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Abstract

In recent years, technological advances have led to dramatic changes in the
financial ecosystem and momentum in the traditional structure of the banking
industry and the need to review the traditional business models of banks.
Therefore, the current study has been conducted with a qualitative-quantitative
approach to explain the open banking business model in the Middle East Bank.
The statistical population of this research in the qualitative part consists of
middle managers of various branches of the Middle East Bank active in the field
of open banking and managers of fin-techs whose statistical sample size was
equal to 10 people. Also, the quantitative population of this study is the managers
and employees and natural and legal customers of 16 branches of the Middle East
Bank in Tehran, which was determined based on Cochran's formula equal to 370
people. The data collection tool in this study is semi-structured in-depth
qualitative interviews, the data of which were analyzed using the soft systems
research method, and in the quantitative part, the data were collected through a
researcher-made questionnaire were collected and then analyzed by using
confirmatory factor analysis and structural equations. Based on this, 94 codes
extracted from interviews with experts, were classified into 74 concepts, 16
subcategories and 3 categories of customer-oriented banking, APl management
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Middle East Bank, and regulatory developments. Quantitative findings also confirm the positive and
Application programming | significant impact of these three components on the open banking business
interface (API) model of the Middle East Bank.
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Extended Abstract

1. Introduction

The prolonged crisis with the ongoing
problems of the banking sector, liquidity
and governance risks, unprecedented and
prolonged political interventions, and low
interest rates have changed the market
environment in which financial companies
and investors operate. In addition to these
increasing crises like the COVID-19
pandemic, banks are faced with several
serious challenges, such as reduced
income and low profitability, stricter
regulations, and increased competition
from shadow banks and digital
newcomers. Open banking, as a measure
to strengthen competition and innovation
in the banking sector by breaking data
warehouses in the financial sector and
opening data access to a wider range of
users, has begun to bring about significant
changes in the market. Open banking is a
banking process that allows third-party
financial service providers to access
consumer banking, transactions, and
other bank data through API. The banking
business model is challenged and this
study tries to handle the business model in
the changing environment, regulation, and
digitalization on the way to open banking.
The researchers in this study are trying to
study how global trends affect the
financial and banking ecosystem, as well as
the inhibiting and strengthening factors in
the path of moving towards open banking
and its implementation, and examine the
developments in the field of banking
strategies and business models and finally
present the open banking business model
to create, acquire, and provide value and
answer two main questions: 1) What is the
open banking business model in the
Middle East Bank based on a holistic and
systematic approach and 2) What
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components and indicators affect the
formation of the open banking business
model in the Middle East Bank using the
soft systems method?

2. Method

In terms of purpose, this research is
fundamental and developmental and in
terms of nature and method, it is practical
with a mixed-method approach. The
current research is in two stages: a) the
qualitative part using the soft systems
methodology (SSM) in order to identify the
components of open banking and
represent the business model of open
banking; b) the quantitative part. To
determine the validity of the model
components in the open banking system,
confirmatory factor analysis was used. The
statistical population of the research in the
qualitative part included the information
technology managers of the central
branch of the Middle East Bank in Tehran,
who were selected through purposeful
and snowball sampling. Interviews were
conducted with five middle-level
managers of various branches of the
Middle East Bank active in Open banking
and five managers of fintechs and start-
ups active in the field of technology. In the
quantitative part of this research, the
statistical population consisted of 10,255
managers, employees, and real and legal
customers of 16 branches of the Middle
East Bank in Tehran, from whom 370
people were selected through the Cochran
formula due to the large size of the
statistical population (10,255 people).
Determining and sampling was done in a
non-random and available way. The data
collection tools included library studies
and semi-structured interviews with open
questions and questionnaires.
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3. Results

In the last few years, the new generation
of financial services infrastructure has
faced a fundamental change in general,
digitalization has made it possible to
create new banking business models, and
open banking is one of the necessities in
the path of these developments. With the
help of open banking, users and suppliers
will get many benefits from the domestic
market; customers will have better options
to decide about the financial products
they need and can more easily find real
products that suit their needs. After
identifying the characteristics of each
customer, the supplier will send
appropriate information and suggestions
to them by matching the customer's
specifications. In addition, thanks to open
banking, users can have the data of several
accounts, cards, and banking products of
different institutions together in a single
application. The current research was
conducted with the aim of the open
banking business model in the Middle East
Bank with the approach of soft systems,
which focuses on an accurate and correct
understanding of the nature and structure
of the research problem in order to
achieve a clearer understanding of the
problem and improve the existing
situation by using the opinion of experts
and interested people in the problem.
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Based on this, in the current study, during
the first four steps of designing the
research conceptual model, 94 codes
extracted from interviews with experts
were categorized into 74 concepts, 16
subcategories, and three categories. In the
next step, the obtained model was
compared with the real world during the
fifth to seventh stages and presented some
amendments to make the desired changes
in order to implement the open banking
business model in the Middle East Bank.
Based on this, it can be acknowledged that
the open banking business model in the
Middle East Bank is influenced by the
three main components of customer-
oriented banking, APl management, and
regulatory developments. This finding can
help the managers of the Middle East Bank
and banks with similar strategies in the
direction of moving towards new
technologies and changing the approach
in their businesses from traditional to new.

4. Conclusion

In order to explain the open banking
business model, a questionnaire consisting
of the components and indicators of the
model was designed by the researcher.
Structural equation modeling was used to
explain the conceptual model and examine
the effects of each component and index.
As can be seen in the figure, the validity of
the indexes was confirmed.
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The convergent wvalidity of the
questionnaire was confirmed through the
average variance extracted, and the
reliability of the questionnaire was also
measured and confirmed through the
composite reliability coefficient and
Cronbach's alpha coefficient. The

bootstrap test was used for model testing
and path analysis. According to the results
of all three components of customer-
oriented banking, API management, and
regulatory changes, they had a significant
impact on the development of the open
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banking business model in the Middle East
Bank. Moreover, according to the path
coefficients, APl management had the
greatest impact on the development of the
open banking business model in the
Middle East, followed by customer-
oriented  banking and  regulatory
developments.

Acknowledgments

The authors appreciate Payam Noor
University who helped them in carrying
out and improving the quality of this
research.

Mohammad Mahmoodi Meimand, Elham Sadat Tabaeeian, Mohammad Mehdi Parhizgar, Mehdi haddadzade. Open
Banking Business Model in the Middle East Bank by using a soft systems methodology



P b2l e dolidiagsy
== Journal of Executive Management

i Q0 b 5| Olondio AFel (linnli g gy ¥ 6l 15 0)93

pr o piaw 35S09) b dilioygls UL 43 5 (6,I3SIL SIS 9 S Jao il

© Foslyslas (gag0 ic) B0 (530 oo ‘®YQL,,3L‘J0 Obludl pll Lic) " Siouo (539050 oo

ol e ue ply o8y« o 6355l MBA g S50 o o 69,5 HLuils !

Ol s 95 ply 881 (S5 g e i) (6,353 (s9aitails ¥
Ol ol e ply o8I g e 038ils (5L s 69,8 Hleiils

Ol «0lyes g5 play oL win paae 028l ()50 S e 09,3 Lol T

d 10.22080 /JEM.2024.24816.3827

038>

o0 o

9 o piamepwgS] )3 dazgihl8 (Vg sl jludise) (5,98 locdying pl ladlw Lo
)8 g S i glodse )3 655U Djgpo g (5L Cumiuo i Hlisle > Sy
5330 6350 L g S U ol Baa b psle Ghagl o) ol wl 63938 oSSl
Ol 51l JShsio S (s 53 ol )bl asol> g oaid plol LaS-aS 63,509, b
S LSS58 Ve 9 5L )SIL 0je> 55 JI2d Blioygls UL sasio il Sho gloo,
9 O lpse aglllas (nl (85 dmol> Guiges adb s J85 1o b ply (5)lol g e
Jsesd ulwl 4 ol gligs gl 5> Blojgls Kb i V7 (Bgd> g Hadis ol e
sladuoban (&S Gy )3 Ghegly ol 53 0313 (69103 Ll A s 485 ¥Ve b ply 0lSeS
35S Gl G285 g 5l eslaiwl b ol 5l Juols gloosls aS Cuwl aidly )lis-bwdows Gaoe
Sl 03wl b g (5,910 dislu@ize doliduny &b I (BS Liudy )3 g 2 Julad g ayja
B 5 loauoban 5l g Ao 35 AF 3isib Jaloi (g)lis b SVslsa g ol lole Julod
9 S (oang by lul) Capade Ggaissidie (6)laS5h o Vg gl 15 (pgpke VT
a8Jgo dw ¢l Hlsliss g o Ls)bg).ul.: 3380 (55 (glodidly 353 (g3udwd LS)93U9§) WAVEN]

e Gleygls SOb o 5L (6)13S0L LB 9 S Je

18l s &y
\Fo (oo \F
(Ol &)U
VFeV 315,01
el & ,6
\Fel 55,0 YV

HEYSIFRILY
3L SO0 S 9 S 2o
60 (sugd by Lyl

hoa0 (639050 S SJghmmo O3iudg *
02129953816 :0ali  olul kol o5 play o8ty LuoS3 CMuand S0 iyl

drmahmoudim@pnu.ac.ir : o)l

U laoygls SSU 3 5L (6,1aS5U L5 g S oo ] Loslislas (sage )B5um s (5340 Somo luldo Slslul plell (dioso (639020 Jozxo

P 5l Eiuw 3,509,



https://www.orcid.org/0000-0003-2570-5683
https://www.orcid.org/0000-0002-7756-0984
https://www.orcid.org/0000-0001-9734-4798
https://www.orcid.org/0000-0003-4161-3682

Qe B A Olxbio NFel Ll g 5lgs ¥ o,lesds 17 69

Journal of Executive Management

"0 Al g bl sl 393 L 390 (Jlo
g ) 295 5l b cawlile (=819 WV guaxe 3ilgs
(i yo o Sig o3 pasie jl ow .
EleMbl (g o Slasin Gulad U 63568 ol
A3 o Jla)l ool sl ) (amwlio lslgiduy o
Slgicse Ol L 6)1aS5b walal 44 ¢l 5 oglle
L,’SJlJ CJUQM 9 CJ)lS (L.Jl.uo UJ.\.\.‘> lemo.\b
ALl axlg Aolipy Sy s po U ) alise laslys
(VeVe ohlSaa g (1) 2idly

“SOb sl ) ool 0l 5L (6)I3SSL s> s
ALY jome Joramo 35509, 51 U jlwise pol)d o
pal)d (e Cusidg glp 1) (leds> ol) g 4,
bl pepde (Yoo (Koo g ASY) 3jlw o
2 GISOL Cumivo glp 5L SSL @S )b
Ji> 5o 9 J9ebog slestai8l I o)l )l
&l sloudgazs g loud)ls @ a5 b dsuwgs
Ol wi)ls a5 (olg 9 gl Ll Huizen
Js 4 1) 50 6)SSL blie Sl JolS (5300040
90 0 L bl 9 (Hlas glagills L dg=lge
ol 1Wloss 6 iloss cuasS judas (Ll
Aas @ (YoV) pminST) 3505 1) 0jué g (g mlw
0 6ol &lgo 5 L (6)la0L Eam w0
@ bl atsl bl s a4 assT 5l Giw
o9 DLl b loeSab S g S Jso (6,85l
aS L (Vo) «ohen g (63) sl basire g0
69L8 Ol b SOL S g oS J2o )85l
Slgie b (@ IASL Lo 4 ESy> g 39290
9 Wb Wlwlid)lS 9 Jodmo wlajls soSsumly
Sl je gayieS b ploj pasielisS )5 ol i
&)l sl oletied plw g Sk &S)lie Gl
aBb 5 @ele Sl sloyimS )3 (b wless
(Veo¥o gSu %)

6 Plaitakis & Staschen

" Carletti & et al

8 Long, Tan, Jiang, & Zhang
9 Accenture

aluws ol g dois |

(b plso )l DS b e Vsl ¢haw
il U530 (oSl GlocSums 5 (S
bad om0 o b Do SVsb g adilugs
ol 3 Ol oy o Jbo lowSyb as 1) 6,150
Ol ogMe uwl ooy Husi (S e Caled
o3l o ol Wb ) 9 @ > 2 sleob
3o (63> plogillz L ) il A9 g8
Ohybe nl Ggldew 9 20l Guals ezen
9 "Gl sloSib sgm I old) Ginlidl g s
g ©gll) ol sl dlgo Jlusus olslg 03U
il esds Jled (o lagsglss (Voo 73593l
9 S huw gladse g e «(S25e9isS
Ol G 232 Rl @y 9 0303)99)5 ) i
23l 3z )3 (Yol V "yl ) S g (5,95) Seii 0
SIS sl Jlo Gloss lacas by 33 Juws
O3 (Jliazad g Sl 0ad 9,09, ol yuasi
b b L g S s gladse skl gl
lo)g 16 5l (S0 T30 (6)13S5L oS Cuwl 035 pald
(YoIV Olog,gS) ol Vgad ol yauso o
-l 4 @S Canl (S 4y, S L 6)lsSSh
3030 ojlal Eb Gasud Jb Bbas Bxes
“Spas 5)aSh 4 )8 glall, @b I U
S loSSL loosly plw g GisSlys wadisS
(YoVe Pommbinl o GusSbialy) sudl axdls
2> 6l 9 uld) ogai bl 5o b ()laSSL
iz 5 031y la bl S b (5 laSob Gl
o gl loosly 4y (puwyiws 035 5L g Sl
FB Ol sl @ 8950 l)S I 6 5Rwwg
dohas g U)8) Cuwl e3ges L > (se2e
OB ol g hylS 5L ()33l SaS b (Yor
2 0L yde .35 Jalsd S (g ke sblje
SV 0)L)> (o uSpamal lp sy sloain)S

I shadow banks

2 Talbot & Ordonez-Ponce
3 Currie & Lagorade-Segot
4 Open banking

5> Korvemaa

L 4.3[1".0)9[5 !.SJL! 2 JLI (SJL)SJL; JU 9 '..A.MAS Jso 45|)| .o.sl,'.sl» [CAYY) ‘J@M){ 630 oo lulib Wislull PLO'" [ANVSV.NTATV.CVIRV.L V)
P sl Eiuw 3,509,



<& 2l e doliduag sy

=== Journal of Executive Management
A,

Qe G5 Ol=bio NFel il g 5lgs W) o)losis 157 659

G50 130U g s (St ¥
paolio g 2y )li

2 351 Jalge g 5 6,1ty ¥,
Ol dsuwgs

S0 doe g Jao Sy el i (613850
woslraz Sledlbl Jlo Slugo Guluwl o 43 a5
9 (sl lgd plgie i 1) LSSl (s I 0
ol 333,50 S g lads wilelbl cublos
old) JBL Sl | i gloSSh 393> U ggid90
30 G SIL e oliio s a3 o aladloe 631w
2 S Sl b )laS0b Jao S skl JLos @
o @ OVgazo g (g e 4 bbgy o slaosls ol
BB i Je 1 Soel (s s ol
b Bloas sasio (B34l (somw ;I g 3w
(Yol ((uVgS) g 0 &Blg eslaiwl )90
Ol 80 g 0lgd I (samwg waido Jolid 5b (12550
Cgliie wilizo slaylil 55 45wl lags olgs o
&l g 31 S Loyl oled Wae (Jg i
2> Seg sl Oyl g Jlazs (6)1a00 glodse
(YoVo (), g ' (5 95T) Caml 0ol

S Cawl B0l ee5 5L (IaS0L glg o
g Wl SleMlbol @) i b s0lgs o b SGL
et OBaS weli b 1) sl oo
O3S (ol ¢yl 33,1385 Slyail 4 (TTP) Ve
Sied o bl sblgie b Latd
ool b g (i b azlge Jlumd slosip
8 sl ailil Gl 5l S 3l Jlo Slolss
Q (APD 2,8 (oungidelip laladl) olgic b 5L
S0 Ole 4 il s el ol
-0313 @58 aS 315 6Ll @SS ¢l @ 5L 6, laS5L
gl glalal) G2b jl 59290 Dloss g lo
vazd b Oloss GBaiiSeuel Hlasl ;5 @)
Cdled Olwe olio ol iine il jlas (6

2 Third party providers

dolae 4 4255 b (5)laS0b Lo i ol o
el Loyl ansl=il suas ulgd siile (soa=i0
Wil (83530 SOU 332 )80 ()l oSl
ol HUanl g (559eiSS 1939l jo) ud iy
w3 SOb Bloas 63,S )l g L SSL
L Jlo 0lold lo)lid puizxan (gjlxe Lad
S glodse Gudal Cgz SOL 4 loSiad
pilo ) Ll (e Whllanl b Gllas oli)lS o
Gl bad s 9 (Gl (5)lASOLY g &S)> 4
cbad iy 4 (Sopd lauxe jl 395 Gleas
Az yo agz OleMbl (5,9ld SIS 9 )l
Sl 35l @bl Gless 035 yig
on 2B, slad skl g WleMbl S5 gloaSud
Wy dgupr 9 SOl Wlas HBxes dl)l
33wl 63905 L 8L ) Gless 5l b die
L oSOl il Ol puiz Skl jaame
Ohasi Slewl pgy) sl soasio glogills
3 e azlge ;89 S loJas 3 owlwl
L st S0y olSegh ol asllas
R Gz slosig) OIS (613850 (S8 aslllas
9 639)155L Joolge Guizon (3L g (Jlo piumnsS]
3L @SSL (ggm 4 Sy o 53 03058 Cagds
5 lags 3wl digo) ;5 DVgi ol (55lwesly o
8 o 390 b )50 L 9 S sladse
b @SSl B g S e Calgs o g 0
@ g ol ALl 1) o)l Bl 9 S bl Cap>
5 S Joro (1 45 3o ganly ol EYlgs ol
3899, lise 2 Blaojgls SOb o 5L (6)laSSb 8
az (¥ Sl JSb an @ Slotiwgw 9 LSUS
S o 5SS )3 plopaslis g lbadlse
Sl eslaiwl b ailuoygls SOb )5 5L )0k L, 9
3138551 5 (sl o,

! Atzori

U laoygls SSU 3 5L (6,1aS5U L5 g S oo ] Loslislas (sage )B5um s (5340 Somo luldo Slslul Pl (3ioso (539020 Jazxo
P 5l Eiuw 3,509,



https://www.donya-e-eqtesad.com/fa/tags/%D8%A7%D8%AA%D8%AD%D8%A7%D8%AF%DB%8C%D9%87+%D8%A7%D8%B1%D9%88%D9%BE%D8%A7
https://www.donya-e-eqtesad.com/fa/tags/%D8%A8%D8%A7%D9%86%DA%A9+%D9%85%D8%B1%DA%A9%D8%B2%DB%8C

<
Journal of Executive Management ==
Q0 5 5) Sloviuo AFol bl g jlgs ¥ ojlaid 15 095 RS

aSo (YoM ‘Obls.o.m 9 \(5|_)) J)TSUO )|)9 .\..usb.o
2 9 b Gl @Sl aSil azgi (B
3L SO o 4 Sy g o (Jliums o
30 ISEU dmuwgs 138 36 slasl ) Jgan

)2 dlsl js aS 3l o (g33=i0 Jolge I ORS
Wl o3 izl Wil @ jlais! 4 () Jga>

sl
1970 (6 ulie )8 g S lodse - uwl jShaite (e (s Gl B g Az S ey Bl g, b )IsSOL s ol o /6 yidnn
b algs ) a8 3950 ool (568 (s wS)lie S 4y (i (sl g ol s siine Sl Relz )y iine (Je [oloss
(P15 ¥ g iamlnlol)) 3aib g0 (ateid UolS SVguamo sloul @y yoxio dySlilai g oosls 5l esliwl Uivgy
23 658 L osboliag )l g S lagmme Sy > Ol pdio palais g () lie] ¢ illos ¢ Jlo) Souy) otuaso g 30 (RUlg
sl Ol p3liane yol Gal Zuwl G gz llhe e Sl iime iy Jl> 55 plas a8 wl)glé glop,dily po2e f e s
3l s Jlo 53 lodcgame 4 g 3iS Wl Lais o ) Slelbl G 39 6513 o)l 15 g S wbwl gloaiylé 4y a5 ST
o e 55 5 355 Q5515 gty 355 IS § oS A8 | 103 S5 ol 2 douogam 5 (lsd s ol Suuy | S
(Vel? g imlwloly) 355Lw pald 1) )1 g S locSiun) Ca e ghe jlodge Glaosls jaiue jobo 4y -
«S9,88Ul Joy S ol 2l (55135 9 (il (651300 abile bausey B layy o el bl (ol (6,laSSL Jolds
Ololadl (0,40 9 10 (55w 03y ol S5 (59, Szt Gloyl8l oy dse (Wloss o iine (5 lemo @l Ll (S awa JUIS Lo
(P15 (oS0 o ¥ irgid) ol 630 g (ol Slilae 3550 wbleMol Cagiol g /iyl /aSis Cagial 097
oS |y sl sloosls Cupse slod> b])/g 0315 (YU oS aS Cawl 031 oS> Dlalsdl ¢ yigy (g5 03ky Jold o ol
VeV qyhlSan g Fgug) 35 (S SSb gloosls wadsS 4y Jlixmms (6,130l Cuddgo 308 0
sl @lio 5l daze o3laiwl b aS (g 9l ) 3900 ol b g 03,5 i SOL G 5 39290 (Slojlw jlislw a2y ¢l o (swigo
p9lae solo 4y 3L S g S slasilyd ulwl cpl -39 cuemad Jlums e 53 SIb (215 g 21 Dloladl plauil 3009 330
(V1 (b San 9 0515k ) SliBl s (sl gy @ ol i 4 39 Jool> pliselol G g S S g s

@ olfaolgw 1 sglle a5 bl 45 bt
slodi;S 5 U 330 ojlal S ()l slasle
9 Slasicl d.:ls dguw LSI)'.’ )lS 9 u.wS (SSUWIR)
(Voo oS g i,18) 28 oolitunl r0aily
5 g S e 4 )l (6,1aSSL Je ol
o GlogShy < Cuwl Bgyme Vidg,d 03)5
dobly > ply g iden 51 @ilogss
Nk glood pawss J=o I laply sy
Je vlgie b 5l (6,)13850 pg> e -l SSL
&l 20l Jomo 4 gib o @il iy 90000
Sio plidie loodpmw @ a5 enl Sl Gl Lol
Ll SOU G 1L 30k o3ee lo)lib 44 bl
S jgme aloleo )5 9 S glodse il
3o 3l Gt 9 bl GRal)S oy slaylib
12455 bolgr @yl Dygo 4 1) 395 laalls

° Riyanto

5 Roengpitya

" retail-funded business model

8 wholesalefunded

% trading-oriented business model

(SJld.SJlJ ) JlS 9 L.Ju‘uS Ghd.\o Y/Y
b

W paito S g S Jao LS 5o it
a1l sl Jglatie glowlsil (livsgs
Sioliia s Slaly Glocallad 15,5 Sl
Blsal b cuwlits [y 395 aoljlyi jlislw g 3w
Lo SOb puizean 35S oo Wil 395 S 9 LS
9 S Jao I ey slocuoyd (0l 5 S0 b
-0 0ol gl prol Glgic 395 ukiio S
Qo aS LT (Yol F o) S ¢ FluwSal) auS
ugLO.».o ,J)L:bu.»JLOB “9) JIS 9 u.uuS L;Lmd.xo )'|
S Aiilgie g Al i e plu
5l T ol waes 8 60 cad 1) dlls
S22 &S Iz ol 19250 (631 Sl Sl
Somn) (5125518 g Wglitio 3)Slac polaws b LT |

' Daiy
2Ramasastri
3 Lipton

1 Wewege

L 4.3[1".0)9[5 !.SJL! 2 JLI (SJL)SJL; JU 9 '..JuMS Jso 45|)| .o.sl,'.sl» [CAYY) ‘J@}.{ax 630 oo lulib Wislull PLO'" [ANVSV.NTATV.CVIRV.L V)
P sl Eiuw 3,509,



<& 2l e doliduag sy

== Journal of Executive Management

A Qo 5 A Oldiao APl linnli g Ly ¥ o)lodd 15 a)95
9 43‘)5&.’2»0 C_'Jl)).iio )I L,ﬁ_é_é.lli L} Y°°V dl.u) )_\ A ‘\L_F.,Le? )lS 9 L'A.AA.LS d.\.o k:A.'J.Le..J)D .J..l.lSUO
23580 JolST «Suany Sl 32,5 )3 s Called dawgio plg yi83 Sy b o duw I (a8

o BL S o Jled Gk 9 4295 B (sou 980y

9 2> Oladal ()25 digloy ¥/¥ Dguuzxo 03303 plg 9 033,8 plg lgie 4 (SIb

Egh) 1S 5 oS slosw ol (YoIA & g i) 94 o
Joaz )3 lais] 4 gudny Olellas o) 2o Slez b bz 5l w639 U 9 Hloy S L

Cawl oaud 63l Lis (Y)
Uiegl (220 Aoy ¥ Jgaz

g3y 3y9liuws Uhogl olgis Ao
2B gl Jhegl (220 Aoy
51 (8350049 (sl 35lgT oo OIS Cawliw ssils oledl
b ) ©lladl wwblas Glals Jlo gue 5o g lapyaily sble
woeyas o> 9 bail 0o ((Jb i) j80 () 13 plel
g9 031> Guddai |y (0038 Wl ,856 (V) aiiS Jlacl |) 39>90
Sl g sy e (63559 9 S S s W) de
pald | 332 egee glovluyj (V /g wiiS wusyi | W 9 S ladso 9 OguS1)S
1y i (Jlumud Cuge Jold ps 390 iiS Jeeud g pyaily ) lise obes
(CBDC) (55550 S5b Yl b))l 9 (s4ig,90,5 & paw S (Verr)r
oSy 0l Gaizpe 9 isogas sl by ol 3950
L e 0335S)lgausl gy osls Joam culild g (i
oSl 0g> Liwbuw Vol 4 (s gly (Jls ol
Slolio b (Sialoa 4 i Jlo sleosiiSpalais g 53550
551 ool jl cbbles g cols,
b oSOl (Sl Jolge (s Cooal Gaiixd ol gloaisl
ol b (,)1aS0L S35l wl @b il gl
e b el glagaleial) g (5o Gl 45 3iiS 50
Gl el looT sloaidly 505 51 .m0 Bl (SOb Gidw | MCDM (S oo Sy 9 olsS (60
32350 Zuogi (632 U &S wawl 32 0 ibe laumo a5 g lad b QUi sl obles
hlad 5 )13 lop 45 Ol GloSSb ST L a8 SENCSIEAN Y (Yer)F
hol Jlumo duw puizee logl 2515 33,5 56 )1sSSL
6l &pw Oloss bl o 1L gl Guliste (Jlo W) ,80
29315 Al 5 (6)1aS5U i8S Has 55 sl eSSl

3 Croxson Tuniversal business model
4 Kuan Daiy ? Beaton-Wells

U laoygls SSU 3 5L (6,1aS5U L5 g S oo ] Loslislas (sage )B5um s (5340 Somo luldo Slslul Pl (3ioso (539020 Jazxo
P 5l Eiuw 3,509,




Journal of Executive Management
Qe G5 Olbio NFel lwwli g 5lp W) o)lois .15 659

S;

e

G

o 8l oS3l o g Jo s oS a8l )
L 9 Old g s2lge oSSl (Hiwy) 3138
S5l pzlge nl w8l @l (aiesie Gl b oliainie g oS Jxo glowyzlge 9 U
I 9 S Jao @ s 505 3o 4, g S Yo Jolse gyl )5 SSL L8 ol S
U doui loguigw a5 (Wi uiz e (il Wgléie WYsa Gyl g 6siuS (puusi (YoY)
o 8l e Oy b Glbail 03501 b 3yl Caws
oo 8L O
sl Sy 4las 53 1) ol i Gijgel 2L laSSL
Oy U 3o zudgi ol yidne gl 1) SSb ools Jual
OB 3ies fuwly a8 eslaiwl Sloss 5l olisabol b aslgi
Ol i 030 el 33 Bloas (gjlail ol) aS 355,5 S5
bl 3 sletel o aSud SleMlol Cagiol 4 o
6l S )l 9 50 6)SSL blie puogi b b lo SSL 5L )lSSL slo xlawl | (YoVe) Yoy
loSSL o3 GRalidl 1) ol e (BT w)ls o i =z sl Sob ¢l
b B siesammgs 95 API (sou9dl,9) agii b sislgii o
(699 0302342095 piunngST Sy Cuddge b G aiis Qi
glgil )5 ailgles joboay | (SOb sloublé g 335l
ol Cusidg S 4 (5 9le 4las I (5)laS5L Cusio

F30l)8 Cusidg @ 1) ol g3 U 35lg5 0 PSD2 g «id, 5 b ol s o\
S5 b o (61508 sl 598 sl 03l iz il P)S)D T QESW,) :
oslaianl Lulwl s U 6)aS50 9 PSD2 5l Gag lo Sib g lo 20k {' Mgw - Fpaile

4 Olslgiday Gl Gialdl sl 538y g blés |l SENUSIEA (¥19)

031552z 1392 (lslish U S 28 Jlaz e

9 lo Gilz dolsl )5 .08l g 030iS R j95 0SS 39 9 o Sy do i F9 ﬁ;m
ol gz > obsmionlo S5 0 L lasipe o cod SLsSbglo cums Y

203 (bl (g9 03y (6)13S5L s Jl> o
3 ellan ()l sl sbilie 5L L 9 S Jso Gluladl
28 g S Jxo gzl log 98

30 sl 9 oyl lo Jso Cugdi gl iloj
Jd 9&9-"(5) * slo J . 9-°-’L5)"L5‘“" ) 2 3S6 L e i (VelV)
aS RN R ) Qqu o D ULOB duwg) A3 L.SL‘D PSD?2

6 slodsw 4 gamiso 965 Jlo s (Jb Sluwwse

! Ayadi

2 Chen

3 Larsson & Franberg

4 Gozman, Hedman, & Olsen

L Ulojgls SOU o 5b (6)18SGL L8 9 S Jao )l .ooljslas> (g3go ‘J@j..{.b).g 630 3o (Ol Sbludl plgdl (dioso (53500 Jazxo
P sl Eiuw 3,509,




G

"

T-C

Journal of Executive Management

1y il ot s 0 Mol oo i 355
g o Joad b

S sle phegh (a8 dsdey
9 UJLo slo Ls)gl.ié QG.\.LQJ Auwgi ‘U’L" Olawgo HUislw
256 50 )b e 0,89 S layms gl doglaio Jo
3L @IsSOb Jae 2 plyidie gainpide oS aiubls Cade
23U 1S5 )89 S Jao paizmen 1390 5l 2519
)|:\§)¢jl3 lojlw 3,8doe 3gup0 9 589 S (sLad dgupn
92 550 28 (gle (6,130 Glipdy 2 (Jo
LSLQKS:IL} Lg)l&om L59-<‘” (\ _\.L.AQLJ Cowd JJ) e.:l.u SS]
L59§J| A.’JL\oT).w L59-<‘” g o Ags 5 a=lllaosd)ge
oSl g S5 o8Il sl (o8Il caililloJgoxs
alie (slodigS dswgi pac alaz jl (U6 Vs 4 (Y (g, slagSl oS
sloSSb ST ol @ bgyjo )9S Gladse 9 Sipwd ST 08 b lnl slo SSL
L )9, 9 33,0850 S8 Aibgs Sy > asllas 390 l>
.).3)].) ueJl.u.tA
ogas 9 (U9 Jole 20350 plio (gaizdibgs i (¥
dlaly 3 0akiSileio Jole olgicds 313 sas uSil 039
294 2 plas Sid 9 SO G
9 (b alizs (slodisS azumgi) pgo uslab pic 9>
).l-e% 9 b Lf’l‘“"l'“'” ““-‘>)L*5~’ Jlazs Cage = R IPRTINET
(Pad slopl b Sied 9 SOb S Lol (g92,lun .
T / agzlgo 5 ol ool
o0l plaxihaw b gl (0in) 8 9 (SSha (swgiaw S5 0 L
wgitelp (6338 ol g (polaiSl SV Gang puw C
i (820 SO A ()00 Gl glodsel) lgicay
9 o piwawgSl )3 jgaz gy SOl 3509, 5 3505 b
Sl 5,509, £99 lez «2JU Lol b )5 E95
Wil Wygo o e SOL S 9w Jaw sl g laSsL
Glogiuds | (S Sb o ol 20805 (uslge s
ilgi o0 |y oo 2SR50 0aiSadgi ¢Glwas LSy
» g préily g0 &g «© X9 ¢ “-'.?J:. S oo gl il
9 OB a5 Gulul ol aidls b )bl JLd o
S : : L sl glosol S g
[y 63isS &jei Lk olpl )3 (SOL e )9 (il HYled 1 eSS 5,55
@ a2g b Sl o lS g oS Jao slal logSig s 7T
EJU Golsdl b Jolsi g b (5)laS0b 4 395 (il 3,809

I 9 S Jao >l
69RO 5L ©IsSSL
699

Qe G5 Ol=bio NFel il g 5lgs W) o)losis 157 659

9359 59U
(\F°°) )l&o@

9 030
(VFoo)

9 030
(\va9)

9 <9l
(\va9)

U laoygls SSU 3 5L (6,1aS5U L5 g S oo ] Loslislas (sage )B5um s (5340 Somo luldo Slslul Pl (3ioso (539020 Jazxo

P 5l Eiuw 3,509,




Qe B A Olxbio NFel Ll g 5lgs ¥ o,lesds 17 69

Journal of Executive Management

S;

e

G

oloe olaiisd o Sig Jolds Jolge aiws jloz
53 Qi Jlo Jolse g (Slojlw Jolge «lay=s
9 ) 02 PYL oladid sloSig xbls ple3l puizos
2 iy 4 Plojlw Jolge g (Jlo Jolge (laxxo Jolge

31 L8 iy sload,

Swig Sl (5,185 LB 9 S Jao loghiun 6j9> 5

b e (g3du s :uJLo Gluwwgo s lw gloyas Ll
b )8 9 cunS lauxo g S wlog old O@m;my

(50S-(25) widsol logiogiy sy ;3 Gados
(@l dl>jy0 95 )5 pol> Gludgly -3940 Dgaums
-l ol gbg ) 1 eslaiwl b oS (iusdw
sleddlge Qlwlid jolaio 4 (SSM) gy sl
HL IS L g S Jao il g 5L s,1a85L
Sloy 80 Ohue omsl Sy 18 Gl (0
Jul= 5l Gl )aSSh el )5 Jae sloddlss

3335 o3lasml 53l ole

dold oS Llusn )3 Lhegly )bl asol>
S S s SleMbl (50l8 Gl
Lot &yl 1 JSuito olyg g 5> luoygls
SSb b aS Pgm sla)ls g S g loSnd
Olidie 4 Suig Sl Gleas Al o wliojgls
W S Uger a5 Cawl iy S e Ghogh
~auzbas g plosil (9,0 Ul £95 5l g indse oguids
Ol (e gloos) 3yl plpse I ;00 L lo
9 3L )13 059> 5> Jl=d dile gl SOb sasio
Jls (gloT &bl g oS3 o8 olyse 51 a5 0
Wigod VLl SWo .ok rol;?_il (s 9L9 0j9> ;>
iyl wlind)lS OMuass J8las bl (g bl
Oibls Gl (5350 eje> )d ulled b g (bl
P el b g (5,100 Cusiuo > S adilw
3)lge 392 50 (6,)13S5L 4 bogy e Dleas ill 09>
1wl 030 0305 LS VY Jgas 5> SuSEi @

@) 9 (lwlivd

Joli 0 g0 Jolge 9 80
R ool g sl ol Koo
3,509, L (loSi9) Jb (1v9a9)

S
I 9 S oSVl 4
. . 9 d.Ul_\.w'
e g yisdl (5 )lassly 1 San
Lm Sleee A 9_@]0 (O]
9 o clisud joelo (1A

o sl b, Ll

bo ,giS o aS Cawl glosusy U (5 laSOL aliue
b)) Jolge 9wl azlge (5 bun glogillz b
siglaio LsLmolf.)gQ 9 M Juss @ays opl 5o
025 pasdn lply ) dezg disej cnl o
)lS ')‘JIS"LS‘O ‘.))l.) )l)§ l&S ) o 4.&».!) 4SuJ|
0 Iy Slgie (wS)omw orl 9 3L (s)lgibs
oxi plal Ol 3j oSeapt |, Jool,
L b 2 9 b Glagieghy el
Olallas 3z o 4 sl o ,S5blas 5 (g)l30L
Cawl 03 plodl L (6 laSOL Aoy > (goa=io
Aaie 1 5L )aSSb legiegsy ol el (S
slogiliwl b g 39290 slousyd g oyl
2> oz losls JLS (g 3j90 5L (5)1aS0L
Jae 4 A3 glagiagh Sl (xSl
o)Lidl 5L (59195 08303 15U (6,1aS0L LIS g S
Jae logioghy ool 5l Sugue 5o Jg Canl oad
(R )S.OJ olf.xp )’| )L) L;)LXS..'JL) JIS 9 u.uuS

ol @885 518 (w0 290 S US g
Al 9 S U aS gz ol jl ol oo
3L @)SSL B g S gladse (=libo )5 il
PR as lmT )| 9 Cawl (5'42“’9" 9 b t.)j'.)):!uo
r0 s wosly (Wlioygls Sib) lacsily S
U9, Aaio Sl g 52,8 loutegl 0y0) )3 ©33)

L 4.3[1".0)9[5 !.SJL! 2 JLI (SJL)SJL; JU 9 '..JuMS Jso 45|)| .o.sl,'.sl» [CAYY) ‘J@}.{ax 630 oo lulib Wislull PLO'" [ANVSV.NTATV.CVIRV.L V)
P sl Eiuw 3,509,



<& 2l e doliduag sy

=== Journal of Executive Management
A,

Qe G5 Ol=bio NFel il g 5lgs W) o)losis 157 659

lo auslias )3 63usS &S s gloww ¥ Jgao

e o Cadlad digo;
s
S U sk
Blroygl>
S U 1Sk
Blojgl>
@ ogs o Sloss )|
U s lSab

Jlw V
Jlw V

Jlw 0

S )3 50 IS e B I aiylas
g lpadlgo 45 )i el @ . 05liiunl dluojgls
i Jlanl 0B (gl o bt slaas L
30 L 1) 3¢5 Casblgo ¢liuo U s atwlgs LT jl g
L S Gygme 5o g S pllel pasly | g 4dlde
5 3L LT plas 51 g it $8lse sladlse
Blol pasli g adlgo b g dlanl 5)lge 51 S50 )
il 5w baobias (L selaie 435S pllel 33,8
bk s a8 Lol 1o eslatiwl 0gailib bb
Cawd @ (ZAY/YO) Ve 51 5L leduslbaos JS
LG I g 13838 a8 s lgi o domiiyd
85 Ui ) prigen ublie e, (awlio
L wge oy Sl wolibuny 2oy Gl ¢l
s g b oolaiwl ojlw (g, 9 B Al
@l capo jl 5o deliduny Ll Olxiw
0L 2l ool (ouSy5 (2Ll i pd 9 Elg,S
L S U o osly Jud=i g aujad cawl ,S3
Ol 43 9 py lopim (ewlidihg ) i eslaiul
@olisle OVslas gjludss Gy, 650 b (S
oy plail Smart-PLS 58l a5 5l oslaiwl b

|
S osly Julxi F
& :9322

polo Giaagdy 55 b aidS 15 i 4S5 jghiles
aslllas el 688 Lida gloaidl Julsi jglais @
oad oslasiwl oy slopiwaw Gadxd by,

C)!l” . )l 3

GFSD Y

- ol G99
GASD Jry Jry
ol G99
LS)iS) ).QJ LmuT CJ)L'i.uu|

wolias s Sy
09,5

Sla=s
3l o) ¢luse

¥ o
o ©loes) olpss
0

9 ST (1 lpo

R o Singdy M 4 azgi b el )53 oLl
Jelio 3485 2,0 5l oy (Big auslas
U osly Jul=i g @jmi .l jgd=e 31,81 (pl
J23 Jole b el (se9e8e Jao 4 )
9 wlain, wylei Cl)Ml (ol ilwygual
slodse &l g CATOWE (sloddlio puw)s
obsde 9 LSS (ylusw 5l 405 1eYOO I >
2 D Wliojgls SOL sy V& (8o g bub>
Jw Vg pdos OMuaxi J8las ghls aS lygs
L g ol GOl Wless i eslaiwl agylw
Sy g Caal)s L_nguT o (Jb sloSpud
Jds 0 .3950 09,35l sl ogS )5 eslatiuwl B
Jgosd 5l (85 1eY00) (g bl assl> VL x>
5 ¥V bl digad e s gl olSeS
2 9 Hlaing ogud 4 (oS Ugad 9 G
9 bl ) ,) plaluls wlellas Jold S
sloduzliao g (Uhegh 6j9> ) uize (sele pgio
il osiza -39 5o Vlgus b bl il das
5l 48590 slaalivdiowy Jolids (oS Gisw )3 Ghogh
slo vzl g ladlge pulwl g Goxo (o
il basslas (o) 8l Cagz b odlaiwl

U laoygls SSU 3 5L (6,1aS5U L5 g S oo ] Loslislas (sage )B5um s (5340 Somo luldo Slslul Pl (3ioso (539020 Jazxo
P 5l Eiuw 3,509,




Qe B A Olxbio NFel Ll g 5lgs ¥ o,lesds 17 69

Journal of Executive Management

DB glodae g 48,8 ol alidwo sLal STl
sl 53 4l b duglio lp | hlaie g glés
gliad @y B S o sloul il o Ll =dlg
35S SaS (JSuitno b alluns gl 0)b) sads plouil
obgy dobe () JSb (YeVe (yilgy g 3ilSz)
o Olds ) Ghegiy ol 4o oy slopime (swlid

LA

gl 02)8 el 2 pp lopivaw by, -l
0 9wl 63z g el =8ly (slos 4 Cawl
Solgd Gl Cusidg Syl Sglate S|l (oS
P0L 9 pualao Lwlwl o Sl ol Leuls
@ ol 5l 9 35 395 Hod ;3 pasd ;o aS
0Ly Wglad lp a5 (o3 Jao Su pleie
sl Gulwl ¢l 5o .34 50 o3laiuml Cuu=8lg
U @S 1) (=8lg slos @il glo Vil o)

Bl e =)
3w allna [-—|

Bl 5 gt 5 plaB Y

O s el -8
l—] RTINS

v

Iy e Sy e bed =T
i I

Aty iyl gl s -

oy sbas

-

f

Fal Jolie dnglio -
(ooBls slds b rmmicn Joe)

coepie 5le Joe 11 —F

Lo adlee o g 5!

\ 4

pr sle i (ol ybgy J=lo JSab

ol Gogiy ol o iolojlw (J3s Jud=i -
b 39290 solgd I gMbl Vs U ‘olf

Bub )l Slwallas byls )5 jgas

L phlicslbe U gloauslas
slasxo Julsi 2l 1laue Julai (Jgl p8
034 02,91 (V) Jga 53 jlais| 4y dluojgls S5

Cawl

56 ol Gae alime Cslid 56 (Jol Ao
Uieg3y alisms g8UgS Slal 5 Jaiine g sl
g Jod rnlS/ Y o Jetiins 5 ¢l ogu
L o8 ol Glegis ol 4o tloume Jul=s -
# e 25 ol pluld bae
b 3t @3Sl S 5 oS e obb
P@I 39290 Wlidxi g gulio I eslaiuwl
39050

Wlioygls SGL lasmo Julodi galis .F Jga>

aelllaon 390 U (1AL lawso Julxs

Judos sl
slasxe

ool (sl by 0lSel ol 3o (61530 4 S0lably ) g oS (5SSl Camiio ol

Rl APT o QT &)l g (59193 puasasio b 5500 g Joloi CJB )3 G 23S (0 ol
Siolos Jobis oS Jguud RED (5l piammnn 9 Seiloygiil Sloss sl dacsily
g so b oS g da)gibieSil g (il Gluunge g lo SOL G )0 lo 0aiiS
2503 518 ol o JLs| 55 9 3udgi VU ey b 1) egito 9 3932 Dloas (5,505 I

9 OL{ o &
sl
scloiz|

35S (5950 Jamame 30l 1) (s )97 3l 9 (590 (s ik ) (SHal €90 W g

5l ai5)le (5,9U8 3=y 5> dilioygls SOL sl 5L (5,180L aumo Jolge Julxi auoMs

s,9U8

L 4.3[1".0)9[5 !.SJL! 2 JLI (SJL)SJL; JU 9 '..A.MAS Jso 45|)| .o.sl,'.sl» [CAYY) ‘J@M){ 630 oo lulib Wislull PLO'" [ANVSV.NTATV.CVIRV.L V)
P sl Eiuw 3,509,



=== Journal of Executive Management

Qe G5 Ol=bio NFel il g 5lgs W) o)losis 157 659

(_;)Luu AJL\J g 4o )9.4.\45 (s)lASJb Casino DU o 2 AP0 )| :(59[5 oal> (5L°(5)9J9-*S~’
Rl Sl a2 (sl 031> slo (559)9iST yulas (T L lasiye slo (55909585 39405 5L (5,133
Orizan 385 O Congllas jgie g g didigl (o)l b Lals 2L Lo 5elgiss
39)13)9550 55 VL ol g (20 9 (ungitaliy Gils I siiums )5 Juloxs
8 0lgs> 4 lSob i )b g Ol )3 sisiel losiagi Su, Ghals 9 sl
332 OVgamo Al )3 1) WS (@l (2D b (Rlepimm ouiz 9 33,8 50 ik
A2y S 50 el oSSl (gl Sdugigsiie puizee 9 s o) clo,gld 2 i g
lopim | by (il pelaw Sl b g 3o yuki |) 65 el 39)92220 2 S5L
0 2oy (shudol JSluo Sl Guyd Juds 4 aS Cawdls o el oS eslaiwl ol i
g Lass SOU cuSIbe o (S0 50 L SOU 53 5 o 63l sued
LS‘)-.’ UlJ).u.u.o LfJL" L;Lmo.>|.> )’I oslaiwl OI):{I PR Ul.:).;.um Uzuu)l.u.CI 9 (2 Pl9 Sloas
osls ¢l 5l eslasiwl L SSL aSul dz> (asl 4 asdh U)go 4 4> Um)(ﬂg
835ko bl 3900 0313 (solg 51 Vgame g 3133 3929 e plosil pols oLl
JLUL:>| PR .)J|9JU.0 O.)J).lgrblg .)).9 aS Cawl L;)LQK_AJLOAO 9 LJSJ “ ,Lf.)..ll.o ULo) 9 (§°9=>90
Ao LB Sib
slsul g ilgd 3 43 wiliojpls S sl U I s Jolge Julons oMl
Sl 335k ol
93 33l @liglis Casle 4 azgi b 5l (53S0 alas 3 aoly Josllgiuns olsis
S 55,60 slgs 9wl Slgis T gl j5 0938 Rudg )ls a5 (8 lo (Suzw
s Sl )8 39290 Loyl @0 dzgi b aS 505 0g a0 I Gl
DS 9 S lhude 93,5 scliio g (6,8 puosai > OleMbl (5,9Ld ¢lpde Cudgazo
b s pSpoaoad 0lgs calio JLis ] gidlss Jus @ olul 5o OleMbl (59U 859> olso
ol Ob,gl .>L<74|
OB xiesdewgi gl jU 61360 09> lo Lidle J50s 5l esudall)l API (365 3)lx5bwl (ol
Ll OVga=s dswgi gl oo sloul g 6aubdsl)l API ¢y3gu5 5)lastuwl olpl 5o OT
Ll (Jlo SleMbl @ Wy (gly Olad L;».».)|99 S99 pAc
oo ez 45 Cawl ol 5505 JISbl 15U (6,aS5b g )8 @ &S Sllac ¢le lals
e Ol ST Do doo ¢l Wid sl guo 53 9 Cawl 3,9 4 paxis Glul j3 )8 5l eslatuwl
1> 9 2> Rl Glowsz)lz o (S8 Glod)lsiliuwl linuls 5135 3929 (5385 WIS (59,
BB e O sl 39250 (ol ladly, ludo g 3130 92 loSLiSTy £95 ol gl 0oLl
Sl
9 owlgd b Glbasl gbiuwly 55 Ygl a8 bl IS 4 3l gilul 9 SOU o (301 Jo
PCI-DSS jabas sl castiuo 3)3bwsl Sloldl b @allas )3 g 50uiS (Sib (5936 Sloldl | gsbassl
193l @igod plgie @y S slaml 3,030 bl pitiweawsST ol 03U e b - abl

U laoygls SSU 3 5L (6,1aS5U L5 g S oo ] Loslislas (sage )B5um s (5340 Somo luldo Slslul Pl (3ioso (539020 Jazxo
P 5l Eiuw 3,509,



https://www.donya-e-eqtesad.com/fa/tags/Ø®Ù�Ø§Ø¨

Qe B A Olxbio NFel Ll g 5lgs ¥ o,lesds 17 69

Journal of Executive Management

e

t

oS sl oly00 2l Sloss o353 a1 il Sy (MVNO) Volyen cyili aSuid (s loxo
olyo 2l il aSuid slacasbug p (Sio W g Jitine 33U (sligs obls G
9 9 Sl S locdgRine a5 1> ol jl g a0 LI ohes i slogumg
Bloss (59) 12 6 F30LE oo jl o)l olee ali aSud Heilal @ s (%S
i Gaa b Ol wles 63l b ik Lo b LMVNO .l l3)95
2 esd ool s 0hg (5039381 Lyl Wless Il wialys )5 g e G sl
S o oaeui |) 395 (55910m (6 ke Cglid) sl

ool dugi (gl 592 Blao gl b ol ki bo
a8 «éliden polam olyse b iloisS asS
sliso 288 plal @lojls SOL QLSS
ool 63850 Olwo 5w OB35gid dobias Llsl
o 29 5L )hSOb B 9 cuwsS gloadse o
Pledgio g ool GloxsS gl deduolas plal

S 2l loduslas oo ||

o ibeygls Sl Sl Julos (pgs pS
OLSisS aS 5y LS «lasme OLSL (lwlit
@ @S 33,5 )18 aalllas 390 B3 W G (Sg)0
pr phuow VooV A gladul=i I cle guoo
(2 Jud=xi gl oo gl o eslaiuwl
33 ygaz (LU 3990 salgd I Juols WleMol
L ooad plil gloduzlas g jlw dlive oyl

Julo 2l 6 Jga=

aslllas 390 3l 5l L1 Jalos

Gl glo SSpb o S5 (1 B9z g Hads poladl alS Wyl L b e

Jed=i sl
e R
\ Jod=s

LADD w®

Lawle 0315 Ciiol (iiue axlge ¢ b @lo gl SSL b yikine @S (gl Ao ¢y yiogo
ol Gl S SSL L5L‘>|.) LSJSUé 03z LSLQIOM L olyon (ols L;uuuﬂ k_JLob.”

al 30 395

T Jlo H90l 5 U siiise SleMlol a4y olls,MS uwyiaws Hlas « S5b 3iuLd s b

sl Wloll ulw g (gjlwe,usd ool Jil gl (oles,lastiwl Vgozo 2Lad sloojo>
6l 9 3908 50 Jlael Lo SOL (gl 5)Uas Dloll el jidow bol a3,y lSOL (gl wleMol
Mty Bl 3 U 635 (o5 slode | ik 45 (St B Gl

s .l bld)l o lo)lxia g lo (b))l dlgiuds (a2 aw (lwlud L claiz] Judxi
a3 (SO sl glse 1 335,le 50 (6,100 L g S 3o ) (5 S pasiai 480
Ol 9 (2Bl g Olaakd a0 ol g 2o pude (Wlbli)l g WleMbol (5 )9Ld yu0

! Mobile virtual network operator

Y oo
9 el
Siad

L 4.3[1".0)9[5 !.SJL! 2 JLI (SJL)SJL; JU 9 '..A.MAS Jso 45|)| .o.sl,'.sl» [CAYY) ‘J@M){ 630 oo lulib Wislull PLO'" [ANVSV.NTATV.CVIRV.L V)
P sl Eiuw 3,509,



< bl oo asliagh

== Journal of Executive Management
s Qe b5 Olrdao APl Glinali g lgr M) ojlaids 15 0595

(330 6929 3 (5313455 JUB )3 (SO pisan @iy slojgisS plw siiloa lul )
2950 Dgamzxo (51350 sl (5300 guie @lo oo 3gled L8l 50,
oo 4 o il ol (198) Slols)l g leMlol (5 ,5Lé @) Camunss CaogS> 4ilSgs 3,50,
23 el (sl 32 s34 Vlgie 4 O (Bl g CuaSle pllas I i )> Aswgi o0l
s)lgds @3S s 93 b o833 93 ool pBailes sxiubuwyd Ua)lel g 5o (s
aS o S b8 (e, szl o Lealae (Jlo glio unl 03)5 skl 630
£33 35839, 0l 32 098N -39, JB 4 Igls (56 by k) gl Cagz 5 Cuwlgi s
Ol ol 03)S Jrooxd plpl dsole dmg 3018 ) uSius (Sieyd g ezl slodijo
)15 g ails 583G 505U (6)3S0L druwgi X3, o sl
G bl )d liojgls SSb 5 5L (5)SSh Gasle Sl ead skl slo Gyl isej o
D i g 3o a Sy S o tdlazl 3o (e plail ] (aulS slo codled (b))l
(A g 1030 15 o DleMbol ( Siloyoro Lads g (e Dlloli)l S Ollas e
g @lysTes slaySaly Ll sl ywimo b ol 4 o3l o)l anlbliyl v
oy i)l slaylil oy 31 Jisiiwl
Blaojgls SOb b Jul=i )l )89, pladind 9 )28 o)l (plwlbsd b Juld el ¥ Judos
Wl 5 2 4
9 2ol igleo )3 jeas alilw SOb onl Jole jae a8 Lol I o e alue,gls SSL 5o
gl o 5L (IASIL 0 Giire LB g S 3o (22935 (sl il 4Ll |) 4l
WUV BT T WRE- PR 29> Y sl by g Lmuu.w los (g5
39, 4S Cawwl (5 a0 glouny 580 (Al @liojgls SOb glagille I (So
S350 18 il e | lacyllsd
SOl i)y Sl 0380 (g laudg 2 9 al liojgls SSb patize (SOU S0l il
S (Sluyigy @b g 03l s Glidne 5L @ b | el ool Blgiee
9 (50 JaSuid pliio Wjguo 4 0030 Bl (sbacl 9 SSb Jolepo jl JSuisio (gl winaS
Syl 63 |y 5L ()130L Wloss asugi aS
9 s 035,88 paoua’ SSU Jole e it 0 OleMbol (5,9L8 Dloas dsugi 0jg> )
e Jusd Olossuai ¢pl 5o jui aili glo &Sl syl ¢lpse
LU g pze WS Blsal 53w 03Ls (sl po3) 390 DleMlol (0T gaz g Slinins plovi
0gelysy a9 Yhogly «(Jlo 9 (Joz (sla)hl bl @ilio jugad 9 (2LLLL Hgal o
L bls)l sl 9 (6,185 « 0 slo “dlo) 9 332 slo)lib 4 (Hliws glo)Sal,
(g3 Ao g oy o Slllasil g o)l aslllas g o bl L.S-)*‘JS 9 wl& Ol e
sl (i) by 9 Guisd (Jiame amid 9 90l D)l Rilie Gliaes ©)llas g JyiS degl
JS o)l sage 4y loyiiie bas> g (L)L glo 4ely gl g (2o 9 JBL pgaw Gialisl
awl 0l s g0l 9 (2150
plovil Sl g SleMlol s j9lis o Lawgs (Sib slo 0165 Liial slo (o lad (s
9 (50

U laoygls SSU 3 5L (6,1aS5U L5 g S oo ] Loslislas (sage )B5um s (5340 Somo luldo Slslul Pl (3ioso (539020 Jazxo
P 5l Eiuw 3,509,




Qe G5 Olbio NFel lwwli g 5lp W) o)lois .15 659

Journal of Executive Management

<

Al D
——

sii b
sty

8 s 290 |y line cuslge Jigree sob
H 9 cunS o e Gilwpgai (¥) JSub s>
1383 o i | dilie,gls SOU 5 (6 1aS0L

G i glupgaiigé gilupgai (pgs A ye
oSl Slbl)l g OleMbl olod «Suilads g0
DD (0 )|)§ L,_JLwLu.u Jj90 |) C\Ji.u.m MARSQA P

18 5,5

oi 5 GEi el

gyt il
bt g3l padet 2V gama
ogilas
Fyaie gla ppdly
©@mni-chanel) az, L5 J05 _L.kL

Kiish 5 Sy 53 et 8 4 Jpe Je
o mlllsyl s alall 5,508 olede 2llodl Glais
T el
ah3 e 0 s e e alazal pas
Zlbls,l ; Slsdil

L 57 o
5usld g 1T sla s
sir Giasolie
[ENNCEL g T

P e S

S sla o3
PETRRE
Lior 5 g Slbls ) md allasdl a s Supeds
cgrita oMl | Filymme
A e

S g 5an o pY e Feptd 5 b Soles plai
RS
e gae ) oedpn 3815550 5 i 5380

e 53 S 4 by .
rg e e 3 SR fatd pdie s Bl plla [t
APl a2 0 et glealaileal o Blad o daF 3330 pas
L 2ol Sy Ll
R
e B a3 b gl gl Plaibe pape e Splie

wallals) Speia
wilgTai sl el w0l she st 2l aliedl g ol o3l
sat ) glayl3 gl JLisd 5

20,5705, 43 Spape oo

OV P N .Y I .

e Sure ke Bl plE gl pas
Jhakis g gl g llEs b gfe Sl gnTie

ailygld conle s Gaild s g U slaaly il plais
ol sl Fouzas sk s

wlalgla el F o o lan s e e 0 el

Sl 5 el g5l e s e 3,5,

s i) L3 0 33008 23lys pas

Wliojgls SGb L (6)130L LB 9 S Jao it lupgal ¥ JSb

L @SSL B g S slodsw aswgs )
Ol e 4yS Sgagr 1 (Ko
L @SSL ) g S slodsw aswgi WY
APT & pado o (e
3L @)SOb B g S glodse azuwgi Y
P 9 (e DVgxd o iine
PQR Jul=5 5,59 slopli (olwliud 5l gy
L awl b oo ol b Jols i o
0)ly> JS85 @ She g Tgss ez yulas Vlgw
351353 (50 S JSE WS

Glain ) i jlei g oty =i ¢ <)l (P9'“’ al> 0
3929 Uiuno 3)90 55 45 aliso oS5 Sl g
297 L.Slq"“") UUJISJ C')Q-uwl SCT 4.1.’>).o iy
g g a3 3l @l g
Oh9) Sl ol 9S op 5 WVlgw > |
slosly Jud=i I Gy .ol eslaiwl CATWOE
o83y3 £55 aw By b aslas 5l Juol> asS

VY] d.aob (5)19

L Ulojgls SOU o 5b (6)18SGL L8 9 S Jao )l .ooljslas> (g3go ‘JLf)'.i.b).g 630 3o (Ol Sbludl plgdl (dioso (53500 Jazxo
P sl Eiuw 3,509,



"

t

Journal of Executive Management

Qe G5 Ol=bio NFel il g 5lgs W) o)losis 157 659

PQR Julos gulis 5 Jga

PQR Jul=xs

Oliine 2y S9ag2 12 e S ()AL S g S glo Jae azuwgs P
o papeS All g Ol e by pmgw S (sasd Wb e @ gl dazd Fwl :Q

lo JUK soloi ) alizo

Gruio (551589 g (saiabs) Linliél R
APL g pase 33 (50 )8 g S lo Jao dsuwgs P
EJU laslys szmium)liicl g (2L, APT B 55 (ale)li8l p)5 azwgi :Q
SOU sl OBl Bl g (6,)aS0L sLad GhyiwS R
90 9 (e WVgxi o (Fie b (5)S5L B g S glo Jso dmuwgl P

9y U 9 Blad ¢yuled g la)lasliml (2933 U (5,15l @ lhase (1,55 g Cudnd Huss :Q

lo S5 08 b ()80 dine) 4o SOb Jole pluse Cule> g Gagids
2955 (SOb i )3 (5 )9l sLad i R

o (5,58 08303

(898> 9 (Sixd> ol yidee
P20 9 9 slo plojlw
slg

WSSL e (53500 SSU
o S5 (il
290l5 9 S iled bi>
9 6358 ()20 (sloylis,
©95Y95)
D CaaSl> g9 pac
@il 03k (SieSs
JSRTSIANNIE

U jgzo Vbl Jagud

A
o8>

659

Gl ) )l

e ;25 o 5w i 6l PQR Jud=d o
0 bogs o leMbol .3 63l CATWOE Julods

3L IS ladyy wayyles LV Jgax

P9 (5159 NSRS

P30 9 sH9s slo vlojlw
Slg
(S3b 0S5 oy (sl S
API o5 3505 dsawgs
6350 SO sl S,
D i (00 Juad
629U 2 (e ()lab
P gl
9 2SS (yuasi g2 YA
Balldg 0 (3903 (g
9395, Lol
33 G gl lou=o sl
6l osSbaiw JB

Jol (5558 oy

i 9 i oo

OIS S5 s sl S
b 1 Yl Jlaw!
API o ¢pduSull

2950 Jpamo ()1a80L has
2950 6y (5)laS0b

9 lo)lidley udsS  2SU
8550 s 0355 polyd
e (sl &
ez (6138 aloym

awl 6305 63,97 () Jgaz )3 5,59 s8> 0

CATWOE

0L e
(®)

C)l S/ LY
(A)

95,85

(T)

s ol
(W)

U laoygls SSU 3 5L (6,1aS5U L5 g S oo ] Loslislas (sage )B5um s (5340 Somo luldo Slslul Pl (3ioso (539020 Jazxo
P 5l Eiuw 3,509,




Journal of Executive Management
Qe G5 Olbio NFel lwwli g 5lp W) o)lois .15 659

e

€

S;

9l S 599 Joojo> 39,9 W OBy Cacyw | g (5w ol (59 GaBxS

3] 6o ulySan 0lS | lasms 4 1o (55733 iolas LT sl 55
9 oo, lasliwl (g lw (509 OB 9 S obawais |l Uﬁ)g SeS
Sl pllas slo plas Cogdi gl AW @, hlo (Jlums LLILL

bololg o cadigdi> jp a8 (lo,S09, b Ll 1381,

(sl le.m wbuy) )'| ng.\ Oba.m:}_'lo 9 uSqlp

DS Do (5948 9 e b bld)l o e
6w Ol sl W 23,9550 Jud=i

aS la)lsbuwl g @l o
o Cdled GiyiS (Sl
&g ldhex ) ) lo S5

Silw Seo S
Ol (5,500 oSl sl
Olago b b S5 48
i (Jlo
cblis (gl 0350S Ll

9 OBaiS Wras Ged>
oy glo Suw) plelS
9 paaio Sl 4iloyu
-5,9U8 o slo sl

o o ST o «SSL

SS9 (¢ SOl «SOU i o SO 8 (SOL S
o2 GJS{O ‘ T bl g WleMbl (5 )9Ls UM o2 -

SSb
SO 3> 1 G 39,9
6L 059> 55 (53550

o»lg8 dg>g pAc 518 CudgA=0 ‘L;'i,Q.Lo| OUS o

‘ 5\ g > < _ s
ol utiwl g Slad © 953 (.SI ':;pgm ow bli)l 5,963, slo (}3)
29 6 09 g aiis e ISECEPRE
slo Cudgi=o JS
(59355,
S ladolas Gis jl g )8 HL8 Gl 3590 09920 oo Ll (p)lez Ay

€090 L bade «5)59 gliz yo 4 bgyw 5L

b ab losS s o S|« e 5l 09090 lodse L)l jglaie 4 dsye ol o
9230 (S M 303w sl pueg R

ol U b esleiwl lbasbas glgize Jul=i
Giz=o o | b iz lbduslias (yio 4S5 Ujgu0

L Ulojgls SOU o 5b (6)18SGL L8 9 S Jao )l .ooljslas> (g3go ‘JLf)'.i.b).g 630 3o (Ol Sbludl plgdl (dioso (53500 Jazxo
P sl Eiuw 3,509,




<& 2l e doliduag sy

=== Journal of Executive Management
hpelsb=ts Qe B9 Olxiuo AFet (Ll g ,lgr 1) o)lois )5 0,95

09080 Jao g (s disie slae,SH5L
S Sl 659 2l o 4 bgyyo

Ol e 3225 Sgagd 2 (siire U ()I3STL LB g S oo Amuwgi 4 bgyse oaub zlsiuwl glaas A Jga

b sless 90 sloas
o Giolidl -alizo o praily 5l Sluidy -6l (2 @l GSOb lo Gug pw A1)
-yl bglas 3 (sligy Uilidl - (Suwig Sl slo sty )5 (S3ipdy Giube 9 )18l ey

GRS oblo - )8 9 S Hgamlogil -5 g S (oo g b osls Julaxi g i Loylidl s
031> (5 )lemo - cquan g g

Fu 035 pold
slo (@S wilvlely - cloizl slo aSud o s=aylai glo S ;1 eslaiwl & 3,955b
2955k S ol gl
il

Wlogun - 53y 9 Ol LIS oSy - oL Suiegs 9 Llgles slo eul Hllio
0 9 SSU (6138 loju - (89S g (519193 Ggdiwe - pogas piylas Gl)I3S
g S\ loyun HBb > S5
0ol QUS (5,9Uid 31 63Lunl - lonsd (g3l i - U o (g L g Julow
Caopd 2935 - (SOb lo leluw > (SOL pllas ol ke Cuodled plaw s
Wlobw 45 Lo as Jlail (61,8 - louSil 51 (S3U o e cleMlol <l
Wiledsl g J=d (b - @oliel gloo)lS glagiiSls (o) sglaie 4 Gl
G324 9 (@jliel sl PV LSl sl - ggiie lo JUIS 5o ol ildne
Ol o
o 8 a2 (2 hlo Sl 68 oy -Jlums RLLLL plasasiio jl (18,8 SeS
29535 2
- oy plaasio 9 Solz slos,Sag, b Ll ey B siesamuwgi jl s 5 6y

- a6l 0313 g L S Caow @ Sy - 0315 Judxi ol 5l (5,45 6,40 L bl Cu e
sl Loy slo)lis b -5 yiino L i)l o 30 piiwsan lo Culled gag Slogil  Judox 9 (6 piuino
G rudno 4 Zawly l23)925b

138 Glojuw

5, ulind
9 s o sl
ol sl Sy

3L lassb

API 30 50 (e 3 (e 5L ()SSL IS 9 S ladse dsuwgi 4 bogy e o3 zhsiwl laas .9 Jga=
5L sloss (50950 sleas

e e e e n g . .y loslg by (a0
o Sied (5,939 - oy locS,d 5995, - LSSl (5 ,93Y83) VRS
699985,

Sid sl tunl) GuShssuw eimawsST ()9, 9 dmmwgl - Ginlojl - , .

wr Z P . .z . "y Z wu) UuSlJ.).JwJ wb

2995, 41 (Smnly pac - (las sy o133 ey g laosiasglid 455Vss),

i . 9C‘J|.o.).§ ¢C’JU9M
wgm.ce}wa)'UMSbM)J‘OSbW[&U'QQSJUmbGUJ ol oy (S ngi”
92l g - GuSbaiaw Lo 3 iwial Slalill - GuSiw 5 )9(9’,),' T

SUsiw clabaumo 55 U188 sloylS 5 oS (sl clsd =219 LR 2

U laoygls SSU 3 5L (6,1aS5U L5 g S oo ] Loslislas (sage )B5um s (5340 Somo luldo Slslul Pl (3ioso (539020 Jazxo
P 5l Eiuw 3,509,




Qe B A Olxbio NFel Ll g 5lgs ¥ o,lesds 17 69

Journal of Executive Management

3

e

€

)98l - o (5850 355l Hbas (slosSsleiST G2l Sl i liicl
s ei,98Ul - esls QS sliso 1 3y bllasil g gol> 35kl lo
Ay ZpdsS 9 s£gluan Jhga slise ) (@35l
Sl - Glg ©logSI b Galaio 5L (5)13S5U slos,lsiliuwl deuwgs
sl - el sl sibil ladias ¢ 5T 4 @yolge g
Gldasl - (L leasiud g lodilolu ol (s ju00 9 (L))l ol
L 5oy sladlaitivnl b ol (Suig Sl sy plla
o 12 "3 69, I3S oy 9 Lo ST 1 I Jlsiaw! - ol (sl @ Jolss
Bl 9,8 gmnS 332 ladso slaul s o ST b pasass I ¢S
OhrnS sl L slo wSpd i coles g (S938 Rilge 88 - 33z Oless
SHlo Olwgo g b ST (18 o slo Colled
lo)labiwl (51933 - b 0315 4y (puyiaws gl (5o S 9 Dl G
G2ad jgmme - Cage >l glagl,z 9 Colse ) e glejge sl (9
Oloas slasdgain; Gy - 0l I cdadlxs Wao b (Jolegy Cuge
ity 451yl g ¢yuaSAly 1 o35liianl - (PSD2) a3 ki sysmd sl
Il
langi Gless Qlail Hlume olib aiugls) LS g S 0j9> 53 asass
53 pasass - (Gl ol S5 (RUlgS 55 9 Blopm oyl g i
s 8595 3 Lanasd -(iludl glie slaylil g Sloladl) laaiT,b 830>
o 0305 33 s {5, Slalo) ilusl e eVl (slo
0lojlw 33220 @ lS o 9 (>l (RUlgH) Sie)d g plojluw oje> Lasass
w9 638 o O)lgo 45 paas (wilgles Sieyd sloul g Sieyd e
o

slo pllas Cygds
ko alaw )5 (g licl

9 Ol),80 5)lw oSy
o <S5 e il

lo S5 (8 Ol (5500

WG pas Ggé> 5l clbla>
Sty SolS g pBaiss
i glo

Qlojaw jl (350 0,0

PV g (e OYs p ide U (1AL L g S gladss dwgi 4 bgype oad zlydiwl glaas e Jgao

(593Y95))
b sless
Jl ez G gl gl GV -g890 44 9 > 4y (jige )lad g JyiS
g9 30,9 bglas (¢5lw Lasuiw -l @ Ll G ol g 6358 b as
(lo S ¢19) 033583495 sl 3V slo w9zl

C\bo| Gl Guasazis g olwlud, 8 Wllas LS):?S/ 0,0 -2l5 (ywlgd i
i lobw slaxl - jgzxe jg3u0 4 boga e slo Jaslljgiuws (LalS - (uilgd
H8395 sldjg=o j9300 - 5 g S s lbo L8l WleMb]

b slooje s vlsic 4 (USe) (s el w)llas g JyiS 3550 sl dsuwgi
g Sl g plas dewgi - Joglie sLaidl (2359 stiw Caglgl
Azmgi - )gdS (b pllad az)lSo pMsiwl 5550 plgic 4 (L) SSb

6970 sloas
G CaaSl> 39,9 pac
@il 03by (SeS
b elasab
U oo y9300 Jagad
5o Jled gla ol &)l
9 o S a8 9 Jlo 0j9>
6l wlSg Glals
g 3,5l (gl o0

L 4.3[1".0)9[5 !.SJL! 2 JLI (SJL)SJL; JU 9 '..A.MAS Jso 45|)| .o.sl,'.sl» [CAYY) ‘J@M){ 630 oo lulib Wislull PLO'" [ANVSV.NTATV.CVIRV.L V)

P sl Eiuw 3,509,



& bl oo dolidiogly
—v—*-‘: Journal of Executive Management

i

Qe G5 Ol=bio NFel il g 5lgs W) o)losis 157 659

oty Lasilales slaia 4 (Cli) S (Sig Sl s,y aSid
2930 ol (gjlailel, Ll wodled py JolS )l g (Suig Sl g 9
o Gialidl 4y o bl 5o (Bluo) S dins (Suig il az LSy
L5 9 adgi sbad )5 el Dlaladl plad Calae g g jude - S (el
) 85912 S (Sbuw) sl olsd alobw Gk Sl (SIb OleMlol
ol ud) 4ol hal liwl) 5o (paud) (53550 SOL a4z )LSy Glolw
S ASl dilobw Gaylo I Ggs Wlaas alyl g S usdl g

ko g e U bl Gy e
laye3il }
d

sl 81w p3il sty g3 anls Lol uslaslyi
Sil gl jlide

Olaglal o s sl s ST S il
i3
i g i aloru
]

il gl 3 Sim 034

)3 e Slagle gy i

< lmaylailiul g Slpde il olusy
1 S5 g Cuallei T

wasSlidian panaaly

CrOlutwgs U s oS5 g1 gl ;San
i Wl

::I

’_il<>-:l-'_.u-l-m
‘I i $
3 i liel $la Ui T gll

wls abuw

e 6l Suyy Jal

"
J ! g oS poa k> jl Ciblis

\>j|._l LSl willac dswgl

osle
sl

Al g Leyluilial la cags
2

|,
sl slaalyi iullig ivipe

ool Sz @ CusSlo s ple.
b lasil gl

gl je20 1900 Jigui
&lal sl wlSap

Wlaoygls SGL o 5L (6)IaS0L L g S (ilgd Yo ¥ JSi

S e LSl )5 9 3038 bl Gme g
9 09880 Ul o sl 8 LS plais
)l uasle g addge o OLEG Olse
Smart- )8l p)5 )5 )izle GVsles (55l
b_.J.|9) M (5|).3 laol .ol eslawl PLS
Slole Jalodi b 468 50 ole (sla)b dolivdn)y
solailes 85 )8 (L5l 3)90 Jol Aipe (53
wolad ole slo)b cuwl dgpu0 F (JSUb )5 aS
30 )90 Wil (2lg) 9 390 o/F 51 VL lepaslis

28,8 1,8

slozlz 5l S0 b 0980 Jro (>hb oy
OB @lg5 g glozl b ool (led Jxo syS8
B9 S (2lgp Jdo b LLI Y JSb @
adlge ¥ Jold liojgls SOk )5 5L lssob
9 «5)93Y95) Vgaxi (jgmmais idao (5)13S5L (ol

390 Lasli 1§ g AP i o

J3o g 4 bogyye uls /)
30 60 IS g S (0990
Glroygls SIb 5o

Gb GASSL S 9 S Jao pud jglaie @

U laoygls SSU 3 5L (6,1aS5U L5 g S oo ] Loslislas (sage )B5um s (5340 Somo luldo Slslul Pl (3ioso (539020 Jazxo
P 5l Eiuw 3,509,




Journal of Executive Management

Al D
——

sii b
sty

Qe G5 Olbio NFel lwwli g 5lp W) o)lois .15 659

[ B 4 B

~
(=1 ] T —~
=4 k] -— LAz OB
DETE
o463
t_.-" -

L= SIS g e mews€ e
LA [e=PEPERE RN | Sy g Gy s Nl

s _— asTT il g L

e

L= 2

—oeoc_
aas -—— 055 ——
oaueTIT

R TP . | P

63l lole la)b 2alo . FUSD

owllg Sl Gl I dobitumyy (s,50e (g,
Wbl g <98 18 sl 5y90 oo gl
9 =5y (b wuo @bl o asliduwy
Aolidiwy (200 9 (2lg) W bgse o AW Jgaz

2ligyS &l o Sy (2l o AVE([Seo (o))

23 @l b 3 g aumiun g ,S lall wu o
ol 0% 03)9]- (\\”) (_Jg.).:?

Lm ".u

o/V¥A o/VYO o/OSF )97 (6o (5,laSL
o/ \\Y o/VFQ o/$eV API s
o/ AS\ o/ AY\ o/S\Y 69V9S ) Vg

aJa.uJ FV/e¥5 =T o)LoT o/ NF\= o (T8 U9-°)T J| @ juno Jod= 9 EWS U9-°)T LS')'.’

o p0) 6)9Y9S) Vg g K(e/eee=(s,lolins
aJa.uJ YF/OFF =T OJLOT 5°/$‘$‘V:M
)lS 9 WS J.M Awgi ) 5(°/°°°=L5)|.>Uszo
6iblizo ;b Wbyl SSb ) L glasab

RS .‘.I‘)

9 (®) dS.uJ PR d.|09.)).o a.JLu 2% eslaiwl L.J).uuu|
Joaz > il 4y dzgi b .adad &Ll V-F Jgaz

) 90 (5 yidken 6,350 adga A o F-V
alow  (FF/eed =T o)lol  to/AVF= un

o) APL Cade  i(e/ese=g lslize

U laoygls SSU 3 5L (6,1aS5U LS 9 S Jowo iyl Loslislas (sage )Bium s (s34 damo luldo Slslul plol cdiose (539020 Sazo
P sl Eiuw 3,509,



== Journal of Executive Management

haslst—Ts

Qe G5 Ol=bio NFel il g 5lgs W) o)losis 157 659

Wloygls SGL 35U (6)1aS0L I 9 S Jao o b ddlge 1 Supo 15U Glise oy VF Jgaz

(_;)l.\l.l&o Pl
o/ooo FF/OOQ °/A\F
o/ooo F\/O‘uf °/AF\
o/ooo YF/Q;F °/;;V

$99Y5S) DVgars

P
o & I.\Sjl.)
G0 ) ? . S d-u
)90
Ko
API (WERTRV) <+—

-
a5 S s pn e SIP
s -
-
L=
[y FL 2

-
T
(=3 F- - 51. 78—
12,57

esnFAas , Al g

DS 14 . D05

IR I TL_~R ECY
Sy 33 G as il
D.ETFF (2. S5 e L

G0 53 5L GIASEL LB 9 S Yoo 3 o adlge 56 lise o 9 J3e wad b @il Ogy geil 0 JSub
Ulio,gls

"o Py g bl delgs s93 5L 390 Jlo
lag 295 b b cawliie (=28l OVgame sillgs
(a0 yo Lo Shig 03 pasuio | oy .S
el (g yiiio Slasuio gl b 638 ol
A8 Juu)l Ll gl 1) (ol Slslgidng o
3i5lgise 0blS b (6,)1aS0L alad 4 ¢l 5 ogMe
L;JLJ u'_'J\Jg,-a_'xo 9 u'_'J)lS Ol S g sloosls
ALl axlg Aol Sy o po L ) alize slaslys
il @ azgi b (VeoVe (ohSas g ilS) bl
G i qsglid digey o 3l glblding
Sl 03l (Jlo piipwsST )5 (sp2gi J2B OVgxi
2 G sladse )3 6,550 3wy o s W g
L phegh ol wad gugp0 S Lo
by b @SSh LS g S Jae gl
Olhed ke ohide Ghagh ol )bl asel>

2 Korvemaa, K

G O

(ST Hlas Sl ead Jled (Jbo slosgle
h w6 9 S w glodae g o0
3950 L))l Bl 33> gilie U yzie 9 0393930
231 Jlw iz 5 (Yol V o&w-35,68Y g (5,95)
SIS Jelar Jbo Sless glocuslug; 33 Juw
O3 (Jluzd g Cuwl 03 909, 2l s b
h S0 L 9 S 33 lodsw skl ¢l
Lo jg 08 51 (52 5 6SSL a5 il 03,5 palyd
S LT (FolV log y55) anwl Vgaci el yuamno 5
Gl BL Sl OBAS Gueli g olaylS b 6 laSsb
W 0l )8 sieles oS (5 )l Lo
VIS 0,13 (545 paoad gl e loais;S

! Currie & Lagorade-Segot

U laoygls SSU 3 5L (6,1aS5U L5 g S oo ] Loslislas (sage )B5um s (5340 Somo luldo Slslul Pl (dioso (39020 Jozo
P 5l Eiuw 3,509,




Qe B A Olxbio NFel Ll g 5lgs ¥ o,lesds 17 69

Journal of Executive Management

b

e

It

Sl Qloyun I (g3500,40 (V g laiye loSu,
(V 1ol (5938 g o) (5595Y95) V9= (2

LS)L\SJL; LS)L“”°3L.§:! u_i.@i? L8] k_A.mSL‘> 3959 ‘o.\.c
Jd ol liwl 4 jg=e jo3u0 Jagud (¥ 5L
slowlSepn Juols g lSinsd o Jbo 09> o
GLQPLBJ 9 L‘b))l.\JL’LM Ls)‘l.mu..og_) (v 9 LS)bl

.CA:'>|.>),g

Ol 9w b ey ol cuwl )S5 oLLe
Jao aS Cawl o iae juo 6s0l Cowd 4 (568!
i wlls 3 Jaw aSel @ dogi b abols
o plod 3uo)s 0 plisebl alaw )5 culps
25 b asllae ol loaisl, aiiws lsbiss
oo g9 b 9z yiine (5 1aS0L sloiags
gl (VeoVe) oz (YoVe) o) San g d (VoVe)
5o g 3,966 (Y1) LoygS (Ye)Q) lSen g
(1V39) 500 g (g, Ll g (1W¥A9) L >gids () Fee)
iulal g (1FAA) (SUsg, 9 (WA ) Sas g il
Sl SlgRes (1VAV) jK0n g

ol @ wo)eVes) DVgxi pogas )3
Glallas 1 exel Cuws 4 bt U Ghuegh
OlSes g Ll (YoVY) ¢lSan g oSl
OhSe2 g o (Vo) ol g 20lsS (YeY)
(1¥99) L >gide g (1F99) ()L Kas g 6350l (YeVe)
Syl cdslas

sloasdl, APICg o b bli)l > ouices
9 veSLS Glaghegly Jwol> b Glegh ol
)l (YeVe) ¢l,8an g ¢piigd (Yel'Y) yl,Sen
im0 (1F9) oLSas g eyl (VeVe) ollSas o
5 (1M99) oL as o illakw (1F9) oS00 g
)5 Slogzan (WAA) )0 g (02,5
(5.)).))‘5 OI)M 0,\
"0 Uloygls SGL o 5L ©6)IaSSh 0j9> Gle
aswgi lodize; Jud Olslgiduy Sl b sl
191 palyd [ SSU onl 53 5L (6,850

9 3L (6,130 059> 55 Jl=8 il gl SOL sasie
wWhae 9 (&S U ) b S5 B8 plpse
SIb s V7 (SBgd> g (Hads b i o 9US)S
&L o (05 Gy ) ulrgd b > Uliojgls
6l i Gadd g ) 5l esleiwl b ossl Cuway
3990 )b Vslee g sl Glale Julxi g 0
03 g o 35 UF Colgs 55 9 358,85 )18 Juloxs
Wgite 17 (pggo VF CJB 55 8,05 L auslias |l
9 API 130 (g0 (g sibne ()30l ddido W g
Calgs )5 b gaudiws (59395, DVgai
aaw oyl lolizo g ko (5,138,506 abm gloaidly
SSb o b bSO L g S Jae 2 addse
slouiegh 3 ©iese 23S Sl 1) wlajls
Sl ol 5l (Sl 50 )13 059> 5 0ad plaxil
Adio Sl 5L @)sSOL ey ol saes aS
slogihinl b g 39290 glocusyd g ol
S Jao g 35l03l> 148 (o) 3590 5 (6,13S0L
JS 9 (ot )S85 6803 I 5L ()laS0L LIS g
el 48,8 )8 a2 290 yiaS 5

do a8 cubls gledl ylgiee Gulwl ¢l
s ilioygls SOb o 5L (6)laS0L LB g s
bl a3 Sl adlée aw il

la)3000,5 (1 i ol yga(s siine (5,130 (&I
& 2923k s 05 palyd (¥ ilo)olcusuw 9
(F pigslas (138l (¥ 40U o i lp
ool Glajls S50 o (s i slajlo (o) Gad
bld)l e (7 9 50 )1aS0L Sillas azwgs (O
239550 Jul=di g (g o b
Wyl aisje (1 el AP o jpse (o
o) ouShaiaw Gusl (¥ 16,8395, (slasles
53 gl )9S oSl g Bloas wVgams
liiel gloplas Caogdi (F ((=8ly )b <
9 Whie lwolusSy (F (Jo alaw
0 docigd culled  hyiws o)l
(%t (o Sluwgo b oS8 oo 5,500
helS g oBaSbuas gei> I cblas

L 4.3[1".0)9[5 !.SJL! 2 JLI (SJL)SJL; JU 9 l..JuMS Jso 45|J| .o.sl,‘.sl» [CAYY) ‘J@}.{ax 630 oo lulib Wislull PLQ." [ANVSV.NTATV.CVIRV.L V)
P sl Eiuw 3,509,



< bl oo asliagh

Journal of Executive Management

Qe G5 Ol=bio NFel il g 5lgs W) o)losis 157 659

Gl jelaie @ @iljplid Glagl
S ()0 ) 393 (Jbo

Judod g e 3L wlioygls Sob -
b S,y LS phds g Joa=o
slodyg, 9 layluliwl g Cugds
b 393,58 g S gl iiliml sl

0ol Cadol Glubdl  jglaie 4 -

Olpso lyiie gloosls Sz

@ pladl sulgie wlajpls iU

g bl glapiuw ()l
igles

U9 lousgaxe &Y
L Olgie Glagh ol slotugize ¢ )ipge
W WD PSRBT EGOg0 3R 3>
) Br Jaled pae (SO @b o) Olpse (B
Logas 3 oleMbl @il cagm s g ol
lads> Ujgyub g 5L 6)130L 0jg> 5o SO 3)Sdac
Sy aloz 51 SSL U by SleMlol (Siloyoo g
355 oyl ... g 6,00 (gl biwl 5 ST sl

(,mm“ 933 le.b.)l.q.a.uuu’ X o) oY
slopsio ST glagiegh ;3 dedse dlgidien
Loyl 45U g Wloas @l LL (g u3cal) g 59195

355 3L U o laS5b Blaal Gass

oo ol slodidl (g kb prosi Hglaie
-dUged D a=llas L'):’.l Lgl.md.;sl.: )g.wuo QLe.u».u
9 1S3 )9S (oSOl byl 305 line slo

Lf“.)).).g 9 )S-\ils a/F
i s ol gloaleial) gl pije olatinwl |l
ol 0329 (H13)38 9SS e l Y1) 9

12l 1 b yiine ShUAH 3,97 5
G s el Gl ol
Oluyxi g9 Wbas  (WVgaxs
¢ G 0 9 Ol o o pasd
ool 3 oo b Jols Gl
2 ) Jpamo Jogad g dmugi 15)50
o8y &l sy sasie sloJUK

Caggze b Jlszs )lSob
-OLA o &

SSb olpae dedie  lpidy
o &)l pslaie 4y diloygls
Kooy U (oo Jgaxoe) Kinyd
33 23 lge 1 (g=e (g iine)
Gl Sl Ol yidie <y dgugs 1 23S
skl gl slesel ¢ BT (ialjdl
ol 3L 500 18 sloculld
OLSeiL 8l 39290 08 iy (g,
A2mgi (5800 lp cawlio Siad

ASSb g3lS lod)Slac g

clal jolaie 4 sgdie slgidiy
SOk Gl @aSSh o gy (i
29y # 35eS Gl I byl
L l=d 5L slo APL jl oje=> aiz L
s lssbiol @4 jls a5 le API
Old g9 el izly Cagdi a5yl
Goc 9 Camwg GhyiunSy (38 slaylil
3,90 le.m L_g)gl.ié 9 API )| oslaiwl
oxddAwyl  plmawgS| Su Gl
g Iy 395 APL s g sl (598

VLY
L aslgige aileyls SSb ploae
51 eslaiwl g el 5,509, Sl
8o e Sy g e sl si9l8
IS 0L b Subel Su3lhwl
)|S 9 S Lng.))l.).)Lhul 9 Lm.).uT)Q
SSb e S plesl sgs
&bl g CSOL plw b il jgls

U laoygls SSU 3 5L (6,1aS5U L5 g S oo ] Loslislas (sage )B5um s (5340 Somo luldo Slslul Pl (3ioso (539020 Jazxo

P 5l Eiuw 3,509,




b2l Copse wlidiegsy | &

Journal of Executive Management ===
e G ) ot AEol (liagli g lgn ¥ o)laid 1S 0)95 i

&9l Slaji A>39) (ol Jxo
2135 3929 B imng gl =8lio sLaj Oygo jgS3e Alis ¢l gl 4239 ol e

U laoygls SSU 3 5L (6,1aS5U LS 9 S Jowo iyl Loslislas (sage )Bium s (s34 damo luldo Slslul plol cdiose (539020 Sazo
P sl Eiuw 3,509,




<& 2l e doliduag sy

== Journal of Executive Management

Qe G5 Ol=bio NFel il g 5lgs W) o)losis 157 659

Asadollah, M; Sanavi fard, R; Hamidizadeh,
A (2019) Electronic banking busi-
ness model based on the emer-
gence of fintechs and financial
startups. Quarterly Journal of
Technology Development Manage-
ment, 7(2),195- 242

Atzori, M., Koutrika, G., Pes, B., & Tanca, L.
(2020). Special issue on “Data Ex-
ploration in the Web 3.0 Age”.

Beaton-Wells, C. (2018). Platform power
and privacy protection: A case for
policy innovation. CPI Antitrust
Chronicle, September

Carletti, E., Claessens, S., Fatas, A., & Vives,
X. (2020). Barcelona Report 2-The
Bank Business Model in the Post-
Covid-19 World. Centre for Eco-
nomic Policy Research.

Chen, S. (2020). Open banking strategies
for Chinese banks. Master thesis in
Business & economic sciences,

Daiy, A. K, Shen, K. Y., Huang, J. Y., & Lin,
T. M. Y. (2021). A Hybrid MCDM
Model for Evaluating Open Banking
Business Partners. Mathematics,
9(6), 587.

Gozman, D., Hedman, J., & Olsen, K. S.
(2018). Open banking: emergent
roles, risks & opportunities.

Grieco, M. (2020). Open banking and its
impact on firms' business models.
Master thesis, University of Pavia.

Khanlari, A; Ansari Chaharsoghi, Sh; Ha-
sanqolipour, Ta; Azizi, Sh. (2019).

&L,

Explanation and design of the
banking service market formation
model based on financial technol-
ogy (Fintech) in Iran based on the
foundation's data approach. Jour-
nal of Accounting and Auditing Re-
search, 12(47).

Kérvemaa, K. (2017). Open business model
implementation in financial indus-
try: Case PSD2. Master’s Thesis in
Strategy, Innovation and Sustaina-
bility, University of Lappeenranta
University of Technology.

Kreitstshtein, A. (2017). Digital transfor-
mation and its effects on the com-
petency framework: a case study of
digital banking.

Larsson, J., & Franberg, D. (2019). Innova-
tions in Finance as Regulators Push
Open Banking-Understanding in-
novative processes and market
change in the Swedish banking
market as of payment services di-
rective 2 (Master's thesis).

Long, G., Tan, Y. Jiang, J., & Zhang, C.
(2020). Federated learning for open
banking. In Federated learning (pp.
240-254). Springer, Cham

Ochanda, C. A. (2018). The Effect of Inter-
est Rates Caps on Bank Perfomance
Amongst Kenyan Commercial
Banks (Doctoral  dissertation,
United States International Univer-
sity-Africa).

U laoygls SSU 3 5L (6,1aS5U L5 g S oo ] Loslislas (sage )B5um s (5340 Somo luldo Slslul Pl (3ioso (539020 Jazxo
P 5l Eiuw 3,509,



https://www.researchgate.net/institution/University-of-Pavia

Qe G5 Olbio NFel lwwli g 5lp W) o)lois .15 659

Journal of Executive Management

Payandeh, R; Manteghi, M; Shahbazi, Ma
(2019). Scenario planning of the fu-
ture of Iranian banks in the face of
fintech. Financial Research, 23(2),
294-328.

Payandeh, R; Manteghi, M; Shahbazi, M
(2020). Analyzing and discovering
the cooperation patterns of Iranian
banks with fintechs. Innovation
Management, 10(1), 161-188.

Plaitakis, A., & Staschen, S. (2020). Open
Banking: How to Design for Finan-
cial Inclusion.

Poli, F. (2019). Co-operative Banking in
Austria. In Co-operative Banking
Networks in Europe (pp. 97-145).
Palgrave Macmillan, Cham.

Ramasastri, A. S. (2016). Digital banking
framework. Institute for Develop-
ment and Research in Banking
Technology (Established by Re-
serve Bank of India).

Roengpitya, R., Tarashev, N. A., & Tsatsaro-
nis, K. (2014). Bank business models.
BIS quarterly review December.

Sanavi fard, R, Asadollah, M, ; Hamidiza-
deh, A (2021) Designing an open
banking business model in the light
of open innovation. Strategic Man-
agement Studies, 45, 245-268.

Talbot, D., & Ordonez-Ponce, E. (2020).
Canadian banks’ responses to
COVID-19: A strategic positioning
analysis. Journal of Sustainable Fi-
nance & Investment, 1-8.

Urei, H; Esfidani, M R; Kimasi, M (2019).
Presenting the business model
framework of commercial banks
with an open banking approach.
Management of Tomorrow, 19(65),
17-28.

Voigt, K. I, Buliga, O., & Michl, K. (2017).
Business model pioneers. Manage-
ment for Professionals. AG Swit-

Springer

zerland: International

Publishing.

L Ulojgls SOU o 5b (6)18SGL L8 9 S Jao )l .ooljslas> (g3go ‘JLf)'.i.b).g 630 3o (Ol Sbludl plgdl (dioso (53500 Jazxo
P sl Eiuw 3,509,



	3-en
	3-fa

