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+ Adverse selection

¢ Moral hazard

» Harder,2017
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v Know Your Customer

» Hassani, H., Huang, X. and Silva, E., 2018
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v Hyvérinen, H., et al., 2017.


https://mieaoi.ir/article-1-1678-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

Ligousgi Ggweo [... oT Lo dgumo g o] iiogd S9So \#

A 5 asilelins)s o str Gz SO slo Suze 5l Gl (o0 955 o0 bl (grez Jlo el
OF e (Bolo g goonlyss YoV ) Kok g Cpunisi Y- YV

Sl sy oo S a4 (codlel (Jlo (el 1o ez S (6,510 (59 Ui slaco b 4 azgi L
Sl 4 a5 ]l (65978 6 1ol (3915 (nl Sl anie 5310 2 0 Sl Y oSl
)97 5 3wl a5 SYslee S8 g Sl p 35 563 9 25 pleel Sz A g 0592 (nl 40 9790
5 il 550 sy (slasiliSS L

SsSo 6355 b Casguze iplpl 50 Weddgr SeSo 5 p5H0 slacasguame -
(s 4013l 50 45 098 (o el (B g (D ((Foh> (sla Cudgacme (S5 ATwd 4 4 diediga
SeSo dzmld )3 g diadigr Ol 3 (6,5 I lacusgaze I (S i Sele sy dgume -
g Cado glyls ool g olol B WSl el Slolis aile Pluw oo 599 dialign
OYN ((Bolo 5 pol)cwsl Lol o slools 13 10 oS> glzl o9 5 (goles @ (Saww,
Soald pae daolls (955 0555 4 by (il Blail 5 (NS P e )3 (izren
el 3gaze (50,5 05,05 95 w18 0 g (gilme gLl o (iled (gl a aldl ISl o ls veg
o B Ll ol g oy 0305 95 slo o)l (sly (6,135 5ild ance) 1o Sl slas lastin!
085S 0S5 0gdll wlge 5l 39290 (il b p3Y (iled eelas ()53l Sl e (e
oS (SS9 ,uSdl lasls )l 3 L auaign olo 13 ogdle 4y (YY) i Kan 5 el o ol
Szl 095t 509 35 ool 15l aidjlie laglas ol 51 B a8 0,10 Diglas wingy ol iy a3 LB
Ol bl a4 5o pac 9 YU Sle ore SodblB ey S ol o g 1,31 055 &y g0 s Slagas
ol gole glaols 1,8 uiile diadign lasly 1,8 Lladsas a5l acedan olo,l3 o SuH L
i SealSin o JLall i i s Sl LB g o ol & B s
S el Sl 555 o ¢ e Atk 3l 2y o alis 5 25 e
eess e oy Ml i i S oslisd & 55 A5l 0l 55 525 3 SIS,
038 & Jlail g Wl oo 0T balpd 4 dr g L siadign 0lol8 e Slo13 (oSl 538
it S Sl pradlgiS Ly a1 o s o Ml ey i S | e

y Bustamante, P., et al., 2022.
v Notheisen, B., et al., 2017.
+ Heines, R., et al., 2021.


https://mieaoi.ir/article-1-1678-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

W Vel oy 0ot o godlol (6 IS0 3 SLasdl sole aoliblad

Sl oty al 25 BV Ll e e slools 1B 5050 pedlysS wiile L
S8 bl ol S izt 35 o] hlishe sl g5 oy VIS g 3 slasls 3
A8 3 (Fred b g yo Oy & Wl e (B SLRNaLSL 00,5 DL oS (e (9B
o ooy IS giawd Gl & jgo 1o Lol 0gd psd ion 5L g Gl 8 s sl
Olyyae Foole 4y olSols el () 50 w08 ad Jhal 7gog 4 oSl (58 Clsesl a5l ()]
Sl e ailed oo g2, (S0 I8, LT, bl (n 5 Suap o5 S @ gl ] (o) SG )
el s glasls 13 18, g 6l (5 y9ls slaalyd daolSols Joe S gyl asolosl o S p,
355 38le3 L1y oloyl 3 Jlesl L8 53l ol 3 olaail 51 o s g so 0lo )13 18 )b o]
Sl 0590 50 Saw gl AFA cols Gl ol o el s S gy D)6 ¥ oeole Bl
aslyy oo auiil s glal 5l ol pl jo doles B ylo g5 ;2 a5 S50 o daols |3 0 (Sl 6l
O Sl 6yl B YV cole ubo Lol caums I3 >l 9l Al Les b bxy o 1 ks 1,3
Adged bl QS| 8,90 j0 a8 b a5 Bgdm aclgd bl 5 jols AYVE Cgas L
odd aBpudy olpl Beds piuew 0 ool CoeSle ol 4l o 285 Wl peeas
lS;"J.J Gsi> 0 VeV Jl 2yl sl auadgn glaols 13 .(VEe e ] Kan 5 i glans)ce!
solo)lf plyie @ 55 bystS ple ;o bajyliey 5 ez DL ol oy b g Wk ke
o515 5 3 9m igir Ll ataign (slasls )5 a8 ol e bl dagt dpir S S
0 i dzmio ) Gy Dlas aril oo 1l 1) cianl 352 g0 Sig xSUl Ol 0B (o oS S
Ol i Gl g Censl 55 502l (ramr SO Lol el (535 50 50 4 Aly 5 0351 35 pae (Slaz
plesl jis Gloie 4 S g g Glxio Lol Sglay 4SSl il Blad g 0,0 g2
oz o)l 5l Sl a5l el siedigr sloyl B L i S elee ¢ (Sedg aSIl O eles
Sig A 05 518 3 el 51 505 oo oolial (Sois 750 dolis (b, lal f lisals
YY o VY Gloas b (Sig mSUl 2ls8 j0e leas 5o jo Siig xSl slal jarass oyl
Cgaes " S SI OHls gl YY sole ol el ol Gl imres ol 0l o i
e il dlly 5 (15« (Sdg pSIl (2155 j900 Sz ko 63 G5 a2l ATAR Lo

OYAA ol g G g Wl el onds

BB 5 loged 40 0ad 05uSs5 sla sl o (6,105 wloss Jolye 1 48 DCGOgu0 -

W PR V-Y K
Sl S o b S et Sle S | e B e Ple e Sl S
s G el Ja 550 0l 0508 5 s ol Aaled LSS 1) 5555 AT

SBOSF LA e Dl bl dn b s ol
gl e el )l Cllan e 6y Sy o b oS



https://mieaoi.ir/article-1-1678-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

Ligousgi Ggweo [... oT Lo dgumo g oo iioligd S 9o A

o

ald o110 (53lwo S ei) ol oS e s IHls 40 (6,105 Wwloyw Jolpo 1) Hloges
(Y94
9y p ond adye SoSo Jold wilgi o0 45) 0ad 035 95 sla 2o )3 (65185 e Sl
05595 S ld (8L 5l G oS Sl S jgo (nl 4 (WBL S aielign o118 Al (e S
Slax Sl 090 alls dole 3550 50 Bl 35 5eke 118 b 35 eke Wilgige a5 A 050 0ud
Lasgi 1 00 sl las s pmrleice JeaS5 |y wlao olmgl ay1jd 5 03,5 slol 65

S0 (Sl (eizres pmaled o0 (Jlo ol S 3590 S (S 85 > e bl Ll I
9 VIl Jo wusle cwugiaaly BB o 5 oles oo LIS ol alissg o (55,0 0,053 dlwsg
AV VY e g uin)o S ooliwl o ks 50 )5 050565 107655 po SOL Jlizus slo g
i S5So 53,5 0S5 Car oSSk il Atadon 315,15 8 IS 3 5o
ey pio ol Jl 50 Cund (ool o 1,8 ol )0 s l5ey 51 oolazsl Lol oo s 0540 503 L3150,
b B Jle Gl ol DU 3 90 0lis pllae @zl ye s 51 o IS jolar bl 5o 51 oolanl
Al ol awsls po @lodl 1 )T aolie g daiasls Jlo 1y o)l 5o, e g 0ls sl cyisls 4 sl
Pl sl ansly codle Ll i Mae 03 a5 S0 ;0 1) ),l5e, dleles (§l,) caedl s sy
Als oo
o5 Conlah e 3 ilie Sl 97y 4 45 L 1 Ll e, 3 ool L 51 5 U
JST.ail 00,5 g8 T dolis 8,50 50 L 03,8 oMol ggian |y )T alolis g arsls Jbb 4y Jlo ST
03 yS (sogie (| penl £9,240 ol 5l g 32U 4y IR0 Jlgel Spal (pre 4 JBL 4 Jle
25 b 5l )5 dl ol .l 008 5 o9y by e Jlgae Dl par ol 5 ol

vAsset tokenization, 2019. Asset tokenization: A beginner’s guide to converting real assets

into digital assets (cointelegraph.com)
v Stable coins

v central bank digital currencies
¢ Heines, R., et al., 2021.
S5l 0gh seeols Ko Jlo b Jg ool plp 0 g oyls aiw gols (35l a5 can | g Jbo (B> s 5l .o
Sy oo wgmie Jlo dil atsls cud ) o] 4 Mie g 0gd ool Jlo T ell 4 assl g8
(ahlolbait.com)  codl (gasbizils - Jbob a5 Jlo JST oucls 5


https://cointelegraph.com/nonfungible-tokens-for-beginners/asset-tokenization
https://cointelegraph.com/nonfungible-tokens-for-beginners/asset-tokenization
https://wiki.ahlolbait.com/%D9%82%D8%A7%D8%B9%D8%AF%D9%87_%D8%A7%DA%A9%D9%84_%D9%85%D8%A7%D9%84_%D8%A8%D9%87_%D8%A8%D8%A7%D8%B7%D9%84
https://wiki.ahlolbait.com/%D9%82%D8%A7%D8%B9%D8%AF%D9%87_%D8%A7%DA%A9%D9%84_%D9%85%D8%A7%D9%84_%D8%A8%D9%87_%D8%A8%D8%A7%D8%B7%D9%84
https://mieaoi.ir/article-1-1678-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

" VEeF 5L cploniy 0ot ¢ godlasl (5, 3 Slasdl soke aolibiad

arg b Sher )9l cul g aiils ai Sl 1) (] 45 995 el o9y pas 5 g OIS0 4,
ol 5o el (ol bl ol asls o JISCal glylo 1) T a5 89,5 S lelas ol 4o ol el 4
il Syzge 5 Laie ek 5 cped il gyllae dbl Col L 3l al el Sl |, alsbes
o oo Abolas Ojg0 (nl 508 53 0ed Sule) H9iS degdse (g8 (i

llae Gl 51l b g aasls )58 Gaslae 51 S 1) g )lie, sl eolittal ale 5l (5 0 (i
o eheben 03,155 51 Aty 5 033 55y BB 5 o 45503y i 0l )3 (lyins gt o5
5 Jbb s Jlo JST Golae 5115 5,0 5o, aloles SIS Lols dlll ol Jlie (sl 0 0isls o e
ploal ey )lh0y alalas jo 558 ads e e 0 (VYAY) )62 g Heled ails oo (6,8 aloles
ol (151 (S0 Olgie 1) ajyliey (2551 9 jLasl Sas (Bawes jliel wozy ol )
5 segSe dilgiin gyl a5 Shge p0 1) sl b alelee S5 5 sele alll ol Lol .o ety o
CansSor il b 1y ] il 5 JISE oyt ehl (iymn s 5 2 315 2l Ll
Lol wils ool |y Jlozus sl I b acw 5 0ls ol pl G cas ol (glgid Ol il oo asledly
ol 31 ecuns] @5t Copansy 45 1y Sz 6ol b dlolas CansSir a5 o b S o dpogs
Mo 4 4z 5 L (39) s ol slale Gulmo s ol slole (s )3 095 5oy oI L
o ) slede (loe o ails oo slone 22 g Jbb 4 Jlo JST1, Lajlie) b alelas aree) cnl 5o
Jbb a Jlo JST1) o abelae 5 soms 1y 50 58 cnl (o) ol B3 dome (pall s adle
vl oo jloe juf g

odalive B po pllac axl e Koo ol o lajl5e ) sl oolainl Cueg i jo Jlai G )
ol el 3l 0l uilsd b Elalee ol ST Winkine (glamels dl ol o Jlis oo 4y e
7l il GBOLIS Blo dbl ol Lol .azes o gl )l (soums plel agiome 4 die opl 5o (Sl 4l
shls 3)l50, 45 (Ghge o GBS Al ol asls co Blode 1) blabias 1u2 & 55150, (551355 5
Oa 1y alebee il (pan alolas 13 o8 9 (28 5l g wdly (ol o 9 (g wlgisy 5 jLkel
Al oo @l CeogS lgd b Cllae g0 0 1 5l 2l el 5 I

o) 5SS o |y sz Gl Wlge bl 00sr o b lae (Jrole ool L
25, s e @l Ja Sl eslis] jgo 5o Lol agled bl (godlul (o (500l o dialisn
oo 158 slooliiwl 05 (2,8 g9 i juf 55l50, dlalis &S (J 50 10 (S S eSo sla S g5 Aol

(hawzah.net) siab o JbLIL Jbo JSTs 5,6 Grolae 5 ongS oz gl S Jols il ol
(alefiir) «cpsS e 5, b alolas 0,0 S, Lol abl ol L v
(mbri.ac.ir) codlul 6 luSsb — gy 51 bl ¢ Jbuzus 5,0 (4 owyp ¥


https://hawzah.net/fa/News/View/109037/%D8%A2%DB%8C%D8%AA-%D8%A7%D9%84%D9%84%D9%87-%D9%81%D8%A7%D8%B6%D9%84-%D9%84%D9%86%DA%A9%D8%B1%D8%A7%D9%86%DB%8C-%D8%A8%DB%8C%D8%AA-%DA%A9%D9%88%DB%8C%D9%86-%D8%A7%D8%B2-%D9%85%D8%B5%D8%A7%D8%AF%DB%8C%D9%82-%D8%BA%D8%B1%D8%B1-%D9%88-%D8%A7%DA%A9%D9%84-%D9%85%D8%A7%D9%84-%D8%A8%D8%A7%D9%84%D8%A8%D8%A7%D8%B7%D9%84-%D9%85%DB%8C-%D8%A8%D8%A7%D8%B4%D8%AF
https://hawzah.net/fa/News/View/109037/%D8%A2%DB%8C%D8%AA-%D8%A7%D9%84%D9%84%D9%87-%D9%81%D8%A7%D8%B6%D9%84-%D9%84%D9%86%DA%A9%D8%B1%D8%A7%D9%86%DB%8C-%D8%A8%DB%8C%D8%AA-%DA%A9%D9%88%DB%8C%D9%86-%D8%A7%D8%B2-%D9%85%D8%B5%D8%A7%D8%AF%DB%8C%D9%82-%D8%BA%D8%B1%D8%B1-%D9%88-%D8%A7%DA%A9%D9%84-%D9%85%D8%A7%D9%84-%D8%A8%D8%A7%D9%84%D8%A8%D8%A7%D8%B7%D9%84-%D9%85%DB%8C-%D8%A8%D8%A7%D8%B4%D8%AF
https://www.alef.ir/news/3971218199.html
https://www.alef.ir/news/3971218199.html
https://www.mbri.ac.ir/IslamicBanking/IslamicBanking_Page?News_ID=355671
https://www.mbri.ac.ir/IslamicBanking/IslamicBanking_Page?News_ID=355671
https://mieaoi.ir/article-1-1678-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

Ligas g5 «amgn [ 3] (SO guzme § Canod! :iiouigh S 5o Y.

2970 4 99,50 HUATH 1l (109 oz 4 az g b (pizren og anleS SIS (a0 aiedige
590,5 3RS Ol (8% o5 aie )0 4z g 9050 SIS a0 Az 4 Slinkod (g
A:ou)b ‘U"‘ » os)LC s uﬂ:é )| )99 Ao U"‘ 3o 9‘)1 S u.\..mlS e g ‘5L«3 ).a.».su (&Y
)...c ‘SHA LELQ:)‘JJ‘ L§L>u ..\3‘0»))5 = o)|9.o.fb uLo.Lm.A ulw.xl aS Cewl ools UL”"” ‘_,’.A)Lw‘ d.JLo
A Cewd o A () 50 06d oo gt W g aiiS B |y spoline Dl sla Il (g g e

a5y e slss
3 SUeeSS g (B slecSlan osrs 1GSPPST b b e g (S8 ey guse -
S90S lacalu p) gilw sole] il HgiS jo dieddgr SeSo (55,0 slacusgase
ails salgs oYU slaa ;e () b s aiedign 18,18 § > (65909555 5l eolanl cp
abe lacJlad jLiel ool gz ools zl 3wl b lad e sloas T g L 8,515 ane 1y
@l wnld caz 5l 050 Vb ilon pu8 L il cos ange Gl 050 5 43R
e a3 (DY olos (YU o b aSlils Sl (g 5l0 95 a0 (ledlsl g aosls (g5l 0 3 a5
45 2 e S S39SS 5l gaee i slaan 5l Sloy A pa g e s 4 Lt
Siesgh a5 Ll 5l izan (Vo V) 0o San g palldle )og salss g0l oyl 4 ggamme 4o
055 g5 dine) 4O Dszge (S8 Slaludgase (sl SgSo 105 055 e piliuse S (g5l
2,5 aalg> dgame ) SeSo (gile diedsn ple job b ol 5 ol job 4 SeSo o5
a5l el gg a4 anas cwl ooy Cosl Sy by olls 0 )5 050588 slacSi ) 5 S
sl 0 ool Kibe e (9l b ol e i g el iglasis ool s dile ome 5 il
(ol sloaiey o 1) olo e wilss o 50 sad> slos 5 Jluoms slis (b alols il
Wb it 0318 0 o8y 0 (g3l s g B lrosls ax yaasled sloul slezel LB 5 Lol
05iSsi glap,aily b oy 5ST(Y-VY o)) Ses o (i)l oo (6 yin Coenl alis ()]
S T3 aio b sl 581 5 olol s dlpeo il dmangs CBlal 0 00551 (sl o Sl ls 40,8
sy doby bollas Sl oad 055y sla gl cd iy s ol cely gadg0 (pl AF
) Slyss 31y Jlasus ol Old pae cels Wilgh g0 g9550 (p) 00,5 o (5 mbo Ol

v Alaeddin, O., et al, 2021.
v Heines, R., et al., 2021.
+ open-source software


https://mieaoi.ir/article-1-1678-fa.html

[ Downloaded from mieaoi.ir on 2025-08-12 ]

' VEoF 5l el 0 )louds ¢ sodhul (5,50 ¢ SLadl cale aolilad

xojle Sgaze e aily dole LIl lgie a1y o1 5l solaiwl a5 00,5 (") Coew wleidl" 6
e oS plai lee jo S¥olio 0,55, 5 az,l ol 5o &5 55 e B 50 S92 g0 wnl
o L 038 o cotal Gl el S ol xS el ey Sleslone 5l o5 oe
QS (55138 50y Aoy (azr S 45 LT 5155 (el S ) el Codgace S 55 slaasis
Spee YTy Sl SIS cnl 4z STeans oo plonil |) S¥ols 10 Cugo 512l (pogas olS g (coges
Cawd 51 T L anle it |) 093 sogad oS Gledlbl aulssl ol 3l a5 5 50 4o Ll
30 Gpdy Blhasil 5429 pac 0l 3925 i ;0 Codul Al Sz (6,0 £5SG wWiayy
5o Lol el Gledlbl Ko LSS cely ax 31 a5 sl o S lo S 51 5500 (S eSO
33 53 S 5l 09 walsS Cudgaze S (S een il DU )5 sS4 LS &S (S)pe
CS b olawd 9529 b el ails 0929 Jlo sl i ST (ol YU @¥olo 7 5 4 5Li &S g0
@ S5l olos (e 5 g daws SES 1 ) LIaSSL (BasS o oy aile Hleis p Bass

(v-a 3ol g Fe)05d G g ik gzl el anl 8 A Wb o el Sliee

Wologd S 9Suo ;Liil )59l
silien Jol o Lol 215 o a5 3Seo L] S0 008 ke 5 S g5 ol
g SoSo sl dllie (pl 1o 0ulo oo (Vo V) Fojer allie bl i digas SO 4y a8 alisly
abhuly oy vy SeSo jlasl lail 1o 008 o gwyp 4S5 0 ol o SOU lawgs
auad ailgs so LIAS aile s 005 o ol 1IAS wile s ooled @ pyaily 30,b 5l g (SPV)
it b Slad 4 ez S B 5l ik Slaoi bl by 1, SySo w5 05
3 ot 550 235 sl ) 2 e el (S350 g SIS L) 5K oS
390 @ly 5,1 4 SPV lwg SoSo GlapSe o))l g 0055 (o0 45 SPV lawgs al> 0
S oo o) Sei angs Sl 005 oo (g3ludolas (Conl 45 5 0, 050 dllin ;o) SeSo Aol

v Hard fork:

G obd Tl L 55l a5 5580 45 e S sl ) il 5 swlul (6 et Sbml 4 Ml

OB s lael solod sl plosl & g0 40 pizmen iS5 0, Lol |, (L8 sl Sely g Yol wilgs e g
Al 5 a4l 4 w0y cudled dalsl gl wub aSll o

v Asset tokenization: A beginner’s guide to converting real assets into digital assets

(cointelegraph.com)
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