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The rapid growth of new financial technologies and the resulting complexities have
made it necessary for regulators to utilize policy learning tools and controlled
experiments. This study, focusing on regulatory sandboxes in Iran, examines the
balance of interests among key players and adopts an integrated approach. In the first
stage, through content analysis of official documents and policy reports, along with
conducting 36 semi-structured interviews with experts, the main players, their
strategic options, and institutional preferences were identified and formulated. Next,
using the conflict resolution graph model and GMCR+ software, based on options,
incompatibility rules, and sequential preferences, the space of possible states was
drawn and their stability was assessed with criteria such as Nash equilibrium, general
and symmetric meta-rationality, and sequential stability. The findings show that the
existing equilibrium, despite strategic stability, does not have the necessary efficiency
to facilitate innovation and realize open governance and is based more on institutional
conservatism. Reverse game analysis indicates that the transition to the desired state
requires reforming incentives, redesigning institutional constraints, and forming a
coalition among key regulators. From a theoretical perspective, this research provides
a reproducible framework for linking qualitative data with institutional equilibrium
analysis and, from a policy perspective, proposes practical suggestions for
strengthening participatory regulation in Iran's fintech ecosystem.
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1. Mahoney & Thelen
2. Complete, acyclic ordering
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1. Kinsara et al.
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