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Abstract

The creation of money and the unequal distribution of the resources derived from it are
among the defining characteristics of modern banking. In Iran's bank-oriented economy,
despite the emphasis of high-level documents and overarching policies—such as the
General Policies on Economic Security, the General Policies of Resistance Economy, and
the General Policies of the Five-Year Economic, Social, and Cultural Development
Plans—on the necessity of reducing inequality, ensuring equitable access, and achieving
economic justice, significant challenges persist, particularly in household access to
banking facilities. This issue is further exacerbated by chronic inflation, which has
resulted in negative real interest rates. Under conditions of sanctions, currency
fluctuations, and price shocks, access to facilities derived from money creation has
effectively become a form of rent-seeking. In such circumstances, the effects of the
unequal distribution of resources and public dissatisfaction due to the improper allocation
of policy-driven (mandated) loans—along with the growing queues for loans related to
marriage, employment, childbirth, housing, and more—appear to be intensifying.
Therefore, in this study, the dimensions of financial inclusion and distributive justice in
the banking system were first identified and the relevant indicators developed through a
literature review. Subsequently, using the Delphi technique and semi-open questionnaires
distributed among 40 experts over three rounds, these indicators were refined and assessed
across three dimensions: "consensus," "importance," and "priority." The results indicated
that achieving an optimal level of financial inclusion, distributive justice, and their
sustainable development requires policymakers to focus on elements such as "adopting
appropriate monetary policies,” "improving customer credit scoring,” "diversifying
collateral options," "enhancing banking supervision indices," and more.
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Extended abstract

Introduction

The activities of commercial banks in extending loans and creating money
significantly influence the distribution of income and wealth. While this process
often facilitates financial access for certain groups, it simultaneously exacerbates
distributive inequalities, leaving underprivileged segments of society without
sufficient access to essential resources. In contrast, “financial inclusion” aims to
provide universal access to basic financial services, particularly for low-income
groups. Distributive justice focuses on the fair allocation of financial resources based
on individuals’ needs and their capacity to use these resources effectively. In Iran’s
banking system, persistent challenges such as chronic inflation, negative real interest
rates, economic sanctions, and budget deficits have deepened resource imbalances.
These issues have led to inefficiencies in financial inclusion and shortcomings in
achieving distributive justice. To mitigate these disparities, policy measures have
emphasized reforming credit allocation systems and enhancing access to microloans
and interest-free facilities for marginalized groups. This study examines existing
literature to identify the key factors influencing financial inclusion and distributive
justice in Iran’s banking system. Its objective is to establish priorities and propose
actionable strategies for policymakers to address systemic imbalances, ultimately
reducing inequalities in financial access at both macroeconomic and national levels.

Methods

This study is descriptive and qualitative, beginning with a comprehensive literature
review of theoretical frameworks, titles, abstracts, and findings from credible studies
on financial inclusion and distributive justice in the banking system. Initially, 35
factors influencing financial inclusion and distributive justice were identified and
formulated into a semi-structured questionnaire. Subsequently, using the Delphi
technique, the dimensions and components of advancing financial inclusion and
distributive justice were refined and ranked with the participation of 40 academic
and industry experts. The factors affecting financial inclusion and distributive justice
in Iran were assessed and ranked in three dimensions— “consensus,” “importance,’
and “priority”—using a Likert scale in each stage. In addition to scoring the initial
components, the experts suggested 8 additional factors, which were evaluated and
scored in the second and third rounds. A preliminary conceptual model for all 43
factors was also designed and drawn based on the theoretical framework. According
to the methodological framework, factors scoring below 0.6 in the consensus
dimension (on a scale of [-2, +2]) or receiving scores below 40 in the importance and
priority dimensions were excluded. The conceptual model was refined and finalized
accordingly. Finally, based on the priority index, policy recommendations for
advancing financial inclusion and distributive justice in Iran’s banking system were
ranked and presented.

1

Results and Discussion

After three Delphi rounds, 30 components were identified as the key factors
influencing financial inclusion and distributive justice in Iran's banking system.
Notably, components with the highest scores in consensus and importance indices,
such as "customers’ financial affordability" and "appropriate monetary policies by
the central bank," were aligned with findings from prior credible studies and
recognized as critical in Iran’s banking context. Other expert-proposed components,
such as "enhancing banking supervision indicators," also corresponded with previous
research results. The prioritization of these components, as indicated by the third
dimension of the Delphi process (priority index), highlights the need to focus on
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measures such as "appropriate monetary policies by the central bank (e.g., interest
rate levels)," "improving credit assessment and customer rating systems,"
"diversifying acceptable collateral for loans," "enhancing banking supervision," and
"strengthening customers’ financial affordability (e.g., job security, income, poverty
alleviation, and credit ratings)." These areas should be emphasized as top priorities
in strategic policymaking for advancing financial inclusion and distributive justice
in Iran's banking system. However, due to the qualitative nature of this study,
quantitative relationships between the identified components and policymaking
priorities, or the development of quantitative models for monetary policy design,
were not explored in detail. Future research is recommended to investigate these
aspects. Additionally, priorities such as "collateral diversification" require
independent studies to identify suitable tangible and intangible assets for
collateralization within Iran’s banking framework. Furthermore, given the rapid
global growth of financial technologies (fintech) and artificial intelligence, and their
emphasis in Iran’s strategic policy documents, further exploration of these
technologies’ roles in promoting financial inclusion and distributive justice is
strongly encouraged.

Conclusion

Money creation and unfair distribution of banking facilities in Iran, compounded by
chronic inflation, negative real interest rates, sanctions, and currency fluctuations,
have turned access to banking loans into rent-seeking opportunities, hindering
equitable access for households. This study employed the Delphi technique in three
rounds to identify and rank the factors influencing financial inclusion and distributive
justice in Iran's banking system. Results highlight the need for policymakers to focus
on elements such as "appropriate monetary policies," "improving customer credit
rating systems," "diversifying collateral options," "enhancing banking supervision,"
"strengthening customers' financial affordability (e.g., job security, income, and
poverty reduction),” "increasing small-scale loans," and "improving transparency
and financial health indicators." Such measures are essential to advancing
distributive justice and achieving sustainable financial inclusion in Iran’s banking

system.
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