) b 5 35 e
Loyl s aley b SOl 5L 3 1y el @il sbal 31 eslizad a0l S 15k
(SSbow OBL e oo wil i sbl s 0l 8 g el s 55 da 3l SLIL
Al e Bl el e B Lol

— ok e (1) ol ISSL Olse b S s (WW48) ke 5 Ol g s
2 oS ok Sle ((Sbi 5L 4 SIS ol Sl i elantl b aes ool
S o Ol s ol las iS5 L ]

&r A 33500 Olge b adl wlid )8 abobl 55 (1¥40) JS 5 5 olew Jlis
S\ Jle slassls Sl eslinad b a0zl slacsSl (sosls ) 3, Shas 5 (SOl o4



bd f’iﬁ 4 500 9 Sl Lo ytoxo /... g Ly G5 9 Ol (SCb oo 5 S >

b Slaes ey (s 3 g 353 S 0 (Sl S5m0 5 358 o0 4 ITAY
s 6.9‘,5 Iy

5 s b S 50 Ol b sldlin s F89) LS i 5 il e e
WDSGE Jue S 53 Sibioe 5k s5ms 55 b olgl slasl s s sl
o 2y 4 ars b Ol bl ol gl eses DlS dde ol
Loaxlpe 5o 1y (Show Db s 65+ SL B 5 ~b (Show JLL s (S
53 S b 5 el Sl 5B SOL i 3503 Ol 5 el 03,5 e S 52
503 slal a3 (Sl 5 e 5L (S0 SS s L]

3 gos Cf' Oex Je u"‘f”)) Olse L gldlas 55 (WWAF) el s 5 315 pa
Slesed 5 350 &5 end o3 S bl A1b (S8 w0 w0l (S 5L
SOMSL 058 sz s 4 am 5 b 5 atlsy Olnl (S JL S 5 il &5 (s
B SRS (e S 5 i el Ol Glall s Ol s by O
NGV PR W

L5k bl Ol b gl 53 (1748) Olarle 5 b U551 (Ol pon e
03,5 ML 5 pwy ) aysdS ple o b 25k aslidl s (el (SOLe S1L Lo (5))
Wbl 5 305 Ol 5 S o s OISl 5 b e 1 osdl 155wl
Olssas LIy o dla)l 3 sk, d 5 gyb5e 50 ONol (& b Glate 4y =50
3 oalzl 55308 (SOl 5L os el & 250 bl s

3 Sl Sk bl Ol b gladlie 53 (1FAY) Ol oo 5 3155 pomec
ol o3 oas] Jale YV @ (Sl Sk 0Ll b alas b adllas L0l !
ey 1 LT oy b 0ga3T 3l aslial b 5 sl w255 b s iy 035
Al dal g els LS (V) Jads j3 a5 s S

B (Sl 513k 30 HowwT Jolge Gaiady (V) Jogu

VEAY LSSl () Gy s 255 A
YFVY Sl e S Blelas ol s 35 Y
\Y/8 ) O QJLA 9 L}Jﬁ slalsl C),J pe Y




:l‘.‘.‘.‘

TPt 30l o1 ole) 3! o lais o3 180 Sl L"@f Y

VAT DL slag 5 cdlid s \
VY/Y SOl DL SMSCES clie el ol 0
YY/Y Sl ks Shes Sluyedlbl 5 colis pue s
Vo8 S L @l s astls 550 %
ARV La Jordly graus 5 Ol sl 88 03 55 5554 A
YY/OY EMalas (prans phamnn 35 q
YY/AY Sl L Glr 655 0 b pasie Sl pe Ve
\RVAR SS o Sba LbSSL Jb bds  Seasls 1)
Yo /AY EMalas o ol (s 550 VY
V4 /0V S o Sb lel bt glacalw Co3lis pue Y
Vo/r alo 3L ke 51 Il (slayil ple 4 Jlail pe V¥
VAN, a3 Ll 40 O Saales A 5l i SIS \0
/vs SOl s b glas bl cole, Sbll s ally \$
/85 S S sl Gl ) eslizal gt 8%
AAY s e 3l eles O35 (55 0 YA
A/ o b e J g sl b SOL 0V sl ee 1q
WYatd L el o Jise slaslg 5o 55 e Y.
AR dﬁbu.s)ydu)lﬁlu;}&);gr:ém@ii;@;: A

(\YA P AAG\Y% LOLgJMy 9 J\}:W) C.a

23 0Bk el B (Sl UL canle (s JWsa S e sn 5l &

Slolpl Kes (Fp s s 65 2 Sk Jg slacln Jlosl 5 (Sds cupe
Vol il o 2% ol S8l S e e 5 Bme Ly 1Ll L3 eslizad LGB
B tod el (SOl L3k s sl o iws 3 didr slaslel 51 2assy cal 53
0t et 5 sbaxl S wlal 5 melr KL (SShew L sl S|
56k ol ede 5l QLIS L Sk aslas 5 (g sam anml e L WG 5 s



PNy

A Lpﬂ{ Op93 3 (ol L suk0m0 /.33 G5 G131 § Ot (S s S5 (Sl S

UT’-‘ LB\J;B\ a9 4))5.1./4 Sy 40 A el ol Lo L;J.:.l;— L;L&J’;MP: ‘wﬂLAA J.:l:rﬁ
Gy 919y .Y

T - . . - . . - . 9 . T & B .o - B

d)lﬂ‘ L}:l}u cQM J.;.l?u ‘L;lmbulsf qua.A )\ L;‘A.I:;y‘ U’"'A-’J"'l UT'-‘ (oo u,.:j)

LSLQU':‘A)}«' 9 ldlas 030 LS‘J" ‘J;‘.a‘ 1! 2D CJ...I: “ &y\s aj; )\ oslazal 9

LLACM:J‘J)LL adlis ‘JA:M LSLAQM‘}J“,& gd‘bbuts CL.A DL ‘ébw )‘)L: JM

Q\Ji.i.hj}é B ax)lzo c‘_stTCa;_- L..JJA 5)‘)‘ 3 e La>las LA@\};';..«

B gl G VoL cpl sty s bl bl 1y

A °J‘1:""'J'»f f‘)&«ﬁ\ 6@)&&‘) 4.?‘)‘} Q'i"bu’:")‘)l‘ 03 D90 6[.&&},';3\7*-);;}@5[4

Gl 9 B Ml olubid Helied sigdanlas O ps SLMLI I(Y) Jaue

OlLKiag 5 S Jlgw 4
e
Ve % CSS
Yo Y L)l yls B WOSE S
Yoo Ve XS oo
\z ¥ L pmas Kiags 5o ptecbs  ole e
Y Al Sl i e
Y Y LA s uls e e
Yoo Ve XS oo
A A G5k 5 J
Y. Y S g sladl RT3 RIS 4
Yoo Ve XS oo

6 Mixed Method



d L )
1P+ 1 sl 1T stly) S5/ oslas o150 S [ £
3 balas “Osaae lod Sl ey 5 43,5 15 e 0B aig s sl 5 Gy

. AL _
A Gl s o SPS e S

Ogoan Jalod Jguer diged :(Y) Jouer

dop ool &S T gkl s o
Ll (Sl 5L s2e KL
Sl i 0SS s e
T R
s fate (SSL Sl
33d) (6 i 3le Ol s
L ol 4 s (SGL T

A4 \

CA{M BERGNEPRC
S ol s

5,06 el s L;L,a\ Jg..:..a \
SOb s 53 S by

Conl C,.:ﬁl.a.& S99 r..LG anﬂ\

C,\.:.éu.ir.l;ql.%ﬂ)f‘wj

Sl
Gl Lyl po s Lyl 5 2L s

sl pB 5o Ll o5 e el
Sk o2 e (S (e

Ao sbalr a5 S

Gled g aslbobsle 5 s

C2 ¥

SOMSSL s oo 5 553
YRR PEY - PHEPN

7. Theme Analysis
8. Focus Group
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One-Sample StatisticsOne-Sample Statistics, table, 1 levels of column headers and 1 levels of row headers, table
with 5 columns and 27 rows
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One-Sample TestOne-Sample Test, table, 3 levels of column headers and 1 levels of row headers, table with 7 columns and 29 rows
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