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Abstract

Purpose: Financing industrial investment projects and plans is one of the main concerns of the management of economic
enterprises. Therefore, it is necessary to consider various considerations in forecasting sources and expenses. Long-term
industrial investments are usually exposed to various risks; especially, short-term financing for the continuation of long-
term projects is always challenging.

Methodology: In terms of type, this research is a developmental research. In this research, sampling was done by
theoretical method using purposeful (judgmental) and snowball techniques and based on interviews (until theoretical
saturation). Sampling was done by theoretical sampling and using targeted and snowball methods, based on which 16
interviews were conducted. The results of the analysis of the data obtained from the interviews led to the formation of
the national model for the evaluation and financing of industrial investment projects in the towns and industrial areas of
Iran, based on the theory of the data base, during open, central and selective coding processes. For data analysis, Strauss
and Corbin method and paradigm model and MAXQDA software were used.

Findings: After analyzing the interview data, by determining the causal conditions (venture investment, suitable
financing model, management abilities, company size, capital structure, laws and policies the government), background
conditions (financial issues, infrastructure, political and legal factors), intervening conditions (social capital, available
resources and facilities, liquidity variables), central category (value creation, financing) public private partnership,
technology development), strategies (borrowing, investment, micro financing, external financing, internal financing,
Islamic financing) and consequences (efficiency and effectiveness of industrial units, improving competitiveness,
employment generation) the development model of financing for investment in industrial towns has been extracted.

Originality/Value: By taking the help of this model and implementing it step by step, Iran's towns and industtial areas
can take advantage of its benefits and improve their competitive position and increase productivity in their organizations.
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Table 3- The results of coding.
OlyaSaS s UL Edlgi puc sluxi sl dlaxi  bas JSolaxi  aolas glge o,

0.82 35 45 110 P2 1
0.82 32 41 100 P6 1
0.82 67 86 210 Total

Sgi sleaidl sl

S alass YVl bilediluy G 4 s S Sen 5 Siagy oS SladS IS Sl sk sdalive ¥ Jgda 55 S jsbolen
3 wﬁrb.;,\ slaaslas ¢l O“)‘Kﬁw g’LiLi Ll BVl ey o ol s sl ple JS)\JAS} AS LA.,\SO.:? slagily
La 510808 slazel Cobls ool £ 0 % 5l 2oy LL lsee cpl Sl a5 b el AY 0 ol (V) sl 3 oslisal b in s o)

o0 b
4.3.>la.a.o 6_3‘5) -Y-yY

Ik a4 plaws Gy i a8 b 5 oLl sl 6 pduolaab! (s dsdUasl (s pdoysb) slasl 5 035 Fse e 4w

W pdy D9l ) ‘_gLa<=\.,\§\ e liosls gl ylas

53 sl s anels coslaal 5K unle S5l JB 5 e Sl i 03,5 lea.a OLIASUS oS LSS 3l plaeds) S st

ol 0303 u:“'l‘j" gf‘)"‘; J;GJ}U ‘)u:'“’ﬁ}; duob\b QA}.: Jj}ﬁ Qlj:a ‘ULWSl 6@(*)3‘): up_y.é:-ﬁu ‘u:""i}é J}b



PR 53 Anil CS) s ﬁjj.;);a_(gujhﬂw;ﬁuwaﬂwhuhjk slaasl ‘5]3.397&2:5\3\ Olaabl J gua (6l :(_;ﬁjquLE:Jl Y
Al Dyl i gs laasl

Sy (2l)) slael camys 5 ub bolo s 5 laggyls plllash 5 s Sli (g pdopliadl sbml (gl 5 OIS 1o aen 3 Y
[33] do; b 4y LaLias

Loaidly g Laools uloxs -

B 6))};& c)Lv L;)\KJS )\ JJ‘A:J)LAP oS Sl ol onlanul 6)‘J§JS @_v A J\ bJﬂTCM.}A.} L;Lha.}‘) M LS‘J" J:‘.‘ u;”h):'i Lﬂ-‘ 2
B) 4.1;-}.0 M)_S [3] J.UL«)@ LSJLiJiiJS:’. M @ &h}}i J.\g:\').@ SRR AP b.>w Jig‘dgi 3] LAJJS 4.1;-/: Aw U'i‘ db&\
wlsl 55 g odd plulis 4yl V.:ALA.A Saas daaslias gse Aspboile 5 5,0 3 e 58 o0 0dal 3U ()1SUS a5 (510808
sl aib o LS S sdiasplis a5 usbe Slib cpl 5 Sp Gl uam A3 S 13 ol laaib s alin baas

);}4_,4\_3\); m‘\ib‘jWﬁ‘)bL‘idJﬁ wu\ﬂﬁsﬁw‘; u‘dj;uﬂujd)fu oJ%J%u:.’.lﬂu)‘ (Soger 6)\.35.)541}f)5
S .x,gjjlgonL;ume@;,&bﬁdﬁjia esls 3 anigs ol Al 3L 5 ol ke el (6,1d8US al> s
J,i': \# mbuoj;-u.i\ Sl L;jd}lg&)))\ cb%l@jabﬁ&uuboj&- Vooslues dedda 654{}&3&})}\ cbu:.w\l.g\.)&g\
ﬁb&hﬁ};)}dﬁ&b‘J}MAS.LA)@&)LAT@}M&L&‘M&L?Uu&fﬁ\})g‘_sxfdbjuu;j))\abw‘bM.a\.)‘).)J.JL..«J

r..::\.g Cewd

O ool sl psgio YN+ 0 oo alo 5o cpl 430l ol St Lagyl 53 55> g0 ealis 5 Lo daaslias oled ¢ sty sl plS 5o
SIS § a3 s aslinl V¢ 4 ‘\;xsu&)p\p;;\ Labias o 5 (651508 gl s ] Sl sddiplo] (glaa Lo
L85 s Job DOar SEST (555 2 cramlias 51 S5 0L 5348 55 ol sl (SadlS @ Gansy (s o ] il 4l
alie b 5l 5 oS3l Olie bl s Y sl GladS s eSS psgion 3 Bl 51 a ool ply
(s e ol qalie b (618U Al e 53 dadS ST 4 a5 b ol 5 4% LSS ol i) ool o Bud (sduaib el alS
2y oM mila plaaib 5ol Ll Ll s Slles 5 asgte (olme Culp palal jy dge 4 O35 s 4 0alie

A3 S Shumer 5 plulil

GL) adgl 5,505 -F Jguar
Table 4- Primary coding (open).
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Table 4- Continued.
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Table 5- Axial coding.
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Table 6- Selective coding.
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Table 7- Classification and organization of causal conditions.
adgl glaas e sbalgio
G ke s Gl eS 15 ¢ plu Sy 6 IS ke ju gao Glolys lysl  pdy 0 bble (5,13 Al

o oie 155l5 5 B (2 B g (BSaLsg 3 eSS

iyl Jlo slo Jas cmlio o sl sloJao aslio Jlo sl Jao
20 (211 o pie 55 o e Sy Co e« Jbo o ke S e slo Sblgs

a Szs5 g bawgie g S5 slacsyd Sy o5l
(el 4552 1ol Lo s slade o o ruols o ooy (Jlo (sl e 5L

asgles g cilos iz o el o155 (o i ake s slacSil

suler scinlow ( S (1led (g lo) ol 5o 00 ¢ S55B slacasgass g slacanlw g yilsd

S 154l jus (81 (o (ol Azuwgs Jolge (5 yg2x0 Algilo - F-¥

©y p\l Slanwg OLll oS fold dsde ool [iagsh Bas 4y ax 5 L (618 0b gy Jbo sl anugs 5 3wl a4
e el omor s 5 (o (65l o (I a5 1 5 Sla s 51 I e o ol imts sS55I (sl
5 sS GlaalS gl (Il ool Glacinis 31 (S e Gln 260l anws 5 ) Gl o pmat e see CSHLine 3 b )
e s slis (Slaas b lulils im0 3Tl o la 5 ils Canio (pl 48 Sl _pamnasss 2515 5 OleMb| 55008 cJans 520
Wl (SISl s gl nliols o352 Sl anngie 5 S (SlaolSy Sl Y5 ) (S5 el b oS 60138
Slp oo Ol A 50l @L“JCBU’U bl 6138w slais b 5 gladlas Gy 5o Jy (alf 23 Sl p5Y el
ot O il e 3 3 1Sl 08 54 LIS le ju Culdn G0kt g b5 1300 o (Slay s 3 (51 ISwLe

J\..inl.: s uél.{.’g u..:'l C,.;.b'.e}ﬂ BE)

Slagb b b s i) e s b

,gj <& 97 gdo (BOGlojlw g Guivaiws -A Jgu

pY} Table 8- Classification and organization of the core category.

3 adgl glaus Srg7e sralgio
. Syl Glygl 00 o (2155 cainioe 35l ST (355l s 3l «S5So Sl ol 5 oty
a il bl atl b Jlo AT oo« jlosanlis 145 S5 5 JSC5 o )l o

Sl g byluia (gunazog ¢ Slojlo coles cdnwgi ol 3 ¢ sl
o 2l)1o 59,8 (659l (55515 29T c(s 310 o0l oyl Bl

«Sles by o)l glasls )8y pae slasls )8 (cdgs ¢ g 5lo cogas Gk 5l o mle opuls
e J)L....a LSLﬁ‘)“))‘)é ‘6).L.‘.'7"" 6Laalb)l)§ (SOPaST (gL J)Lm.a

Ol srwoe ~le s S,

AaolSey el 5l slals ad, inio sloolSs ailyslis slajls lolis & yslid dnwsss
dnsgi 5 i olSy LSS 8 il sl 28 (slae yglie eyl

Sbo (3ol dxgi slaplE (ool dgio -F-Y

A g 53 058 bl mio saelSy b el anss sliwdy 53 Jarssd b Jte glaslg g Gl o oS alaplts

Ll o Ll Las ) e (leeay b alyl bas aly dgds lausS v.gsbu



o pal) (poplojli g guiaiiws -1 Jgu
Table 9- Classification and organization of strategies.
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Table 10- Classification and organization of intervening conditions.
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Table 11- Classification and organization of background conditions.
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Table 12- Consequence classification and organization.
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Table 13- Core and selected categories in the research model.
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Figure 1- Development model of financing for investment in industrial towns (research paradigm model).
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