[ Downloaded from mieaoi.ir on 2026-01-28 ]

BY-VA Slorio ~VF+F (ybiuno) pgmw 3 ol 0 ylods o oodw! (6,0l 9 Slaill cole anlibiad

S Slos 9 4slo yaw oy laS o b ST o (559199 (holed il 51 oy
LSl 5 liel Sy p (SFlibos

TR TR T PY

\c\.oj’]).m Lg)..\.:)‘sé.bm
Tt Lo e

VECEIONA 1 by g VECEITIYY il g
oS

bl e G508 3l 1 ol solizal S 31 A 4 3 I 3 i
ol adllas Sun ulply e Ll ) opdiSan, Spb G2l 5 okt Spn ) Sn) Cypte
5 oy ColsS o bily 28 L glael g Sy S S 5l Il
b 8,5 S o (llas o Slos

ol Sus sloce o U 5 I (ol Slaal sl o iy (lii iy, i owliedipby,
oyt Sypods 5 ol doodls 5)510,5 ogi ST I oS £50 1 lools Coalo ol
55 L Ve )~ IF) il o9 0 Kb TD yjlte o csloools ] oslizal b sl on Iy
it Sl o2 lS Glaie 4 Sl o ) S ssle 4 Lge LS Ve LS 5 ol
slopito 5 5 T0jli] slolhz o> jl fig)0 (Joio] Mo &5, (Sl b 48,5 B 0 ST
gl 5 4u5)8 g0l oz DIDocsslis o Sglis 5 AV s ly] slopsiio slo sy, 5/ ouss Sid>
0,5 ooldiw] gl

Sl 4 y5ebsi slacs)s 58 ] oolinal b ailyi o )l (SloSTl K, o it iloaisly
St sl SoliS slocn 3,b I ) Cupide (D65 Sy S Sloce bl Sl Cevs (g 5li5
wpsdoo Ll gylae] S,y iolS 4 zmio &5 iz (i) ]y AL S 5 CuaSl dx 0 g
e Ol ptie liel Sondy (b)) S i Slag)sld oo b il oo LSOl izmon

(Jgtmme 0050 55) )yl 8l e oDl 03T oKzl (3l 5 a1y ¢ slazdl 09,5 Lotils .
Mo.heidarih@iau.ac.ir
el eoleial o oottt ol3T ol8zils ¢y Blas axly ( Jlo o e 09,5 ¢ Jbo skt (51557 (ggontdls ¥
alireza_047@yahoo.com


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

Sk ooy a1 B (g g [ S cred (53998 (ol I w1 of

o |y ey Sy (R0l pleies 4 0k ililas U5 Spegr by 45 00p0d g e |y i SleXB)
el 50

ol cge e (Seig Sl Sl 5 Jbo slags sl ioade 039331 (o, cdLal
2 S s Cedlad (il Jlo sl iasTy g Jal anlp e Gladl glallas ez
Ded oo Sb slan e pals 5 Jbo glaos] s

30 S sly eiloor i S o Slikos 8 Shos s Liel Sy, o jlgunds
G21,033, P34 : JEL guisdinb


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

80 VPP yliuno ) g 3 oloiy o ylouds ¢ sodn! (5l g SLasdl sole aslibias

doddo
i |y ol (6l (slaay, 5 ansliS sl (g )low Slacsil o Shae 5 )15, 5 Send 6l
s Jo 3 GNSL Core (S8 5)9ly axwgs Wg) by Bkl jelae 4 el ool
Sl 9550 53 (B welsd (J ol b el SOl S5d 65l e S50 5 Sl S50
38 o 3l )l SSil (s pdySam; v p ol Sl 53 Sl S5end s sls L]
OhySen 5 (BISSL ojlasl tlas 51 salises Jolge a5 s oo Lis 39290 Dlalllas 5 las 542
Olie VoV F i pals 5 ologutdDSSL 35 508 (VY (yegr 5 5 p)oaSIle jlSbo (Y2 NY
A5 45y £ XY (o lSan 5 Il CaliS i ()0 SIS I 5o 2o
2 Sl ee (VoA pmpgeli)eygi g VooV Vo) (lSen 5 (lpaggiligh ol palBU
5, b SO (6 pdy Sy o

Slkes 6l Lz L lacSil a5 ol ood el by SO b o oanld ol il
6 adlhas paiz oS 0 85U Wl i S ok p a5 Wed axlie looldlsyd
Olpdl 50T slaply 108, oy S30d (659155 ane 51 1) Sk Sy 2 ST (50l
35 co oI slaply Gialidl 1) wies o lis i (5 S0L Cao p 1) 6ysld 559155
OHer 5 Slarg) 0,05 806 i oSl L cold) j5ebs b SSL ply &)l Lo
sob 4 aes 4 ) Ko eSOl (g glogm rals Loles g oYV o), g gy sV + VA
ools Lol sasie YL o 1) wle 5 aSl o o SOpd (5y5l5 dmwgs lojen
GRIBN ) o0l Gad Seas) izmen 5 (b (a0 e 5 (VA plKen 5 Sl
Sy 9 S ()15 JLad oz lz 0 (Jl eee 0 (VA () Say g25) el ools
Sl 1) g3 SSomd 5ly ey BCTL VA weS (pSaen b Jlis 4 g o ISl
s G g & g 9S oo ool ools slap ity slml sl SSGu8 515 5l s s s
S8y Sl s il s Sl Sl b s lite & goly S, J S
anled asllas ol jo cplplo aijgl Cans a4y g S8 iy b oS oo obn) 2 )l ST 8
2855 8 (o 290 SNty 2 Sired ysl5 eIl 5 00 3T 508 Sg2ge

Gsls 5 esliiul b anlgi oo s, sSil a5 ans oo Lis Syzge Slilllae slaazil
Al sl eSan; J5S Glacekl s 5 Slles 3 Slos (iludings st 5o «SSd
Ssod 6rsls L atilg g )l SlaSil ( ilkae o Sloe 115 51 aigdh ateo s (5,5l 52
oy glad bl g liie geie Glails 4 gl leas laan I Ll gl
919 o Semy JyuS 5 5 aiS g |y (5)9l0gm a0 5 (VWY ) Sen 5 paglag]


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

S s anilyp 6 youe [ S s (59195 (ol Ol ST oy o8

G2l gl dao Gail g Soegn alex Syt slag,gld Sl wlgiee ST
Dg dygh dy A4S diSu Sguge |y Wools o U auS oolatwl loj g dsle s )5 (59,0 sloais o
OhHes g yiwgd) aas hals ) Siletuns Sy jhas izmen 5 i 3 s wilg
S pas Gals gly LSl ply Sloas L Wlgh oo STu8 (55098l o ogdle (Y+1Q
Syl s Soel 1) el ames 10 a5 05d oS 5 QB RSpls 5 LSl (e (Sl
g ply dad el pae Jlaist wilgioe Sl e 53 5 (Vo IV (lSan 5 yuos)iS oo
1y sl SlaaSil (5 ppdy Sy Sl (S i (55155 onlplis a2 (ralS | 5w S pls
S o9l Slbio)lys g cnl & (i3 Gl Sgzge Slallhas (Jlo nl b ans ralS
Sioed O sly oBane ) baise Slalllae jiny S el Sl Ol g pde S, 5 SOL
5 Bl YY) e o VoY e g gsF YN WS g e Dailends el
CobeS 5 (Suais wile a3l S gy, 2 ) SS0d «5)5793 )*’l’ lsro Ly (VoYY ol Sen
a3 oo (LS (Yo Ve 468 9 Siz) 2l

4 byo g aid S &0 Sl Sany p SSend x5l 58l 3590 50 (s Slalllas
Sy 9 OFV)pade jo fclonl 5 (o0)5 saslllae Cunl 0ad wi2lsy 5050 (Ll g p25
Ol ol (SOb pllas (6235 5 SSid (ysl5 3l 0y50 p0 (VF oY) e 5 dailye
Oxd e SRl ) LSl g pdu Sy ololae jsb 4y (ST 65l g oS e oo
5 Sl Sligas (b STy Glr 65, $ileSS ) eslaal L (SL ST
Glalls Jlaim! mals (Sl pllss codlis Lyl o iST5 Coiel crge o slalsile s
S Bk 5 Bro p550e anlllas 09 oo (SO S (R85 a3 g Jlil ail b s Sl
Slashlgime jo aaz oSS 5 (55l aisT W8l 5 43T & je0 SIL A ln Ggew S5 555!
dlgo (olib by, 5 (Epdge

SOl iy » e Jolse S5l 5 ysly am ol Ghaghy slacasgame 4 4z g L
Joos g a3 sy aallhas (nl ) lalasly Sl g, Sodasl o)ls ey pol addllas o
351 )35 o 3l T 3Ky SOb ST sls o ek 5l & Jlal sl JUlS
256 0ybye K8 pliie o (VoYY oLKen g oil5 (VYY) o Sen 5 J > 5T ol ons
P 5l padlSo 390 50 Lol cilos 7 oy (gl oSOl (g pdy S 1 SSed S 5le5
Olrz 1y aey (nl o (8 Sliid lasgeS ol addllas tJgl (alple oS as oy
alo o ColiS S g Slibes walyo 5l a5 9o Slpitny S jsbay (egd lei o
oS bl ) osh ool aallas euilSe Joloo (3lo it sl labasly glopiie (g


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

aY VPP yliuno ) g 3 oloiy o ylouds ¢ sodn! (5l g SLasdl sole aslibias

Sy dnlllas cpl 0 ipgun ol oad oolatwl axlllas (pl jo SSb Sllas o Sloe 3>
el 00 48,5 Las s g Lel
ulf)‘s LS)L”’Q_';"C ‘6)515'.' U”Jﬁ‘ ] 00 oé);‘ d,».o.?u 6)519; aw dxdlas Q"‘ 39 Oeied
Wlad )15 @ adllae pl o a5 SOb ST (5,9l9 sl o3lgandS el STL ST (5919
3 dwosls (GLuSL 5l e ilosls il 1) 99250 Dluol jo o lasliv] wileMlasl L..,)m
o D)l £F g ailoads Bl «ad L «ai» Mo cings o dalS S gl a5 pleoslgalls
el yo eas adlal was 551y 5 wleoMasl wigd oo (attive g olelid wlie Olle oS 5 5
03,5 pald gam Oliasy gly gl g oo, S e 1) (VoY) o5 5 K> Olidoy  cdalllas
5 il ol glacd b S0 9l Solas DI (28,5 S 50 s sls g
S )il S 2 o 5 S gl Joe 5 las 8,8ke b S (55l
a3l (5,5l DS 4 a2 b el SOl Sied (55155 sl Sgte pgms 559]5 o
S8 5 (5,0l b il sud aBle s g0 5l asdllas (pl 0 UL mlaw 0 SEod (55l
Srodsl g w1 plS ) addllas Lingh (sleiore Wil o ool sl was aled Lg,5ld
LSSb iy S,y 5 S Jolse » 6)“;@)-:5% » ol addlhs (398 Clae p ogdle
6l Sl G pR Sy p osine ssb 4 |, o 9Ty Sl g culanals (5 5ly
B &’U’J 6)515) » ‘5......0 ax]llas U”‘ g9 Sladlas )l ‘5)L».~MJ d)‘l?f Cwlosls U‘“I"“j
3,90 UMS C.la.u B Ljduaﬁ 6)9]93 R ﬁ)f O g0 Sl 45.:."9 » Sl o):'> C.,a...u
(VWY o) S 5 1) Sl ojlasl 4 Bues 35 ge lidiod assu b .ol 423,513 o)
59 ey Glie o(VoVF (o yol g Jggudl) SOL 38 505 (VWY ipog g 55 ) oSl Lsle
ool 8l ey sl NS SE le e olgie 4 OVFeY (el g anile 5 )il
039y Jo j0 Copu  p 3l Lo w0 Jlo gp5ld cdin b Sl SSL el
o ol jon a5 (6)l0SSL 5 (S (il (Jlo jgel aile waz j5ebe slagygld ol
Sl o e Ol (I 5y5l Glgie 4 SSopd ailes,S Jema 1) (L g Jlo
el joue Sl ( blge cloy udai guST5 gl slbogeds  aST L g 00,5 sl clo
e ST b (5,58 jeax .l 00 )5 pal 3 1) Jloj g ol s slacasgasw 5l s Jb


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

S s anilyp 6 youe [ S s (59195 (ol Ol ST oy oA

Gl b sleas oy 3 cqe GBaSGras gl p i gloobol b g 505, Gleas 04d o
slml Cge Jlo (555l joebs a0 co g b Jlsus G 4y 1y o131 Jlo jlid, aS 4
ol S oo Gl ]y i S S s Sh) &5 ead hax ) sla o
2 el (6598 (Sl pllas (58S 2 S3end S)5l5 5 5l piim 4 s (ol
S Gl i A ) el Sle il g B 3 el ol Al il
Sy addllae aicis ol daalol jo Sowl ojluil a> g 48> (o)l L SOL (6 pd S,
el 55k Slane 5l o1 (5 pdySamy p STk ST 55l 5l s 20 5 s
alax 5l ol gloasly Ll g 00,8 oo a1 Ldow Jow g o psie doosls s 1545 o

b 3l Sl (6T e ol s &y plSomial Jolo 5 41325 5 (5Ranls il

Bans 3 s 9 5 ©92)ly
5 o S 63l 0 N5 o 3l oSSl anags iz 99 5l ST 55l S S5k 4
oz Sheo)ls o)la) eSSl 5l e SS0d & Popm ST ply Sk SSend s p9ly
SSL dnwgs p 59l Glog )i 5 (U8, SIS &b 5l g e &5 (SSepd slacS
I osrge Slallhe 25T 55 (oSSl Gt 3B (VY 68 5 Soz) WIS RS0 6 s
anlllas onl o a5 Jo 50 0,05 0 )18 (o2 )90 LSSl ol (S Sod g9l St
Sydiga gy 35 e Slate 51 Gl (6 iy S 2 Sl S3d (555155 Sl

alox 3l bt slacs,glid wiile Ik o 5y5lcR xly B JpuS ksl
b (Sl (595 slada e Lol lp Gl oo ciadon Glacl g b (asuis (S g
Sty eizred 9 Sl ()00 Sy (rlply 2,5 osliin] SlLI Coo g 5 Sl 5
lacSily (g lmel (clrpimms s )3 (T 1 (Ko 5 yiusgd) ols walys 2alS |, ot
G2lS Ty Elolas Sy ablys o eilazdly dnmsgs bacsyslid plos g S glaosls ulul 5y oS
S, sloo Sl (VoYY Grennan & Michaely) (v YV bl § o6,5)aues
WS S )l sl

Ol 1 oSSl Sy J S sloce bl oy ColiS slacons 0gme b SSend (55155
4 ,5ebs sl slod 3l eolinl b wlilgie )l GlaSil « Sy J55 Jlate 5l amo o
L Canae 2Ll s Sy JrmS GlocelB dV Ve 65 5 Soz) anl cews (6 5L8 slaga o
45 aniS Sgnge |) (IS S g CneS o a0 9 (V0 V0 (1o 5 (o) wrii Sgnte


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

54 VPP yliuno ) g 3 oloiy o ylouds ¢ sodn! (5l g SLasdl sole aslibias

Deng, ) (Y- Y+ (o5 5 65 o)l (5 ,liiel Sy 2alS (6l eSOl g5 ial38l a0 yoeie
Sei.00 (X, Gao, L, & Kim, J. B., 2020

3 aslgge LSL (i B Sely slp cply I RS )90 Jsb o (ol sk @
—5p)aiS soliiul il (sla,lis, o i g 0sdll B, Saly 18l gl "o glaosls”
as (malS 1) o lael S, 5 (Pérez-Martiet et al., 2018) (Y- 1A (), SKen § <o jle
g w2 ol ) Sledbl sl g L JUIS slaws waisy sgue |, Sledlsl cds g o ws
AV VA Gzile) s jialS | awgie § S8 oS b 5 LSl o Sledlbl SSlasl
2 oBIL lyiie 4 SS 5 byt b (Sopd alols 05 olisS (Jlizms Jged gt
390 Slaseie WS o SeS CuaSh Sledbl G slyl 4 a5 cea Sl wledbl g )5laex
O ookl b il oo Sl g lael (g S pmeal ¢ jliel JSogs ooilokl e
e g kel o 4y mal> L)

o oMbl 6 8l Wil co Snd (5 90g5 o o5l eply 5l e e 9Ty o
O Sy Gl ly pBaeoply SUls g S Jlae |y Hlas 5 ol 81 L3, s )l 1) o Basespl
plple (YN8 o) Sea 5 jiaded ( Livshits, 2016)aisy segp S, oledbl
s 5l (Sutherland, 2018) (v VA i plu)ass o 2als 1) ply b as e slacKus,
plo b oogzg 5l colain] glo saai o U oS SeS LSSL 4wy oo dosls (S K0
slp abgre (Godle x50l 5l g wS plulid Waeds 1) 0gill (8 slacuw,
g o o3laiwl alizes S, glail gl ole sla ool ) 4y oliws 5 b S, Bds/ JuS
5 pls Slee J=1re 0o el 51 8 (o Glacebl Wigioo oSSl (5 Lsl Slaptns o9 )]
W) m3 e RIS | T (5 oSy b calliz iy Spuge Ty Sl ol 51 g
99 (oo a18)F a3 o) s 8 s o (Ve VA


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

&C}.&.‘U ‘M."v"b.b‘s)»\.ia/...&‘o.éd),igiJ.nl.ﬁﬁa‘}'sw)ﬁ g

Sy J 7S Sl o s oS G dgae b «STerd (5395 ) i
Dgush (§ 7N Sy y Tobaw halS el g !B 1 oSSl
Qg oo H5abe g sl 5l eolatuwl a5 wilosls lid Slalllas 51 6 )lowy i jo yialS L
Joe 50 g Su3lams s cwlul jeb 4 1) Jle Gleas 5 aes el | dolee sloasy e
9 S Bpo ply 5l 3 ol lr ool I 5 ley b )l SleSSL (s s L]
ot b el W Sl 55 oDl (85 poe s 4 ooy )li5T5 5 ply 5l g Sy, 430
el slyy 6yl G2l slasyslid 5 U sbaosls 51 ailyi o (ool il 05550l >
ot 1y oSl b el sy 2] S At 5 a8 oolind (55t eSB! e
O pas JSae (20l 0 LSSl 4 Wil oo rizpen STd (55l58 e SLalS (s pSetr
(T VA San 5 g o Lide 5o oMbl (6 FS] 2l Sgegy cdbols wilge 5 o356 Sledlll
g oS VA (ShaS WS S5 sleanse Lnals 5 (Law et al., 2018)
2 5 e 5l (Grennan and Michaely, 2021 <Liberti, 2018) (v v\ « Llxe
WS 81 553 ol i 4y gyt o Slods witlsd o it )8 GBSl ST ansiS
A2 ol 8l ) Dliss g i oplal slaan o 5 ainS Fldl 6 Ko slaaad wivg Hguome
Slacydgaze & 4z g5 et willy oo (65l SSIL (ST (69le el ST L Jl cnl b
SrSeiz jsbar a5 S Q) Ghie 4 p,ald cell VY o ) Sleas (G 5 S
Chiu and ) (v-1a (J5S 9 gz Jawd oo salS | Sldes gloanie g 4l conz,b
(v+-1a Koeppl

Oy i ) 043 Ol B oS o S8 LSSl 4 ST 8 (5 5lg o0 Shas dgupy s |
oz bl (FSB) Jb ol cae acise dgp 1) 053 0,8ee 5 (Y411 (o 5 (Do
Wl 1, o b 09 (wyiws ;0 Ll & oS el sul)l5 g aije o5 STpd oS oS o
I @b javass 0 g Sdauly soe § aisn o 0gue |y b iS5 Cledbl )l s o
Sl o)l slayye g ams o Ll |, Jle idw oS ogdla (Y18 FSB) sas o il
S5 e S gl bl s Sy e b gl 3 amge B |, i
a2 a3l Ll ggite slajls &8 sl Sowl S poel) it b iie glp 1) Jb Slas
Sowd sl Jlazms (b slacs)sld 5l algi oo LSSl ionl 2 ogdle (V- VY (S 5 (D)
labaly slaaise cnlpls S oslinal lapls 5 ooy g3 S5 51« Jluzm oy (sblze 09,5
TYY @il Kan 5 Lo@)aisS oo az )l Joal 5 jsb 4 1) opld 5 ool (ials |,

VoY (655 g Crommasils) aims oo ial33l 1 Lol sleeo ;o o (Heredia et al., 2022)


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

$) VPP yliuno ) g 3 oloiy o ylouds ¢ sodn! (5l g SLasdl sole aslibias

o2 (OIS glaools 3l oolaiwl sblse 51 aily oo g les GOl (gl ldes Hlais
9 &>95 6Lms,5).w ..\.».)‘5.)‘50 Lmu_ial.) g 55.» )| S eslarul Lmtg)j—‘uﬁ )fa») &‘5.:‘ 9 £
Sledbl S (YL sleanze Lol JSiw wiS il 1) 69,8 sla STy ¢ lawgie
et Olytde gsiie Sl oysln b1y sitie 2l 5w s S S ) e
@D s sy bt gysld pralie Cdx L) dnwg slad adly e 658 slasil
Gomber etal., ) (Y- \V ), Kes g pad)aims iolidl in Sloas al)l g i Sliles
(2017
S Capae @S (A il oo e & sl QBT 2 e STed 6955 el
Sl 4 SaS(z S Jael,5 1) lo idu o Sledlbl Olbls )| (¢ wisy g 1, LSS
(0 5 S5eless Cdyping @ olows (o (MF, 2017) ssb Slosle Jow ials cex
30 S gloogaS gl oo el aSly il anile o o 1) (YooY 5 5 D 90,00 Ll
Sl 5o 285l sl oSOl hiles 5 Gl ) 0 8hee iz Sy Cu e 5 5 p9l05m
Y b ey Sl salys alS iy Sa, Calls 5 A5 S gy RIS S

D9 o dloidg 2 18

Tow S5 el (Jlloe o, Sloe dgnp Giyb 5l STod i3l ¥ ansyd
gl 50 (5 N S )

b b9
ololr o)l Baa sl (ST g5 5l (oaabll Slaal slue p hagn (bbb,
Sl oyl Dysods 5 golwl dwosly (6,510 F ogmu Hhai 5l (oS go5 3l bosly Conls
S 0 o lol (555 5o Sbools oL Sl drdllas ol jo oolaiul 5550 sbrosls sl a1 )b
SSopd (5,915 el el 0o (5 5laes IS wibels ;o SSL Jbo slocsypo 5 SOL 2
3 355 0 (650l (S35 1 La e (slooslyaelS’ Sass bl 1 45 ol s oS
Aloads (5yslaez 6350 Sy bl plojls (s slacalucs 5 solatdl (IS slacsly
9wVl Ojge 4 VP Y LYY Slej o900 (a0 pné (g)lw SOL VO Jols ol diges

a5 a8, s e S


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

S s el (30 [ SSird (53988 Sholed ST g 4l

bl gl el oy BB aiz 5o Sl 65l Gl 6 iy S, xS ojll a3l
A ety il ond ad Sl o UL (Sl ys o8 (5,0 Sl 4k
(YoVY (o) g 615 €V Ve (65,6 5 (pomailo) Z ooyl Jelis 092 g0 luol o ouls aid)F
S5 55 @blo 03l Wbl g (Ve Ye oS 5 Sz VN ugdengdbl) (55lr d ply S
el ool as Sl o (Sl e pe et (b @BlE ulul poped b a8
@bl Cod Jold 6Ky (T3l sl vgz e Slalllae ;o osliiul 550 sla ezl
@hld Comnd VoYY (e 5 5315) s 4 00 pw S (Vo VY (S0 5 9315 aslo o @0
s Y2V iny5 5l 0aS) S 2l s 5 (QiU et Al 2018) S 42 3555
Sl |, Sk (LS Sy ploaPld Gtz (58 CueSl e Ll al b s S
@il oas 1o uSate | ik (5080 Sy olS 5l 4y atilgi cad 5 9iS o0
OhlSen 5 5 51 LBl Lo ls 9529 Sem; (gige (2D S 50 (s0b ) onieT polis oS
Z sl 51y bl )l slacSil Sany (555 05l0il 1y 1) o 40 (l)ls Conss (Y- YY)
8,5 solinl plSoviul/ s Il 9e5T sl (DRISK) o8 s 4 23ply o

ol b 515 aLs Slml sl o5 Sd00 o)Ll (alatg; @ pSle adllas 4o
i) . EBA (2017) KPMG (2017) AIMFQ017) ¢ s, Lallipnr i Lamss o0
5 #l5 9 «(VYVOLer 5 (J (VoY )sS 5 Soz V-V o) len 5 955 (V- VDL 4
o3ly olaws (SSowd Syaly Lale Ble Cam el cal a8 S a0 (Y0TY) ) Sen
5 sEoan Ghed did i 9ria Gk I UL e SSend 6ysle 4 bge LS 0SSy
5 € blbge clop + o8 Ll (5,0 SO Jlis lgrea b ab 3 La o ChatGPT asls
Sl S5 s ysly AL (STl SSed sl SlalS slas silucsole § umez I ug
SYL o)l oSl SSind (5,909 a0 sl 55,5 FTI 4> 1 .(FT||)¢.116A Cnddy
Sl el aalllas cnl (slgime S5 lp s, Lo Dolis 4y 4z g3 L ol ogdle e
D9 o s (TA-FITY 5,505 55015 5 FHI-TF) (6,58 4l 4 L S50y
tlls ojlail ol (J5ST slayaite (VYN S 5 (J g9 (VY010 5 95 5l 695m b
e 5 INF o5 ROA 5515w ANV wssls 55 OVER iy e cokls SIZE
oo ) 5 Jgoz 55 4 b yeiie draslone ogu A 4185 L o SGDP |, elaznl opusls


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

sy VPP yliuno ) g 3 oloiy o ylouds ¢ sodn! (5l g SLasdl sole aslibias

Lo ydilo (gl g iy Jguor

O (K5 5 iy y25 PELOPE e €95
laply slows ds oo 655 claaly Slows s
Fls : j.Jﬁi’é Fls = | RISK el S,
Pl pllo Goix [ laglls J5 pend )
Lo s o + o]l 0350) el
I (ay X 21ylo 003b
S et I (Z-score) Z ;L
b ol o33k o sl Gl ol
lg 4 00 S
(oo = + o pl DEARE P9 %2 2%y
e e DRISK
clodasl aen g3 S sl e
FTH
G al b b oldhol Sl So9 kel S
TF-FTII
Sl 5 4 bgy e Slodhasl  Jlgl3 oslis 35 el
&S,9l8 TA-FTII
Ln((_gl.:l.o.c M—Uo +1) (INC) Sldes MT)Q
J v S,y o pslalle JS Gloyw ol Cod | (ko) plabasly
Ln (e s JS +V) SIZE) 1)l o3l
Lles ool KIER Sane ol
iy ol + S A0 |
DA 0 0 0wl o) (Slboe aelyo)] ) ) J s
B (NV) doly £455
1- abs [(sllee ué aalyo - (SSb
(A o5 = Gllo JS) x Voo (ROA) 6)91%*”
MJbowdwwﬁyb—\" (INF)In)y 6L&bw
loizl Jb el Lolie + GDP b el oliio o) J S



https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

S et ATy (g g [ ST b (539198 (Sholed I gy

5¥

(SGDP)_cloz>|

(NS

Sogi bl

GrdySn; 5l oSl el a5y ) Jgaz 5o ol sla e slel Slasis
Crpdh S, mhw o jlo dxe Dol 0929 i lis a5 cwl VVFFP g )lw eSOl
Bl PV ()5 Sl Scd 859l s 3] eSlin il s 505 sl
S9lg drwgi Gl 50 Gl sire ol ams oo ylid a5 Cewl ) Jlake yiSTas g ¢ lade
sloolaiul ay gg,8 > 5)lw GSSL 51 B 5 0l 3925 alisee (5 v slaSl STyd
8 el a2 BB T Ju8 slayite plo 50 69,8 slacglis il 03,5 S0d (55l

el 285 ples Gl)ls diged dad o ol

W yuiio Simogi Hlol 1) Jgu

- Slexe Sl oSke e
A g VIYYE YV Risk
Yiovs A2 JeYs FTIH
FIVEY YI¥AY YAIVY SIZE
Yiyay “IYVA VY OVER
YIANY [eYY /A ROA
ARR “IVND SATN INV
Yig- v AT VY-V INF
\AZS! “IYYY SRR} SGDP

S Joe g g 2 0y
5 Sl el 53 (598 o Ty Sk Siend il v 6yl Sl (5 pdy S, o
@ b8l L 39 slapsite g osls ulul p (o e 2ol (golatdl (DI sl e
Fb 95y Joe oSS Jlesl 5 (V- YV)LKe 5 J 5 (VYT L Sen 5 535 Slalla

Cawlods ool 4.1.\.:9.: 3] )|)5 L u)ly.a


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

50 VPP yliuno ) g 3 oloiy o ylouds ¢ sodn! (5l g SLasdl sole aslibias

Z —score, = a,+o,FTI, +FTIlI, *CAR, +FTIl, *INC, +)Control, +, +¢,

osil s Jtinl Gl | (oo oty cos + ols asgly + £ TS o

‘sLo‘ ‘570.»45.) ).».b.n FTII 9 A.Su;n 6)50)‘..\4‘ ‘) u_{)l.: S)Lo.&‘ c_iw.:) G‘a.w 9 S| La:u’_:‘)‘d
3 slas gozo Control A5 oo g pSeslail |y gl Sl STyd 6)5]9-.’ oali a5 cul

, FTICTCARG s s o o i oyl o o5 cool 5 colo i

T . . . FTI, *INC,
Ssl5 5 aaleyes ColiS Slacend b SSid )sls Slelsd Sl i 4y " "

ol Taans so lid |) digas sla STl i omdl i e plai ) Sldes o Slee L ST 8
Sole 8 g ed SOl Cll SIS i ere )T, s T s KO el Sl oais
Fyere Slaye JBlas 5,505, (S5%enl b oadpmas o lubiul slallas S 5 e
Gl sl 9 en S| T sy Sy p Sl Sipd g0y b anb sl (OLS)
Ahamed and Mallick asdlas 51 oledl b ¢ ogSae code b Lo 1o 05all 250590 oM is
Sl sla e Sl JBlas slal> e g0 0,59, G Kim et al., (2020) 4 (2019)
5 os)l.ﬁ 05..»‘59 oolawl uyo)" st.: GMM g&uw Q)i:j) g_i: (e g (ZSLS'IV)
5 S Lol a5l ¢ sl oanlonds (sanaib allar mlaw 4w )3 iy diges o)
6l LS pMcB) Sl 5l e g (paads (s)8) b g Sl tpgs (S8
Dgdise a3 atwd o 0 wilSlaz b 4 sKeal «ules ;5 (o) o 5 1L,
Pl Q3 (g8 5 olml 5l 6T slr sl a5 (ble 93T el g S5 051 51
Sz Osmomekd 9ol 5 57 5 O wons 0pesl ) addllae Gl o el (59,20 05 s
O Y J5J> o L:c).q_,_.c Ls_)l.)l.c ) r c.:l....: Sl o0l oolazwl L3».4:.7:.: LSLQ).M G:L:Lo )

il o Ble ladsl dsys A0 o jo b psie dod o oo LiS 5 )l )8

aoly ) y30)] @S ¥ Jou

09— menled 97 5 Od
YAIYAQ -FIYAS Risk
ASIYAY -V/f-5 FTII
YYIOFA —AO- A SIZE



https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

S s el (30 [ SSird (53988 Sholed ST g 2

YEI£AN -Y/R-Y OVER
Y£I0Y —#I50- ROA
YAIYAD -/ INV
AV/EYA RALW INF
AY/AYE -#/faY SGDP

By S 558 L85 55 4 55 Yol 45 553 et sl 1zl g (e 51
ablie 4 Loy slaosls lgi oo a0l L o)ls 0g2g (ablis pls IS L lboglas) ool
5,5 ool o1 ez yo ol 5l g 3,8 s yo (POOI) aals g, 5l eolial b 1 calises
solitul Ho (2,8 (9051 ol 50 098 oo ooliiwl youd B g0l o Lol 5l puouad 331 (sl ol plis
Jo slaools g, 5l eolanwl s Hi o8 bilie o, (Pool ) sails glwosls ig, 3l
1005 o )1 i b 4 Y Jsaz 50 ewle 5 sed B psal gl s o Las(Panel )

ol 9 gl 6L (yg03T 3l Jolo s . ¥ Jous

o o)LoT )
Az - soo o0
Jlesis| Y 3]
" ¥vas VXBSY gy b M jlopne blie els ol
<l il
;s [++Y¥ YY/YFYA aib oo SIS Bolas OISl Joe

95 x5 pb 5l ATy Joe (F Jguz)pemle 5 sedd lagyses] Jlail mhaw 4 az g
2l a8 00,5 5,51 5 VY Seal Jldle 5 5l eoliiwl b ecols &l 316 Lus Jo &g 4 o] g puad

oL (gl Byo 4 (ol D3 L Jow 0,510 Y gim 5 ol D31 g Jaa 350 ) i
b 55 2 pite 90 Gl calpe 5 wlad ) giliel Sy s SIL S50 s osly
(SEopd Sygly dmwgi a5 ol ] saimolis 4 aties ite doys ) e 0 (6l e


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

sy VPP yliuno ) g 3 oloiy o ylouds ¢ sodn! (5l g SLasdl sole aslibias

O & 1) Sk gl (S8 6la it (1) gt 0000 285 1) SSL (s5lts] Sens) s
Ol ad 50 o WS o LA (Y) gt @ 1) OIS s (58 sl eiie () (5 5 ()
amo o aalS | (g liel S gelans (5,55 3L 5508 45 am s

SSised 6 ysls angi o T rals b sl 25,5 b az e (IS sla it L
b A S o 3l o SHp Sk S Bk Sl oede i RS,
e blima 355 Slilac ;s kil 4555l 5, .85 alss 13 ol o (g
Soslsh 3l 5 anS eoliul 555 S i el 5l ailgice S5 Slacil s 59 5l S (o
Aapd oS 1) 05 (6 iy S ) zela e )0 isS oolail g STyd

els salgs 5B (6 pdy Sy IS 2 5 sl po g5 Gl 5 oSSl (s pglogm S9te
S35 S (Vb 033l 05 (b Siles conds Bk ) wiilsi oo LSl &5 T |
55 030 (a8 1) Ll (6 pdg S 05l Ol @ ) oS s St slaSn) indy
g 3l abope YL GLAE snmsplis (o el 55,5 eldle (O e o e
el Lolis 4 585l gl |, aply Yaiod LSSl 5 ol oSl 5 axsle o3l L loolSy

Al aelem dbbgy e S, Slali8l 4y omie 945 digl 4y dS e o ili8l elaz ! Jb

Gl Sy 3 Sl ST b (539195 1l P Joum

FE OLS
f Y Y |
IAAK e —VIFAFFF* SAIYSRFEF LY [EYA TR ET
sholas &l i

*

o RA 0 Aalalel B SV Y Y Selalel B 700 1 dalalel B ALY Nl FCT A'\'R
*

SAlio Atallel RS 701 2 Selolal B UV Slol B 00 A el FITI\: (':
SATAR ) felaied SATAR A Rl — -— SIZE
VY AAN — — OVER

A TARY Sl —VIAY - — — ROA
S A\ fakeied Ak -— -— INV



https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

e Ao pp gy [ ST b 559185 (lolw O ST oy #A
FIAY —_ S S INF
A i —_ S S SGDP
OV[s+ N F** FY/IAYY ** YY/§.q FF* YA/AYQ *F* Cons
ol 5l
v v v v 4
< JOFA 10D <105 ./faY R?

***pP<001 , *P<005, P<01

2150950 Jolwmo

(CMM) (gostuns a8l onon H3lellS (9
aloz 5 didy b atly pite Sien & ¢l (GMM) widly ass gloyglisS g 0
5 ize 39500 45 & lalye 99 GMM (5 ez jo Jl3l st 4y o i addy s
Hoyms (Srpaogs pae (25 o9 yine 4 CMM oasy (ess )55l o5 ol
$Y ] lawgy oads slpiin o bl 5l gadge cul ael (gl I Lo jls  (SKis b jl5l g Uas &)lo
IS Jliel a5ls ol 8l a8 (el cnl ogdge oolinal 5l g VL1 g Wiy 5 Jatk g
b loylpl (Saod pae 3l (Sl jho gand b (a5l opl )0 amim e | 4i8) )5 4 slal3l
, GMM s 0,509, S5 w0sdlly o500 OISl ualS gl il e B sl
5,559, cgw o5l el oo soliial a0l @ls ¢ee;1 sl « (Blundell and Bond1998)
Sly 5 S ol eatonnlin SIS daygw S, 380 Glisn Dlogyhe Wlsi oo s
Sy a5 2l 51 Ks o 5l oS Bdo (S8 a4 atily slapsite JIg5 50 1) e &
Sl Sy St 5bs e el GMM s iy B e sb 55 Cons] (ySan Sl
S S hw ol gy (sogls SIS ghls SO Sy ool @ 4z g5 b oS o o0l 3 1,
SG addy b syl piite o cnlpli Bl B 0y50 S s 25U Cou Sl (See
CMM (ass (39 3l 5 ol 00l (Byme Ligy B Joo Sy ol gl LRISK (gloy50
ol 00 00ls Lz O Jgaz (V) Ggiw 50 a5 jshiled 098 o solitul Wb guls fygej] ca
O3Sy @S b oS sl e (sylogime jsbo @ FTI ol (o5 e (50w ) o


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

54

VEoF (s cpgun g 0lowiy o lonis o codla! (5 ,laSGL g Slasdl soke aolibad

Pl 5 055 sod 18 05l (ali005,0 xS sleed @l (nlple o)l cilhe (LS

130958 ool @S . 8 Jgu

V2 (\VA GMM
e Y \
VAN Seaied — o [N YFEE —[FAYFE * FTHI
— [RFAFFF /v FEE ARy Sl SIZE
/.Y AUA-A YT OVER
—\[g.q FEX o[+ FY) —fN\F ROA
FIAYFEX R VA AR ialeie — VY FE INV
JARE AAR G Skl S JYEY ** INF
Flevy ** VAIPAY *** < [YAY FE* SGDP
- — SVAYEEE L.RISK
YAVIAAQ FFF OO/VAR F* fa/1fq ** Cons
R R ofeees AR(]-) (P'
value)
— — IVAD AR(2) (P-
value)
L L ./f s uyo)i Jl.oa}‘ c]a.»)
SOUNPS
LJ'Q'M,
- 16AY - 10OA 78 R?

*P

***p<0.01, *P<0.05 , <01

Instrumental Variable 5l b miio (o9,

Ol Sglite yiie S 5l a8 ol 65138 31 esss slp g, V) ()l piie (g S
Sole oyl e aiS o ol rwolaidl Jdow S o aldlae 0590 50 St sl
oS 61l b Lol dely 6wl s Ll o )08 o b alslas [0 oS i a5 el

G915 359 Cows ay Ao (6,135 151 Al o suedS g se S 035l |y Ll s oyl



https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

&C}.&.‘U ‘M."v"b.b‘s)»\.ia/...&‘o.éd),isiJ.nl.v.?ﬁa‘}'sw)ﬁ V.

SBSIL i e 41 5 33 L3l (6, STl (5 iy S, oo 2 Wlgise STd

395 drwg Sz Sicnd 6955 dmmgi 5 555l Dl o lp 1) Jos IS (g )low

Sy Sy 5 b 55l o ol iy Sy el Sl 20T asals s

e 0,505, 90 5l eolaul b lgi ce 1y 0sdll (ol3g,e il anils sg2s (g v sl SOl

(VA elS g 5 (63928 i) ols oS 5 18 4 )l

5wl 13 > Jlous s b cos g s G FinTech s gls ittt v
was oo Wyl 1, ()b lase L SOL Jole ol asbue )5 Jliomws e S
Sl 9 WS o0 usi |y pslid LS ,a b leeSys ple b Siglaul o) Ken
50 Jlazus davgs mokaw ;o Gglar LT asiyl ol flas gl amo oo vyl 1) SOL ST 8
b Y Ses 5 SOSE o 65Ty Sl oyl S8 T e UL oS (ldlaie
mhao o Jiows Jb 6518 asls o5 L o)l8 o Lt ] (Guo et al2020)
Jizes arwg mhw 6 ,505lul sl (DPH-PKU) 6,15l e SO oo a0 Sl
3390 pl (o5 sl 2SLS) Glal> o g8 Slaye J8las o] 51 es oo ool (sladlase
plml Vel i Jhie F L Gend )l oyt smil cimess 51 S8 s Jlosl
Sl 9 3,0 357y Gaend 6l lajerie b (IS gen was o0 LA oS 350 o
03l LA ¥ g (V) Gsiw ) 6,ll sl st (09 (eed8 s i yitee (130
a2 oo lis a5 waslbe co (Bl shin ol sy b yiin colps a5 Gl el oo
S ams als 1) ol (603K )losine jsb 4 dilgi oo Sib S5id (55155 Arwgi
Sl cdllas (L3 s L L

Sy anmgi mhaw p G)lr 0y90 3 )l Sl Gl Sa; Sl 4 4y Lo V
Gogly Lasls (Yo YY) Kis anlllas 4 o,L31 b )08 o ,5b L8 050 j0 STod
Gln ol 0y iyl 0ed oo ooliinl 3Kl glp Bl oje0 SO L SSL AnTech
sob s FTH (oo g sl oo ools )lis ¥ Jga (F) ygim )0zl saze o4l

ol pitae g (598 lmen Buios gl ol ply el iie £V o ;8 (5 o sine

Difference-in-differences Method (DID) (DID) besglas yo ciglis 9,599,

S5 0,0 0 0,5 (i)l [ gym baleys g acaslow g OMSlae SL5,I L o 4 a5 agle 12

70 Ghled ol Caslws Gzl 5lar g 8 olyeo 4 azg (0l (g, g5 (nlye ek


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

v\ VPP yliuno ) g 3 oloiy o ylouds ¢ sodn! (5l g SLasdl sole aslibias

2R Geb WS oo ) U5 g pleys 0gS @ az g bl jlaw 5 12l 5l L3 ) cal
doml x50 Sl Sglas (lo s CLE jo a5 WS e 0,8 DID 00y (6 5lge g,
S9l$ o o akaly Al 4 g b Lial) cpl o ailege ol (J S g plepd 05,8
S (S y9lgs drwgs b adal,y o ol oS ob 5l oslanul b SSb (g bl Sy 5 SG 8
syeles d.)s.w.)" oz 3l clobew Sleladl dcgomme gd oo Jolow addllas opl s SOL
9 6)515.) d”?’“’" S ‘WJL“’ Ws.i 9 wL&A )‘ ul.a.a.‘>l 9 L‘)A )‘ oolawl 4L¢>u_iw.:) )‘ ng.«fsl?
s cawlow ol S ‘_,;{l.?d—l 3wl I a5 5 g0l Caenl 5l ol sl arwgs 5l cules
S oleie 4 b Jeadljgiws 43Sl (S o iyl SOl S8 Sy9ly amwgs i)l o oo
S VeV o8 5 Kiz) opdige a3l j0 Sil Siod sl lp (bw S
oolawl UB""“J;) JM B osﬂl.g (535)»5 uaxs ‘_,..:alS lef (DID) LfbusLo.t e ;.:jl.o.v '5)54..5)
5 ol sladiges « b o sloaie )kl oy polie 4 azgi b ol5 b a4 .00,5 o
9 Ko VN9 “_')I)ISA@ 9 U’>) ..\.:5....4(5,0 M ‘5]),..»5 Lgl.(bos)f 9 WLA)—‘ Lgl.(bog)f LY daslllao
b oSl 5 (ialol 09,8) Siemd x93 VL gl b plaSil 0 (ol diged oo
09,5 3 Sk S (55158 s 9o osliinl (1S 05,9) STind ysl5 by e
ke 51 58 S 05,8 55 S Kb 59155 e 5 el ulio e 51V ol

09 o0 a3le 13 DID Jow s sl (2 Ska

Z —score, = Constant +« *Post, * Treat;, + y *Control,, +Bank; + &,
Sy p Sl ol (5,18, 1 oS WSare POStiC * Treati col,o a5 o>

Sl Z —score, 5 oboy saims lis tasls ) «SSb o saas lis T .cwl SOL g Lael

Vb gl b Lol ol a5 sl Sisle it S, TrEALI cond (Sl () Le] S,
ey oS €iymi STl + S8 (59155 (s o b B sl 5 ) i (59l
o ke il Ceslow gzl 5l B 81 Ll w08 e ) e POStE sl Cenlws (g2
p9 (OVER) copae e b alex 5l warinn Slol JsS sla pae Controli .ol
las &yle € .ol SSL el 51 Banki (SGDP) clax! Jbo el (olise 5 (INF)
G’L"’ 9 el 00l ools UL‘”" \ Jiw ) 6)‘9—0 ~.\.35) u}o)" QIS‘SA faL?u‘ ool 6)4».\.’0&0‘


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

S s o1 (30 [ SSird (53988 Sholed ST g Al

aud,8 s oo lid aS wanl Hls ¢ Bkl s canlw Sy alads 51 LB 650 b 2 gl
é;d,».l;ug :\_;)_7.) DID O)SJ"}) )| OOLGM‘ L) u‘ysaj O}.wu’.o ‘_,’_:L».».».w.: 6)|5,o 5\35)

f'_
T
o | -
o, | | |
-— I I . |
J : 4 . 1 A
L : :
(o c:: : + & !
v | - L + | | %
3 ot : b
} ! !
% I
I
i
I
-5

S8 F Y f tabost Y F F &
Silgo wig) Hloges N Sl
w5l e aie

ol £ gz 10 b 5 oo plowl dlie cpl ;o DID i, 5l eolatal b ygum 55 (arns

5 w0 o lis J S slaysie 05 @dlal ow 1y om0 s (V) Gt el oals ools
PoSt * Cul,o aas o ylis JyuS la e 50,5 a8lol 5l o |y o285 lis (V) Ggiw
Sooed Sysly Armgi amd oo LA A5 sl e (5ylogire y3b 4 (g 9 e o TTEEL
de S dlol> glaasl aS Sgi oo ooaliv ‘yised U oS I Q‘ S r S, «SSb

L (213039,0 098L (6 55 o

(DID (b)) o (63 Sums y 1 SOl S oyd 539199 il 5 Jgu

DID
Y \
—Y/OFAFF* —YIAYQFFF Post*Treat
SV/EAYFEE —_ Post



https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

vy VPP yliuno ) g 3 oloiy o ylouds ¢ sodn! (5l g SLasdl sole aslibias

SARY - Treat
AR SIZE
B/AAY* — OVER
B i\ ekl — ROA
-Y/fpv** — INC
VY/YYY — INF
YIAYAF** — SGDP
OFIOAR YYIA N FF* Cons
- /50N SINZN R?
***pP<0.01, *P<005 , *P<01 GBize Slwslre 1 g

35155 By gl VEY B YR Lo 5l )5 gd et SOL YO iy cglaosls )
e o9, 3l sl eslinul (o Sl Ba)b 5l O e pdiSi; 2 SOL S ST
Wl oo il ST m5 (6355 45 el Lol gy po 4zl 5 oaliias] (OLS) Jyamo claspo il
gl « SOl ST 58l anmgi o Gl a0 ) e gl 4 ans el O s pdy S,
Sl agzs b aos AV lis g Sl SIS g VI line 40 lgiisn |y 0T S
GBS 9y 50 i Smred 395 aile (29,0 DM (S o 4 pge ls el ol
Gl sl (Y (lSen 5 68) )l miie S plgie & Jlezms Jbo a3ls 51 OLS
G955 Slp 65500 ke (il g odle il Jol> (LuSh g ol @l 5 w05 osliial 49
b polie 3l (SSb SSod 6y9ly 5l 6l 0y90 oL Gl (e b ealiul
AT e b G855 Laml Gl ey a8 el pl S ail ileoe 2ol @l g 955ee
seb 4 Sib oo gsls YN0 Lo o Ml (Jl sl ol dansi s slesal,
oyl yin owyp sl (DID) lacsglas jo cgles o, 5l ecmlplo .ol oo 13Ss (gloass)ss
le (Bl s g gl 9 23,5 eolainl () (s piySea; 5 SSb SSind 91y o
wes 1als A5 sk a1y o s pdiSas; gobe Wlgioo Sk S50 sl S5t
4 o9 aalyS S ()l G pdiSan; gobe il SVL S SG STt sl 4z )0 4z 2
Sz & SS0md (65l5 anmgi g (g yglid Sl Sl sl 1) Joe S bSOl w5 e
9 Sy S Sliagzs ) osliiwl blse cn ol 5l (Ko 28,5 asalys Caws 4 095 dnugs


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

S s el (30 [ SSird (53988 Sholed ST g A

315555 3 oslisd i olsie & Conl (S0 S S (e (i 55 s (sligs ol
Sl Sedgiae aSlgy b i 45T WS (oo ol 2 1) OISl ( Jlo sla 215 sl 6,885,
Ao GRS oYL zokw o (b olblre a0 iS5 onge p 1) lisle ST
sl 5 Al slalhs il 28lS rge s slo il oy 5 (St Slinge
ol carge (b slaanl B )0 (550l Sl esliinl (riizmen Wigd oo Jlo slapiSTy5 g Jlas
S ) e RIS Sl slas 5 maS 5 S s 5 9 e (Sl e Cadlit
sleslb, (b osleaslis a4 Jlasl Jie Jl sloanls o 5550685 5l eolanal Koo
Sgbse (b sladiza hall carge g (el

2 s OIS S ysls p e addlls (al wgrse Slallhs I g ke B
2ol )“l’ b ol 05 mhaw 10 Sk SS9l oBws bl pol> s (290
S B jebay wolaiul 0y90 slaosls I solawl b aiS pwyp | LSSL (6 pdy S,
LS Giled sl g ey gyglis 3l eolid b 1, oL gl 55 STb 6ysly el
38,5 olog NEWS BaidU azs iy Ll 5l 5oy 6026 slocil (s )5ls Lol ) by o
Tobw Wlgee )l Kb S S8 Sy9lg Sgupe wd oo L ol s s
YL Siend s yly 5l syl b Sy az e ams palS S ek 4 |y ol (s pdi S,
Sy addlls b S5l gesn o5 g walyn a8 T 6l S sk 3l o055
ailge (VFo¥) e o g anil o

ae on sl osiioe dll o)l GSSL lp pleoliin (58 @S 4 g L
Js7 s Sln ) S5 Gladoely 9 iS55 pas annsd 685l wl )l oSSl
LSSl oolaiul a5 ol 3l ipgs caipdn HLas By pasie sl Shg (ol 5 09> Jlisus
 Sagy Copae Wb LSOL 4o wyls Jlis 4 1) pols osdll wlilas SGp8 5l 5w
5 Sl oLadl glas bl aile dprd LB 5, Sleladl ayly g cpgms aind i3
WS Jlesl ) Sey S e oLl

0992 o 50 s a (gl oo vgzg Gz yo 58 albacasgase (lojen jsb a4
el ooy eolatwl iegh )0 cddluwd paast 5 g )l SOl Gl slaiges LS deesls
5 U3 Sl (i, » LSS (5108 9155 b 090y yiie G nlnly
S 3 i il 3 aslind 3,50 Sy b 55155 L o3 el S 390 g
SGopd (69155 5l (6 s puditae Sla a3l oais] jo ol )18 ST 0wl s 4 e Julos
2 Sl S i sl 5l e g el Y (st s ] s 4 SO


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

Yo VPP yliuno ) g 3 oloiy o ylouds ¢ sodn! (5l g SLasdl sole aslibias

 Sb gl plo ] IIPUEOLE S s 350 pole J o ol Gl S,
oy p)loz 0pS B cwyp 0550 can] Sldlhas o Wilgioe &5 was e by
gyl y SSb SS0ed si9ls Pl Sl g ol dgamme L addllae (a0 SO iy S,
Slacosgume (nl 4 a2 L .08 I3 cou 990 allax b a o] GlacSia ) alise
Wged olasi U ols (6 iy (1S 1) diged (ulidle g o2 Olgien cgim Dlalllas o o Slidos
b 20,3 3wl un iz Sk S0 gsly el o g wad ols Gidyy 6yibe SOL
Al oty i iz |y Sl iy, sl 5 0 ) 1, alie lighons

S Gl Sl a4 Saied )l Ololgaioy &) jglate 4 SOL oS,


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

&C}.&.‘U ‘M."v"b.b‘s)»\.ia/...&‘o.éd),igiJ.nl.ﬁﬁa‘}'sw)ﬁ \44

P
Sl JEsl g5l 5 GeSeal Judoo OV FY)lo,de (el g ilaas @aile g0 L)
(DID, 2SLS-1V, GMM (o Jo)lacSilh s pdySam, L3, 5 Sond s)sly
.D0i:10.48313/j0em.2024.219199 .YV\-YOY (") F cCadeS o ko g canligo

Gy Sy 3 Sk a5 sl F1OFY) sole paie g Jeslonsl 5 9550 (05 Y
doi: FO-0F AN o olaid] asliisgy . olpl (Sbo plls

10.22080/iejm.2024.26402.2020

3. Ahamed, M M, & Mallick, S. K. (2019). Is financial inclusion good for bank
stability? International evidence. Journal of Economic Behavior &
Organization, 157, 403-427.

4. Anagnostopoulos, I. (2018). Fintech and regtech: Impact on regulators and
banks. Journal of Economics and Business, 100, 7-25.

5. Berger, A N, & Bouwman, C H S (2013). How does capital affect bank
performance during financial crises? Journal of Financial Economics,
109(1), 146-176.

6. Blundell, R, & Bond, S. (1998). Initial conditions and moment restrictions in
dynamic panel data models. Journal of Econometrics, 87(1), 115-143.

7. Boot, A, Hoffmann, P, Laeven, L, et al. (2021). Fintech: what’s old, what’s
new? Journal of Financial Stability, 53, 100836.

8. Buchak, G, Matvos, G, Piskorski, T, et al. (2018). Fintech, regulatory
arbitrage, and the rise of shadow banks. Journal of Financial Economics,
130(3), 453-483.

9. Chen, N, Sun, D, & Chen, J. (2022). Digital transformation, labour share,
and industrial heterogeneity. Journal of Innovation & Knowledge, 7,(2)
100173.

10.Chen, S, Ma, H, & Wu, Q. (2019). Bank credit and trade credit: Evidence
from natural experiments. Journal of Banking & Finance, 108, 105616.

11.Chen, T, Goh, J R, Kamiya, S, et al. (2019). Marginal cost of risk-based
capital and risktaking. Journal of Banking & Finance, 103, 130-145.

12.Cheng, M, & Qu, Y. (2020). Does bank FinTech reduce credit risk?
Evidence from China. Pacific-Basin Finance Journal, 63, 101398.

13.Chiu, J, & Koeppl, T V (2019). Blockchain-based settlement for asset

trading. The Review of Financial Studies, 32(5), 1716-1753.


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

vy VFf Gl pgm g olody o ylos “so}Lmﬂ &IasGL g oladl ‘soJ.c aollad

14.Danisman, G O, & Tarazi, A. (2020). Financial inclusion and bank stability:
Evidence from Europe. The European Journal of Finance, 26(18), 1842—
1855.

15.Deng, X, Gao, L, & Kim, J. B. (2020). Short-sale constraints and stock price
crash risk: Causal evidence from a natural experiment. Journal of Corporate
Finance, 60,101498.

16.Drasch, B J, Schweizer, A, & Urbach, N. (2018). Integrating the
‘Troublemakers’: A taxonomy for cooperation between banks and fintechs.
Journal of Economics and Business,100, 26-42.

17.Efthyvoulou, G, & Yildirim, C. (2014). Market power in CEE banking
sectors and the impact of the global financial crisis. Journal of Banking &
Finance, 40, 11-27.

18.Ernst, & Young (2019). Global FinTech adoption index 2019: As FinTech
becomes the norm, you need to stand out from the crowd. . Available at
https://www.ey.com/en_gl/eyglobal-fintech-adoption-index.

19.European Banking Authority. (2017). Approach to Financial Technology
(FinTech). . Available at https://www.eba.europa.eu/regulation-and-
policy/other-topics/approachto-financial-technology-fintech.

20.Fuster, A, Plosser, M, Schnabl, P, et al. (2019). The role of technology in
mortgage lending. The Review of Financial Studies, 32(5), 1854-1899.

21.Giaretta, E, & Chesini, G. (2021). The determinants of debt financing: The
case of fintech start-ups. Journal of Innovation & Knowledge, 6(4), 268-279.

22.Gomber, P, Koch, J A, & Siering, M. (2017). Digital Finance and FinTech:
current research and future research directions. Journal of Business
Economics, 87(5), 537-580.

23.Grennan, J, & Michaely, R. (2021). Fintechs and the market for financial
analysis. Journal of Financial and Quantitative Analysis, 56(6), 1877—-1907.

24.Guo, F, Wang, J, Wang, F, et al. (2020). Measuring China’s digital financial
inclusion: Index compilation and spatial characteristics. China Economic
Quarterly, 19(4),1401-1418.

25.Heredia, J, Castillo-Vergara, M, Geldes, C, et al. (2022). How do digital
capabilities affect firm performance? The mediating role of technological
capabilities in the “new normal”. Journal of Innovation & Knowledge, 7,(2)
100171.

26.1MF. (2017). Fintech and financial services: initial considerations. retrieved
from file///Users/hugoferradansramonde/Downloads/sdn1705.pdf.


https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

&C}.&.‘U ‘M."v"b.b‘s)»\p/...&‘o.éd),igiJ.nl.ﬁﬁa‘}'sw)ﬁ YA

27.Khan, M S, Scheule, H, & Wu, E. (2017). Funding liquidity and bank risk
taking. Journal of Banking & Finance, 82, 203-216.

28.Kim, H, Batten, J A, & Ryu, D. (2020). Financial crisis, bank diversification,
and financial stability: OECD countries. International Review of Economics
& Finance, 65, 94-104.

29.KPMG. (2017). The Pulse of Fintech - Q4 2016. . Available at
https://home.kpmg/xx/en/ home/insights/2017/02/infographics-the-pulse-of-
fintech-q4-2016.html.

30.Law, S H, Lee, W C, & Singh, N. (2018). Revisiting the finance-innovation
nexus: Evidence from a non-linear approach. Journal of Innovation &
Knowledge, 3(3), 143-153.

3l.Lee, C C, & Lee, C. C. (2019). Oil price shocks and Chinese banking
performance: do country risks matter? Energy Economics, 77, 46-53.

32.Lee, C C, Li, X, Yu, C. H, et al. (2021). Does fintech innovation improve
bank efficiency? Evidence from China’s banking industry. International
Review of Economics & Finance, 74, 468-483.

33.Liberti, J M (2018). Initiative, incentives, and soft information. Management
Science, 64(8), 3714-3734.

34.Livshits, I, Mac Gee, J C, & Tertilt,M(2016). The democratization of credit
and the rise in consumer bankruptcies. The Review of Economic Studies,
83(4), 1673-1710.

35.Lozano-Vivas, A, Pastor, J T, & Hasan, I. (2001). European bank
performance beyond country borders: what really matters? Review of
Finance, 5(1-2), 141-165.

36.Lozano-Vivas, A, Pastor, J T, & Pastor, J M (2002). An efficiency
comparison of European banking systems operating under different
environmental conditions. Journal of Productivity Analysis, 18(1), 59-77.

37.Newman, C, Rand, J, Talbot, T, et al. (2015). Technology transfers, foreign
investment and productivity spillovers. European Economic Review, 76,
168-187.

38.Papadopoulos, G. (2019). Income inequality, consumption, credit and credit
risk in a data-driven agent-based model. Journal of Economic Dynamics and
Control, 104, 39-73.

39.Pasiouras, F. (2008). Estimating the technical and scale efficiency of Greek
commercial banks: the impact of credit risk, off-balance sheet activities, and


https://home.kpmg/xx/en/
https://mieaoi.ir/article-1-1854-fa.html

[ Downloaded from mieaoi.ir on 2026-01-28 ]

va VFf Gl pgm g olody o ylos “so}Lmﬂ &IasGL g oladl ‘soJ.c aollad

international operations. Research in international business and finance,
22(3), 301-318.

40.Perez-Martin, A, P_erez-Torregrosa, A, & Vaca, M. (2018). Big Data
techniques to measure credit banking risk in home equity loans. Journal of
Business Research, 89,448-454.

41.Qiu, H, Huang, Y P, & Ji, Y. (2018). How Does FinTech Development
Affect Traditional Banking in China? the Perspective of Online Wealth
Management Products. Journal of Financial Research (Chinese Version),
461(11), 17-30.

42.Sanchez, J M (2018). The information technology revolution and the
unsecured credit market. Economic Inquiry, 56(2), 914-930.

43.Sheng, T. (2021). The effect of fintech on banks’ credit provision to SMEs:
Evidence from China. Finance Research Letters, 39, 101558.

44.Stulz, R. M. (2019). Fintech, bigtech, and the future of banks. Journal of
Applied Corporate Finance, 31(4), 86-97.

45.Sutherland, A. (2018). Does credit reporting lead to a decline in relationship
lending? Evidence from information sharing technology. Journal of
Accounting and Economics, 66(1), 123-141.

46.Wagner, W. (2010). Loan market competition and bank risk-taking. Journal
of Financial Services Research, 37(1), 71-81.

47.Zhao, J, Li, X, Yu, C H, et al. (2022). Riding the FinTech innovation wave:
FinTech, patents and bank performance. Journal of International Money and
Finance, 122,102552.


https://mieaoi.ir/article-1-1854-fa.html

Ao

S 6091 s (oled Wl (o

e e a8 5 pre .

[ 82-T0-9202 UO 11" 10831 WO} papeojumod ]


https://mieaoi.ir/article-1-1854-fa.html
http://www.tcpdf.org

