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¢ Abstract

- The purpose of this study is to design a model for identifying factors of
© cryptocurrency acceptance by investors with a data-based approach. The
 research method is fundamental and exploratory according to its
i purpose, and qualitative in terms of implementation method, based on
: the data-based method. The statistical population of the study includes
: 15 financial
. investors, and in selecting the samples, an attempt was made to select
: the most knowledgeable and in many cases the most active people in the
. cryptocurrency field. The sample size was determined using the
. theoretical sampling method. Semi-structured interviews were used to
. collect information. Data-based techniques and open, axial, and
- selective coding were used to analyze the data. According to the results
- obtained from open, axial, and selective coding, the identified variables
- have been placed in two parts: causes and consequences. The causes
- identified in the research include cryptocurrency trading characteristics,
" individual-behavioral characteristics, technology characteristics, and
i regulatory support; and the consequential factors include specific risks,
i revenue generation (profit), and the government’s regulatory and
: operational position.

engineering professors and cryptocurrency market
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Extended Abstract

Introduction

By its nature, the cryptocurrency market experiences extreme volatility. However, currencies
able to withstand these fluctuations due to strong backing, high liquidity, and a broad user
community are safer options for long-term investment (Carbo et al., 2025).

Meanwhile, investors are exposed to various types of behavioral biases that lead them to
cognitive errors and poor decision-making. The tendency effect, defined as investors’
tendency to sell profitable assets faster and hold loss-making assets longer, is one of the most
well-documented investor biases in the behavioral finance literature. There are behavioral
anomalies in the markets that make investors' decisions appear abnormal and remove the
market from regularity. One of these market irregularities stems from the psychological
factors of investors that remove the market from an efficient state. Therefore, it is necessary to
conduct extensive research with precise scientific foundations to identify such behavioral
biases and clarify the various dimensions of market activities in order to provide a stronger
basis for judgment and create a basis for market control by legislators and regulators. One of
the most important variables that can reduce this bias and investor risks is financial
knowledge and attitude. In recent decades, financial knowledge and attitude have aroused
significant international interest among government organizations, researchers, professionals
and the general population, because this factor can have a huge impact on individuals'
financial decisions. Therefore, financial knowledge and attitude not only affect individual
financial well-being, but also have positive consequences for the financial system and the
economy as a whole (Molina Garcia et al., 2023). Given the importance and role of the
variable of financial knowledge and attitude, the number of countries and international
organizations that are involved in recognizing and improving the financial knowledge and
attitude of their citizens and how it affects their financial decisions is increasing, and paying
attention to this variable can support global financial and economic stability (Douissa, 2020).
Previous research conducted in this area has focused more on the role of financial knowledge
and attitude in financial aspects such as retirement planning (Gallego Losada et al., 2022).
However, various researchers in the field of behavioral finance call for more research on the
impact that financial knowledge and attitude can have on aspects inherently related to
individual behavior; and in particular, are directly related to investors' risk appetite. Because
due to the increasing complexity of financial environments in which decisions involve more
risk, individuals' financial decisions can entail more risk for them (Molina Garcia et al.,
2023). Accordingly, the present study seeks to answer the following question: What is the
model for identifying the factors of cryptocurrency adoption by investors with a data-based
approach?

Theoretical Framework

Digital Currency

Digital currencies are decentralized digital currencies and therefore do not require the
mediation of any financial institution, which indicates a disruption in the financial system.
Bitcoin is the first digital currency that has been created and has enabled the emergence of
other digital currencies such as Ethereum, Litecoin, Ripple, Dash and Altcoins and many
others. Therefore, digital currencies have experienced rapid development and have become
popular assets in global financial markets, and considering factors such as media attention,
individual investors, institutional investors and governments; the issue of cryptocurrency has
become an important and real issue worldwide. However, in the meantime, the issue of
buying digital currencies has received more attention in the field of behavioral finance
(Almeida & Goncalves, 2023).

Samaneh Goudarzvand, Ebrahim Chirani, Mehdi khoshnood, Mojtaba Afsharian: Designing a model to identify factors
for accepting cryptocurrencies by investors with a data-driven approach




Journal of .
Value Creating in Business Management e

“,

|l Lt s 5 2 . G ps s o
ONILYE

Rastegari Basharabadi & Jahanshahi (2024) investigated the impact of market and digital
currency strategic orientation on competitive advantage in investment markets among
cryptocurrency market players. A general review of the results of hypothesis testing showed
that market and digital currency strategic orientation have a direct and significant relationship
on competitive advantage.

Sakariyahu et al., (2024) investigated global uncertainty, sentiment factors, and the
cryptocurrency market. The results showed that economic and political uncertainty factors
significantly affect crypto prices. In addition, the interaction between sentiment dynamics, as
expressed by investors on different social platforms, has a significant negative impact on
cryptocurrency market returns, and this effect is more pronounced for tokens within an
ecosystem. They also showed the existence of a significant contagion between tokens within
an ecosystem when bad (or good) news occurs. Given the huge unprotected losses that
cryptocurrency investors suffer during crises, their results provide important insights into how
portfolio managers can effectively design investment strategies.
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Research Methodology

The research method is fundamental and exploratory in terms of purpose, and qualitative in
terms of implementation, based on the grounded data method. The statistical population of the
research includes 15 financial engineering professors and cryptocurrency market investors,
and in selecting the samples, an attempt was made to select the most knowledgeable and, in
many cases, the most active people in the cryptocurrency field. The sample size was
determined by the theoretical sampling method. Semi-structured interviews were used to
collect information.

Research Findings

The grounded data technique and open, axial, and selective coding were used to analyze the
data. According to the results obtained from open, axial, and selective coding, the identified
variables are placed in two parts: causes and consequences. The causes identified in the study
include cryptocurrency trading characteristics, individual-behavioral characteristics,
technological characteristics, and regulatory support; and the consequential factors include
specific risks, revenue generation (profit), and the government's regulatory and operational
position.

Conclusion

The present study aimed to design a model to identify the factors of cryptocurrency
acceptance by investors with a data-based approach. These findings are consistent with the
results of Rastegari Basharabadi & Jahanshahi (2024), Sakariyahu et al. (2024), Bakhtiari et
al. (2024), Amirbeiki Langroodi & Habibi Nodehi (2023), Almeida & Goncalves (2023),
Gupta et al. (2021), Paschalie & Santoso (2020), and Raut (2020). Almeida & Goncalves
(2023) showed that some socio-demographic characteristics of cryptocurrency investors and
some characteristics of the cryptocurrency market such as market inefficiency affect investor
behavior. They also provide a structured network analysis for the literature, which helps
researchers and academics, investors, and regulators and provides relevant information for
future studies on the behavior of cryptocurrency investors. In addition, it shows the most
relevant factors that affect the behavior of the cryptocurrency market and its investors, and
provides a basis for better regulation and support for investors in the cryptocurrency market.
According to the results of the study, the following suggestions were made:
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It is suggested that individuals investing in the cryptocurrency market use online forums on
Iranian exchanges to obtain information about a specific cryptocurrency in order to obtain
more up-to-date information from the market.

It is suggested that a legal platform be designed for traders first, so that people can easily
communicate and interact with exchanges and share their experiences of trading with
exchanges. In other words, traders need to not only establish more appropriate interaction
with members as the custodian of this platform, but also facilitate relationships between
members. A positive user experience is a reassuring factor for the continued use of any
system.

Samaneh Goudarzvand, Ebrahim Chirani, Mehdi khoshnood, Mojtaba Afsharian: Designing a model to identify factors
for accepting cryptocurrencies by investors with a data-driven approach




I s g e 38 (G BT b3 4ol fad
https://www.jvcbm.ir

4, &R
o
D s55 2
oNiu3®

elSSN: 2980-8359 (o) A9 ke

0555, U UL alogw bawg Byl 50, 2y Jolgs QWb Juo (215D
by ool
'O LS usme ( TaguiS (Guge (! Sl el () uK 05935095 dilow

Ol ey gl 13T ol ety doly ¢ G 550 o 05 S )

U\]:‘ 39y ‘6‘%‘ bbT uli.fw": L‘;J.A‘)f»b}) ~\>\j Ad)‘u\{l..w cj;—"

ol VP 5 oA 18l S fu sl

L OUK wlom Lwg LilGe) Jads Jolse glold Jbe (m1b fags ) Oda WF ot TS S &b
T VP e YO I b gy 6

jéél.:}.l 6“&)5& Cy)\ Q) g_)JAé\JA:-)SLUJA)}; g;:)) .L&b@ JL:'..: oals "J&ﬁ)é

g 6)bTmle- v\.&b@ sloesls g, LgLL..AﬁcL;i;fdje-\ orlg:?)\)@u;{|

Sl 53 o Al S say S5k OIS gl s Sl padige a3l 5510 Juls

OBzl 30505 0550 331 5 dlab 50 5e 5l Gl 53 5 o FoBT &S W T AW e gl

j\Qb)&lo\d))T:JfL;\ﬂ.ur\:,d\L;J]éjQ)jﬁoqdﬁfd}ojuﬁ)}l{«?}«iﬁw..\J‘,.C::;

5 sl esls ég:gi S Wesls Jowd 5 a5 (gl oAb eolial aml bt le 4 wha.a

G e, uS Sl edaT oty EEaegL 3 8 ealizal bl g (g5 e b (18U o1y s
slelis e ited £ 515 daly 5 e iie 53 53 edd lulid gla it o sl 5 6 soes LS le e 5
Sl S s (s B S s Glp Sebe b (S Jels [Easy o e :JL:;):
5 () @Tos ol SoeSin s Jold 5 sotely Julse 5 ol 3l 8 Slaty 5 sl r L;Lw

RCISH O PN (VPP S R T

bl Jas b (VP F) L s (O HLESN 5 (gdge 05 il cv.:A\J.g‘ (Sl e L&J}j)b}? (APA) A Sl dlao d' ‘ULH
FOY-FY4 .O(Y").JKJJQA.&J;&)TJJJ/MM.:%a;l::ﬁblfoblf‘\ibﬂb}:uj)t}vjﬁ;\iJ.A}c

d https://doi.org/10.22034/jvcbm.2025.544230.1618

Authors retain the copyright and full publishing rights.

Published by Research Center of Resource Management Studies and Knowledge-Based
Business. This article is an open access article licensed under the Creative Commons

Attribution 4.0 International (CC BY 4.0)
)}’MJ‘J‘))K}J}@\;@ o g QNU@@AJ‘}&;JA:}:JB

Sl el 1 P S 9 echirani@iau.ac.ir :_fwes!

3 0313 3,88 55 b OLME ayle o Ja g ba 5y 5y Jolse (ol Joke ol b 0l e €3 5255 sk ¢ 5l ot € 8 5555 o




9 s S g 90 @:9." R331 Mlﬁd.aé
https://www.jvcbm.ir

2 ,\\ﬁ%\
on11y3t’

.

400
Olgie 4 s slal 50 cilos oS 5 S0uSS b (6 Keia JSKs 4 slasl 5 6540555 a7 500 sl s

S 3 )8 Sl e gl Olialais )T 5 b oS (s 5eb g SlaeSsp b o) S e 4 Jliams sl
35 Sdedd I Gl das o Sy O e gl 1) (site glaan 5L ol (BlasliE s« 1y
I3 53 500 7oy OIa 3 gmm s bl Caliben SlaeSg Sl meler Jlos 5 585 Sm il Sl Jlams > sla o)LL
o b OlF e Wl GR35 sl et ol e sl 8 e Sl
Iy Sdeddy IS ale (g1 iz 31 op 2 3 G 5 wltiesgn sl oy, <K S sla S5
5 3 4l IS Sty I e o gl Jizms 51 S5 Sl 53 Jalse o age S (SS a5 Sl
ERIEN] Y pane LB 4xils 35 g a5 42 b a5 SlysT 5 555 S lheds Sl OT okiasinn 5
4 505 G (U3 o 5T 3l 5 in g Slasl sl 53 oy bpss 1 edlin 1y Ll 5 5 2 oML
5 0L o 53 48 (G5l el odd el S ge Lol OT (555 & Sl Jliams slajil 1L
Bl o hpds cployls Sy iy 5 8Ll gl 6tk Wl Bl ails glos 2 i pd S 4
il Fs 5 Jb o yp ety Lwy 0 b S et Jbo slaedsn 55 S ke o e sy eslizal fuls
S plaeds el ) 5oy &K Ol Sl epe slaskae s 51V Sl 5 5 Shee 3 Cdlis eas
shezel (i o 00 55 el (Sas Idlinl 3 5 dias o 1505 50 sl g bl (oIl o)L ys el s SleMbol
b 1y s Sllug o oale L5 4 Jlaws Glassl 5L S el OIS Gl (6 gm S1 (5 20
Sl g opl ol 53 el s 03 28 (5 amslr 5 Vb Kodss (o8 wlgmds s 4 oS glaj,l bl a8

(Carbo et al, 2025) s Sdo SY sb (6108wl (61 (5 5 el Slaa B (S Caaglia
5 b glales 4 1) T ot ()5, (sler S o 1 e g1l 5 55 OIS wle s Db ol 53
303350 Sabls Fr e B4 OO wlw bl & LS Jdes o Gaw Camd G ,S puands
Slasl 53 OIS 4l slas ;S s o jbies §1 S 8 0 i m 03 0L sl bty 5 SY b 1K
(los S gy p 1y Sl L5k 5 OIS wle e Ll 1 ol gladsly ¢ b5 Slalas .ol (5,8, Jb
=8l e 8 o U T oy CBUl s das e L2l 1) OIS Wl 3w ¢ LleS Sl 35
a0z o OIS o Catlites 2 lid Cma gla S35 vy flad 5148 das oo OLiS o 20
DMl 8 3 ez Sl el Jolso 2B o Wi e riman 58 e ol T (ol 4 2 5 e
dle o il 151 53 s 25 i C8L pommin e 5 gt el (2l b0, S 515 e (sla i3l 5 olez|
tle o Slavanal 657 3515 5 205 (65185 Slas,lamali a5k 53 @Bl 5o ol 2 8 1a ) 5287 5 L Loyl 5 &
2,5 Ol L laoods o ol 5 (S AS o ol ebte ool 11 LIk 5 das e o gl (g3l 2 1, OIS
b oy Slidiond plonil 1S o 5 5187 o 115 5150 o8 ol QLIS b o il 5 (S Jolse

3555 S5k S lab Calisen slal 03503 355 5 By S ,S s o CoLE gz )3 38 ale Sla

3Lz 0313 3,85 5 b O ale pr da g a5l 505 G2y Jalge lalis Jbe (ol b 10U L) ctmes 3 5225 Slge ¢ 5 oot ol ¢ 2855535 il




I s g e 38 (G BT b3 4ol fad
https://www.jvcbm.ir

BTN
OB S (o 5 O 06 o 15 L5k J 287 aey 5 55T palp Ssldd 6l 1) ($ 568 Slne b
wlopw S 5 6,8 g opl LAl Eol Wilg o & e ite o gege I S bl sl L5L Sl e

el I 2S5 5 s 0048 I3

5 Olaaainte Ol ( Jg3 GLOlsle w55 1y g BB Ml o e Ll glaans 5 Jbo 5 55 5 sl
3 ol 3Bl sl o3 e Slasend 1 (6345 sl 2T Ll o Jale cal 5 ool S0 (o sne Comar
osb aslasl s b gt 1y ae sladaly S o)l o 3T 63,5 o, ,lwa Jb 25 5 Juls
5 lyeiS slaw (e 255 5 il ame 2 5 Cuesl 4 4> 5 L .(Molina Garcia et al, 2023) s,ls S
20T 8 Kfa 5 o Oses Ju 25 5 s s 5 Sl b Ml gladlele
obasl 5 Jlo U 1Ll e pl 4 5 5 Sl Bl Jl s s 80 6T Jbe (las S oot
5 LB i s § plil o ol 53 oS w538 gla iays (Douissa, 2020) Ll Colem Sler
2! b (Gallego Losada et al, 2022) <l 03 8 58 a5 (Kawnti3b (631540l t5be Jbo glaacir 3 Jbo 35
S0 s il oS s (6,51 3550 3 (6t sla e bl Jlm o)l o) Cilee O, Kia g3 -
DS o oSy 4 Blos L oosrs 4 5 ASl axbls (ol Lad e 53 58, L U135 glaair L5 Jle
6 it S p e Sloana OT 55 457 Jlo gladaes odylp (S by s 4015 Bl 428l pardtes b))
.(Molina Garcfa et al, 2023) Ll axils JUs 4 1) (6 2iw K, T (6l Ll 5 o 3131 Jbo Slosonal dited
by Lol 31 OUT (gl il g oo 5 S oo Wl 5 31 S5 gladely 3 (oo S2B (5 p 1K) Sl 5 &l 5o
5 e 255 5 15 psghe 55 2 55 ol 31 (Mudzingiri, 2021) wab axsls JUis 4 (S5 51 el 5 Cwdl
5 815 el 51487 (631 31 4T ol 0l DL Calibes Slalllas L o Sl amelr DI g g (sl Sy 4 bl
g Lo gh o BOT Jlo Sl 51 ABT (o131 el oo ol il 551 ol Ola 53 5V Jbe 5SS
S8, amaler 331 gl I 350 5 Bl bl (T e Ll Calibes (glay 5287 sbassl 5 687 Jbe b0l pu 4
il ek 5 8 5 55 4 Ko U b 51l G5 5500 amalr 3 oite ol BT (25 6l 65130 5 ol
4 g o)l gen abial (oolasl Sy 5 I (S & dal (1B bl (S s 4 arer
& rhe Sutter et al, 2020) Lo Laim (6 5ol b 531 230 b e, Klg o Jo 5,5 5 sl
Gy o bl o1y Sl 355 5 Ll Lob a8 syl sy dbline 5 oSW1 LS SOlidiow g B8 34
b bl b ate daly Jb 55K 5 (Bl oS Wlasl s 08wy 3 Sy L ol L Sl 038 Jow
b bl e b b 5K s &S Wles S Lakie Ko Ollas blie 53 s,ls g dheS,
g bl 5 e 285 8 o 1y ey s Sl 5 aiasy Sl S Salg s ol s
(e L5513 day aw ghyls &S Gl o ggie Olge 4 Jbo 355 5 xils (Mudzingiri, 2021) dss olis ¢S
G 5 I3 o daily o plonil (sla rags in Jle ol L .(DoUISSE, 2020) il e Jle 5k, 5 Il 25
ot i Coale 8 5 550 0y Sy w0 s Jlo Sls 5T S Ll ) S 4 e 5 Jle

4 bl e 5555 i1 3T el el (oS el ol ol by e ST Lo 5 4 e 55 5 s

3 0313 3,80 55 b OLME ayle o Ja g ba 5y By Jolge plolid Joke ol b 0l LT oiomn €3 3255 Sk ¢l ot € 28 3555 o




9 s S g 90 @:9." R331 Mlﬁd.aé
https://www.jvcbm.ir

5 o GRS Ml 03,8 o 53 1 Jl s L Sl a5 s 2T Sl 0 ) 2 e
Molina Garcia et ) das o CIEs oy 03 1) cditas S0 Jlew Jbo 2,55 5 il esein 3 4 1) Jlo l,
[al, 2023

355 eir S S e s Sy Sl oy g5 BB b5 dals 228 a5 Sl bl
O b dlzs byl Sle L 51 VY ST bl b Jlae s (Jb 0t ST 0 52 Olge 4 J
Sl 5L 4 oS 5 sty BB OIS wle e odias OLES S ey J¥3 Opb 5 YL 4 S VP
3k ol b e 53 S o ol 3 (IS e o 5 (5555 Sl s (laio 3 52 S 5L 4 51 .(Bajwa, 2025)
el s sl Sl (B o354 st 5 BB Sy 7 (Ll 03l OLES 1y Dby I g 5 BB e
Sl 4 Sl »esde (Fang et al, 2024) 5,108 o 56 0108 wle 5l 48 5yl ol s 4 1) Sl
o dlsus oyl b 5w ol bl oy ss 3l (S 53 0ks 4 tl gladle s bl ool 21531 J= s Ll50
St S e p8n SIS e wilblione 3 S5 a0l Condy opl ol wBl 28l gy B b
(Cornelli etal, 2023) ol &l st ol 5 @0 520 S 5150 53 sdows (6108 4o

Sl oSl ook stalie 5 ol Jlize s Sl Sk s ar 5 BB LSS 6 Soui b s e S
i YYY Jle s L5k bsie b 3 a8 Ole g Sd s YU Sble g gbaoyss 53 Lilg o Jlias slaj )l
OIS ayle o 31 (5l A ol SBalme o 213003 OT 43 o3l 2alS Ao ps 0 4 6035 0 S
& Sl o e (Cornelli et al, 2023) us Jlow s sla) )l S g BB 2alS Eel p S i Cie Hl50
Al a1 0T ool o8y sla S35 52 S 5L 5K (Bl p kS e 6l oks (558505 slas,l 4 (s5les
Ol s &S sl sy Ll 5 o 457 S o i |y 5k 53 Sble g OIS ale e Glsl 5 a5 15 S s
Lo 3 b 5wl 4 Y3 NV Cad o YL TG S Yo YY Ul e ole s Je Ol 4558 b
3bks 0 4 55 @ wle Vs UL VY IS S5 b el g ole 43 ¢ 5 ST b i o158 S
My il a8 b8 JLa Y 358t o Fiml 4 Sl S S S 45 A8 Sl 55 S b,V
a8 sl dlas Glaisl DLl 53 b (oahe $Ssb Glagse iS5 ol g8 M3 sladl
3,5 sl e JUsh SIE 5 by dlal o S Sl b G Ss sise 03 L ab SIS
.(Sakariyahu et al, 2024)

GY YY) cladle by .l o s glaj,l 550 IS Ol @l iy o 5 Sl 51 (S8 (6 mle Caiel Ol s
oy 1 i b5 8 e 4 S et b Jo (slap it 5 Jlimms sl i)l SYsbe 51 5Ys 55Ue PA I 5 Y YY
6 oL cpl S o e a2l 5 OIS wlo 1) ey ol Jbo 5L 5 5150 (6 pds cunT (glous”
Slaptm 04 iy el Glagt 53 bl DVsla pl g b b Se Gl YL Sllee slaayja
555 el et pd (il OIS b slezel b S (0wl ey 5 Ky Sy e Sledbl
o 2l OIS e slezel 0513 S 3 e gd 4 ] e (oita b (sl 38 ¢ J g SLOLS
S mle Gl (1,008 (pl 5 0 gMle (Scharfman, 2024) Coul a5 J6 bap ity 5 S¥olie ol (sl 5 S alas

3Lz 0313 3,85 5 b O ale pr da g a5l 505 G2y Jalge lalis Jbe (ol b 10U L) ctmes 3 5225 Slge ¢ 5 oot ol ¢ 2855535 il




I s g e 38 (G BT b3 4ol fad
https://www.jvcbm.ir

Sl (515N (S S S 4 Sl (S L) 5 Sl il G505 S5k 53 ledul sk 4
S8 D3y FIMAE i Slalb 5 pbde il (Sile (sla (5,513,800 5 U S Sitd OB chazy
el @3l 3E 5T L 4 O 4l slazel 5 w318 ST o mle el ¢Sy S OIS 4l ¢S5
o slazel 1887 SLalddl i amw g 1 S sdes IS e e Sy 5 T 5T 5 ey opl &S5 ool pl
Scharfman, )@\w,w.\fdwum,)&bu@m\dlﬁl,,upgu,w@wwguf
(2024

IS 3 e 2 ol (651 (S8 g 4 At DLl oty S AS s T ) S ol ()5 S
BT LG8 5 Jles!l (6,8 o Jbo Slasenas bolusl &8 ST 1S o W) (55108 wlo sl slas 4 O3l
S 5,8 515 bjlua 5 g3lasl ( elam] sliily) (o ks Camer il 605 Jilpe T Cou ol (Sas
G 45 gazms K ()l Il sal S o Ty 505 (IS wle e Slesanas 4 0313 IS5 gl Al OT 1 e
kg sme 5 5,8 o B s asseman Olse 4l By Gl e ple S das e 0L ) Sler
Coeal 1 s S 5L pslhe bsin (Paterson et al, 2023) col sl (Il SR s bl ot
Sy e ole 53 LS o ASTE OIS b o Lo 5 (68 wnnl 5l e LT S5 005 5 (185 sla el 8
(g _o dl g (61 aylep Ol 4 S L ST b3 Y geme 551505 OIS e e el s (slas,0 550 s s
S &0y o B o Glinke s S gl Slop il G b 15 o0y sla o Sledb 4,
ols gdaih Sledbl 1 i pes 2 O ale 5l i cditan adsl Gla S 5 3lg OB W05 T 31 (b
Ly oo S Sledbl LAl oT (S o0 5 (o508 oyl Sy gozs 16,5 g gl 5 5 izes s
s S bl copl el LS o sbwl Sl Ol pde 4 3 LS o SL hges 3 Sl
24 Ll oy Sl (sl lh ey sdos (b i o plowl 1y oome DL L0 o Jsb 55 Y sane
2h o s @lazel (o s 4 Sl pl ST S ) 5 Olabl pite m sl 1Bl 4 e 5 L SNl
il (55 poeds Gl 1) OIS wle e S5 l ST 0 pile I (86 S s 5 S
.(Sakariyahu et al, 2024) .S" s 5 34>es

53 63U 5 s Sy 314 5 5 o oaline 5 3,08 o 515l 53 s sl ¢l (B a5 g S Jlo i
Lgh p g 30 OIS wle i gl o5 0 F (Ol Gl 4 s 5 LIS sy Ol e
o) o3 Gl Glao s 4 55 Jliom> Gl OIS e b od ol 018 5l (slac b 5 pslite 5 o
on) 535 g0 S i 51 AT s a1 Ll g1l o)l s 1y (s (Sla i i o)l gon 5 Aules SJld 15
3ol o4 G333l 15 das o 513 5505 036 331 Lt 3 1) (6 2 s Gl el s (sl 31 018 e
T 51 25,800 el 551 OIS o gl o 51 oMbl 4 5L 05 wingy SIlab (g1 5 oo 150
G Wi a4 Ll o o 6l Sl ol 51 AET Ll S50 OIS alejw o 538 ge b b LT 5

)bf""'ﬁﬁ}iw“‘”“_ﬁ‘j"\'S)LQT"JJ"‘J{,‘)D‘)J?Cﬁjw@‘)i’h’}‘b}°5j“"-6jbl"b64:“"):“”

3 0313 3,80 55 b OLME ayle o Ja g ba 5y By Jolge plolid Joke ol b 0l LT oiomn €3 3255 Sk ¢l ot € 28 3555 o




9 s S g 90 @:9." R331 Mlid.aé
https://www.jvcbm.ir

o
>
% Cas
up, S
Dy s“:\:’.} >
ONILYY

bl:.u RE bﬁ)}bdb‘-\fqbﬁ L.wj LG))‘J&) U;'Ji"': Jﬁ‘}c &L»L.& Ju\.ﬁ ! d\}:.w u.l‘hcw‘i 6}":““"
fLil o 4 5

Sy Sl

Jbum s 3,1

Jotes ol OT 51 oslizal o ol i slas)l g1l ¢ o (55518 a1 3 ol slad 2 1 SO
g 4 odkh gl Gl gls ool ol Glem Sl e pl 53 e 5 D151 S ata b S5y (Sla gt
Y3 35lhs K Sl clos gy B350 5 eslinal cplgl 53 g5 BB i) dald (oid 505 i) S ,S
Sakariyahu et ) e, Y+ YV Jlo 5T anle aw 53 5150 5550 55 5¥5 Oads 5 Y, sgd a0 Yo Ve Jla 5 550 55
2g gn 65 dbamly & 36 T 5) cnl 5l s dimen S ate b s sl el slas,l @l 5 (al, 2024
3 ol o sloml 45 il Sl 5ol sl S S el (e ot 3 Dl s 0L S 16 JLe
A Bs ol 5 028 ST 5 35 s (S oY el e 6 K0 s slas)l L seb O
ks Sl Il Glaslil 5o e b ool 4 5035 4 2 1) (o e dre 5 s Gl ) ol 5LAST
gaise adss 5 63l OIS alepu ¢(s3 3 OIS wlo sl a5 dile ol ge 3 8 ai 55 L 5 Wlos
S Jlizms (Slajol b 5 g m Ols 2l 53 bl il 0l fols Bs o 55 2815 5 s § 5850 S5 % Sl5)
Sliies o) g &G (g5l Il sl (Almeida & Goncalves, 2023) s 5 51 5 sk, Il g0 s 4 55 3590
BLo1 5 g aals 4 1y Jloms byl 5L 53 O ale 4, Tl 5 035 iy Jlm s bl Jsb s o8 Conl
ol il Sl s Gl 550 3 S e Sluluot alas 1 lises Sl g g0 4 athy ol ol Sl 03 S
ol (505501 (i s slad,l 5L 53 los g kb, dile olad sis o) s> ol > (Guegan & Renault, 2021)
St 4 35050 o tege Sl S0z s 53 6ol el ie 5 65550, OIS e 5k, 53 Sl ST IS
(Leeetal, 2021) k3, .o

St S|l 03 87 i |y (Slodas (S5 55 Dl i s 8 ans L 43 b Ll5k SMalas 11 ok
ile 35l (S5 AN o glasl ol on 8 it bbby o 2T 51 Jlias ool 5 e S
Gy el GO Hseh g 53 Lles ST BT 1) il 4 by e Jilus 51 ol ol
JlS 0 gy 4 Sl Sn 4l 5y o Ll e SLalSl 1 K5 (S iS5 (I a0 28
a4 Glaze Vol LS oB) ) Sl e alBle ol @ ol ST SGST Sl Bl ) S
Sl Bl Ol cpl 3 .S o sl e Ko LSS 5 OIS wle o 51 Colam 5550 53 1y gla 1SS Ol elga
53 OgrmaS L5554 Az Olylsplem CSl Cos S 8 e Wb Jiows byl S ez
o STl elan Dladst 53 by s 5 b Selae pomam 553 0T 65801 s 5 5 gn 3 g a8 3
gy 2alS ol LT o8 S aeden el el 0kt 5Dole (slas 5,18 s 2alS” ol Takas Layl5L o oS

6ucﬂ)uu¢|,;is¢sﬁ‘Jﬁduﬁ@u)@w,gd\ﬁp o b Sl O OIS e 6l

3Lz 0313 3,85 5 b O ale pr da g a5l 505 G2y Jalge lalis Jbe (ol b 10U L) ctmes 3 5225 Slge ¢ 5 oot ol ¢ 2855535 il




I s g e 38 (G BT b3 4ol fad
https://www.jvcbm.ir

s 52,5 L 4> S1 .(Galati, 2024) ol 51 (slae 55 ooles 3 e OIS ale o 5l ulem 51 (SDslns
35 Sla o 5031 (61wl o U 150 ol (sl ool a5l 21530 ol 4 OT Sleslizal 5 5 el o
S b 5l p oMo .l ol Cpmmn 055 (i (Sladanw & Oleddn 55 5 Jhd g Sl 5 S eyl
RIS sl (53L5 Slaas b OIS e (S o w1 5 Wbl 5 S ate b (o (Sl ptumnns Jlizms (sl
(Lucey etal, 2022) k15 5 5 (5 108 wle jw Jaes &S 55 5 (ST 5 (slaas 5o

b s bas 150, oS wle oy 3 ol dolie &8 das oo 0Li Dl s 551 OIS ayle e Slusl i
3k 3 I e 6 s OIS e 2 S Jalse sl v s osdle ol olazrl gla )i
3G o b o 2 Ses 4l (Jlo wlie (Il sl s w1015 8 IS o S g S
Salas sl S Ll il s S OIS ale o el 2 ok (GUPta et al, 2021) 5 1 pb ot &5 )3 (e g
LS 03lial VU o 5 Sl b Seliasn 53 61355 5 (ol SLaOLo g5 31 Soaoli 587 (slainy 55 o3 b (5,18,
ol OIS wle iy i os 5 4520 (51 S oo o 1 g0 S 150 s o 5 o Salne 585 S
Sl il e 53k o b S0k Uy pde 5 38 L5 s p 350 6T 5T 5 6,85k oUls
SLE Camer g lamrl gla Sy Sl gualss uenen (Karaa et al, 2024) 5 5 ST 1) 055l il 55l
2 IS wlo e (6l (6 S Sl bl D150 b duglin 53 OB das oo OLE5 & 5,05 3925 520 S OIE wle
Xietal, 2020) L5 s o)yl )

03 5 OIS wlopw (YU S Lie sins SLES 5150, SDalae 53 3 5 OIS ale (YL ST 5lie Ko (59w )
Slalao] 4l 30 G (611 551505 L5k 47 3,505 35 (@ ALES pioan ol wiin 5T OBans 53 055 41 ¢ Sy 3
Seh o Colds Calbes Obles 5 Slolus! (Cwgoms ow g 0T (g)los CIled 5 iwd Sl 5 Sl oy
233l (S US55 0 e Lot Sl (B34S (6o sb s das e IS 1y Dl s 55l 35 ¢ g 55 DS
Slalen! & das o O 5 358 0 YU slacas 5 Shylasl o1 Kes 4 s o b ol pls b o 20l
S, 5 il St ol Jlss gl Sl 5 3 o S Jliams las)l ey LIS 4L e
(Almeida & Goncalves, 2023) ol 6 Jl 53 @315 OIS 4 be o

Slp LB 3550 53 SN £3 50 paas by Jlioms S5, SLL 1 ote LU 35 oses Slalan! pomen
SWSG b ele | claailu aaglle ol LS e il s elast gladile,y by ol @1l Jiaus sl
RS B30 g S A 5 L alia )3 (81 el 65 53 5 e laply Jle Ol 4 5 Ll
Cad 033 oS  hy mS) pleimd S 3 ply e s e DL ST )1 sy (selalsd e )l
LS s (sl Sl g s 4 W15 o0 JE 8 3 550505 S g = el Sl b s slas)l
a5, opl S o am s elam| glaaSs pl 3 0l S350 ee 4 OLIIE wlepu &5 ST 1 aiS
wlopw o Sl O, pte DB 53 cage Sl Sl Olas w4 Olas SLUS 6Ll Olse 4 sl
9&61ﬁl,ébw\o,w¢»,\ipJ%g‘suj,\o@m,gu\,d\ﬁ.;,)@,uWtf,u,;,o\,\;\f

(Sussmuth, 2022) w5l Pl 4 i 018 wle

3 0313 3,80 55 b OLME ayle o Ja g ba 5y By Jolge plolid Joke ol b 0l LT oiomn €3 3255 Sk ¢l ot € 28 3555 o




9 s S g 90 @:9." R331 Mlﬁd.aé
https://www.jvcbm.ir

g Jlsus o5 Ll sl al 6,8 g 56w, « (Rastegari Basharabadi & Jahanshahi, 2024)
05057 gl (IS gy p izl Jlams 50 05k 5 0V o 55 (18 ale s Glasl5L o 3 (2B, Sy e

Al e

Ol gl izl s dlae s 6la ol 5L 5 (gulaa! ol ¢ Sle Coankad e s p 4 (Sakariyahu et al, 2024)
2o dims ga 513 5T Co 1) i S slatad g g BB b 4 ol 5 (30l Conbad ke Julpe 4575
AU i Ol e olozrl slap ity 53 OIS wle o o 55 & shilen (Olub] Gl o Jolos )
Wl 5 bt s ST S 0303 S8 5 Sl Sl 53505 Jlamms (sl L 035k (o 5 BB e
O (O L) i Ll g g8y o8 1) (e 165 053 Sl 5 o ary BB Zalw &K s men
i oa Jamte Ol pu Jsb 3 Jliaws (sla 1 OIS 4l ju 457 (glodis Clblows 0 lie (slay 5 4 4 5 b sl
SN 855 Ol pe By I o SlasF Il fio ol b S 2550 02 e St 6T 6
..Uuu.a

33 Sl bl 0 KasS o8 s 1 b, 5 gyl wlem 4 25 vy 4 (Bakhtiari et al, 2024)
bl YU G 5 e e Sle 4 Wyle, 45 das e OlES Eash laanl L msls , (glee saSs
Lty gbaslg Low g oS SLoI SUles lady ja Ol 5 (651 OYsLs el (655587 0 0 s ;o e
L laesls 6)5T5 8 jole Goimed 533,03 OS5 3 5 o 3 (@olasdl SVske 3 (315 el 355 0 3L 53
4 Guday e 53 85 205 S NOFO adyl ol ol Sl GladS sl LS plrl 4l b luans alias I oslinal
Sl ISV 4 2 8 GHIIEUS Al e 55 5 b ISP & (5 gme) 4 56 (OIS US Al e 53 5 Jids IS VNY
Jolse (Lol ) cwbow ol g o o La 0) (slasdl Jolse (Lt la F) olas| Julge 3 A le 45" ds ks
(ar e #) o e Jolse 5 (Lasla F) o Julye (Lot la ) Kon  Julge o osla V) oaid

33 018 Wl )1y C 555! Jalse 56wy > 4 (Amirbeiki Langroodi & Habibi Nodehi, 2023)
33 M b b Cote S sb 4 Sl S 6 1501 48T sl OLas g (slaasl dstls  Jlaw s sl L
5 peta e Jiams glajl 8 SnT5l s 8 Gasie God ol @b Gb o) o S es (K55, )
5035 OOalae el 5151 (61 olin 44 5 0 mS N s 518 a5 65518 51 6,8 0 b laS,l ey s
el 0305 S2alS 1 01,08 wle g lyls &3 Jlazs|

Jlsws oyl slayil o3 i ab m o, Slosl ¢Sl vy » « (Almeida & Goncalves, 2023)
3 F s Jaaus gl 0L sl maer sl gl Shy 5l Fp & sl Ol B sy
&G et BOT 5L e T,86 dle (b5 108 o 3T O 4l s, oS Jliaws slaj,l 5L sl S5
LS n S OE S 5 OIS ale o OLAKESNS 5 Oliies 4 (DLl slaatsy sl bl b le &S5 Lo

c&ﬂﬁo))kc .-\A.SLSA 43‘)‘ d\.‘i:’r.ib LSL‘S))‘ Q‘)‘v\fdﬂlﬁfﬁ )L’I.é) J)}AJ.S o.Lb"T QbJUa.» d‘j b st.‘;jn Ql&%\j

3Lz 0313 3,85 5 b O ale pr da g a5l 505 G2y Jalge lalis Jbe (ol b 10U L) ctmes 3 5225 Slge ¢ 5 oot ol ¢ 2855535 il




I s g e 38 (G BT b3 4ol fad
https://www.jvcbm.ir

) 4 5 a3 g Ol i )E o 5B 0T OIS e e 5 Jlimms lasl S5k k8, &8 1y Jelge o 5ot e
LS ga onl o> (slal 5L 53 OLME wle 31 g slem 5 oS (s

Sow gl G s glagyl s S wl e Sty U sdny Jol omy « (Gupta et al, 2021)
W Hlsh o8 S s ol Jale op 5108 50 (elarl 3580 oS das e OLES ded izt ls (3B
25 T 0N e 5 VU Sy Il 55 oiisinady sl p 5 ol QS e i s Jale o 55T
,f‘;\,.663\;»9»C,t;éuuu\gjtgfCh,tﬂ;‘.fd,\;\fquﬂ Jbzms slas,l 53 ol g oo o 1
|y Jeam s bl 5l eslizal gl p5Y mlie om0 o3lizul Jlizm s (slaj,l | .\{t{y&w@,ﬁmw
Wl 0 0313 03 51l OLaT e 1y Sl s (sla 3,1 51 ealial 53OS amainta 4 Comal o 2087 (o 905l
Sledst Il oo I wle e Sl &K Olge 4 Jlsus slaj,l s 4 (Paschalie & Santoso, 2020)
Ol 48 @tz g 05550 5 b o S 01551 o7 das o OLSS gyl izl y ST 230y e Oladtst 5 oloz|
Ll 5,008 5T () S Ll o ok S5 (gliad g el cpl y dims o OLES 1y ST 281y e cp T
15 0T Sl eslizel 5 6ol S5 s olskine ST ok ke (slae ;S0

Ol aadllan ol gl izt sy OIS e (18 wlo o iy o 5l g 022087 185 w2 4 (RaUL, 2020)
25 BB s ;3T w28 S8, ey pls s s 0diST (s h Sla e oSS g 5 B 5T ST 50
3313 pin s G OIS ale e 5 KL S Sl 33,505 OIS e

ORIR 9
4 ST 5 ol Gla il ¢ 5l Oda a5 L (AS Sl tash g S lesls g el s )l
OE S Sl el OIS o Lo W3l 5ey 2 s else olelis Jde b g 55 oS 3 00 sled
23 BT 158 I b ges Sl 53 Wl 51 oy Sk OIS le 5 (o owige ALl Juls
AAE3 P G ARES PO o Kol b 4 aslae plonil Olej ki s OBt 5l 5a5 055 531 o 5 dlab 3l g0 31 6ok
35185 Wesls fdes 5 7 Ol ¢ oSS lodkie slaasil (o 18 S| 28 ate 4 bz 5 AE s
T on o ekl b b e ladlsie 4 55 Sl 4 0303 S Gl (eSS Gla i el o
Sl Liaddn (5, g 25 S (S g 3 S eslinl (a5 (8 W Sl ra ol o s S e
ol el ooy S 4y 0 oS5 Jlom 53 4 i L a0 T (6,5 Byl o7 onalian b oy a8 (28T g 55 Kiasy
5557 oo 0Ll 53 4505 (slael 3lal 3,5 oy aalsl (615 pLbl dor 4y Oy B (6,5 450 8 1T 1S o
Sledbl 655T3 5 gl disls JSK 1) AST Jtash ol G4ses sbasl 510 5 03 8 atie 4S5 Sl
5 G Sb IS US55l esls XSG i sty ow 5 4 o0 (6l oAb o3litul il ltle 4as alae )

3 8 eslinal gl

3 0313 3,80 55 b OLME ayle o Ja g ba 5y By Jolge plolid Joke ol b 0l LT oiomn €3 3255 Sk ¢l ot € 28 3555 o




9 s S g 90 @:9." R331 Mlid.aé
https://www.jvcbm.ir

&7 ,\\ﬁ%\
on1yaY’

J&gﬁ Shasl
bug bl Sad Jelse glolbd dde b o gl Ll @ ax g b Jhagy opl 5o Shasy

& oo ) el a0 g sl 0313 4 i ST s 5l game oS Sla sy S ealitul gl & OIS 4l
@wwwgswdlﬂwuu;j,d\.agw}:wjf,uu)m,f;;,tséuu:,,g@ufuou,;;
53 5L o3l (6515w ki By el 4k &S5 il Kings Joo! Coda oS Glaj 5 03 o Laosls I ot
53 3k e3ls (515 4l el (AS (slata g sl 53 sl 35 Sladie (n Fas 5 (xS s
1A eslial ) g0 (sl ol plonil oS Sl g5 &7 (gl )3 g Waedsdy S (e i Dlalllas 5 1S (B e
SIS DM Geslys Sty 5 5 2550 Sladiges S| diadidn (5,8 wai b rasy ol 53 Siasy 2,8
G god 3 Laddgie Bl daasbian (35 i e (Sosome HHEUS 0 535 g0 g5 1) aaLan )l L1k
6&;;“4',?6}:?45}&3cu{liai\L;)‘fﬁrlf&ﬁT)s.ygsfumL;wbUhp@ghf}\wéﬁf
L35 b i e s LT Jos 4 Y gie

bl i el pl

Jle @ls 53 5L SNEAS 33 8 o ST 55 18 UE S camlan o b 5l ooy (55575 ,8 al o 3,5 L
ST (r3 goi i 5 ool (Slaodioly classls 53 (B ol ok SIS g lnn slad-ly 53 Laosls 03 575 5
b MEUS Ly e sled 4 i e bl sl eualin 0 G 05 8 6T g 1) pualie Ol oo
Olisll 5 Sleo ozt Cm y 5 Wil o pllid (onlis OT 33 a8 Sl (s ool o3l (g5l 0 4 ks 59y o
baosls (go5lys> Doy Jald 355 oo plol S ool LT Gty 4 oS Lo (gla 5, Al oo S S
3 ol gl (1) I 3 ol sl 5 Cgalie e (61 oy (slaldle K3 5 Dol 63l go (St i

sl 0 #5115 g U

OIS dlopw Lausgi 351505 Ppdy olge (glolids Johe 5k S5l @l ) Jguer

Sbslkss ) Sbslss 3

el o ry bl b go &S 3 588 3 8 15 )
S5

Gl S gla sl 3 vy bages 25 035 )33 3 o2 25 Y
- P NG ve omb shl e LT s v
ol y ol ¥ G 5 Sl ¥
B s \itg olazl 55 o
O 4le u gla 2S5 Lo, pke 8% SN E Ol 4
Cael ol 58! ¥A 23S 53 (Kbsgw S & 5 05 b v
OMalae O:ﬁfja:.aﬁ'c 4 YL EXEP™ A
byl ey SMalas I g \E L yds g, g Lads !

3Lz 0313 3,85 5 b O ale pr da g a5l 505 G2y Jalge lalis Jbe (ol b 10U L) ctmes 3 5225 Slge ¢ 5 oot ol ¢ 2855535 il




I s g e 38 (G BT b3 4ol fad
https://www.jvcbm.ir

4, &R
o
D s55 2
oNiu3®

o eiem 0o SUL ol B A o Js 4 Cad a5l ey 035 e
wlop (gl Dol 5 jaseiie g3 il gl | FY X
_ 1 Lok 3 ale e 035k 035 by

olHl8
Ul 15 fr 2558 53 s a5 5 SIS WY
\as s olael Sl s 4 50 jey OMales 4 4> Y

M&h)@&)%)dﬁf(-\ﬁ
s
Lg)\.'\f Ail.ﬁjwuuiTJ.é).’ S cblid Ol ¥o ol b s abe sl g pdis & '
B s s g Sl 5 Shes £ Sl SDalas S50 Ll Ol g 10
s i Cads Fv St 5L \#
5ol SMalae s ol FA S b Gloea ign W
5558 ol st e 4 T 4 by e ol alew fus A
@bw\ﬁ)y}rd&&ﬁ) L LQJY}MTJAJAA&WJLB\:L&‘ 4
CMalrs 3 556 b glaely 5 (5,15 DS O OIS 4 le o e i Y.
sty oY OIS o (5146 D> 55501 3
535S e3lasl i ov IS gla b 51 0118 e oo pBTT Ol oo Y
SUL LT s 6 oSS oFf Solpes SDelas 18 31 conlin s g AETT i
5358 Jesw s slaml Ly, 4 ¢SS of Sl sl 5 ogn Yo
s by Suds oL o J x5 Y o alae 45 slaze Ys
Lo 53 5 SMalreys S s 4 eSS OA \%
Aol gp SlagT Sl 4 Ll

o
5oL st 64 e YA
)JQWEAOM@}G)Q)&QL&)&“ 7 P Y4

. IS ale

Lol 5
Ldss Lo s o 55150, bzl 7 Sile slad 5> Olads v
d)}é‘)udﬁ‘ujﬁjw‘i 9\‘ Ql{}c}d.d)bj)‘f))‘)bdu\.&dﬁb-u “\

S50 (SIS gl Pl

& bad g LI 651551 b 5L OS5 g T L a8 laa gy abdes 51 ol Sl () e (,MHEUS
5285 0T & @ls 55 dshe sl S35 05,5 saste 6851 Ak by S b DBty (slae i
w58 a4 Kaags B bl et Jslize g slas S sy o smen 5 5k S S 4 BT b o 315
;s{\un)dp;;ﬂ,s“;\:;{nu@uﬁg,u;,g.gjuﬁ@éﬁg@ug;\rb,ym@uﬁ&_uj

Wl ol 0k b St (sl e 31 Gl oS s on Ly K03 (selshe S 4 DSl a2

3 0313 3,80 55 b OLME ayle o Ja g ba 5y By Jolge plolid Joke ol b 0l LT oiomn €3 3255 Sk ¢l ot € 28 3555 o




9 s S g 90 @;T R331 Mlid.aé
https://www.jvcbm.ir

&7 ,\\ﬁ%\
on1yaY’

OIS dlopw Jawgi B350 P pdy Jolge (2llid Joo Sog7m0 SIS @l (V) Jguer

Sbslaus Sy gaS

e

S5 51l b b go S 3 558 o3 518

Lhﬁj’rjo:jjj:}ﬁfd

ool 4l AaT s 6ol g lnal

G F 5 oI

bzl 5 S

NSO

)}i{).}éb.}}wi)‘éﬁcjo:ywh

YU 235 5 S SValae (S5

L s ol g L Skessbz 5

o Jg 4 S L)l ey 05k

1 Ll ps ale j 033l O3 b

35S s o5 Bl 5l IS

ke Jsolzel RS s 4 550 5y OMelas 4 4 5

V5 oL s e e sl 6 pdus & La,5L Juls

315y OVl 5L L Ol g

sl HlL

M le o Glows g

by b b ale w bus S (Sl el ge

¥ LTy S 4 bilas 5 sledd

RBINCAPHPIMIC U

Q\)\f 4w (glad >~ O UZJ'}»T

ST (gla Jubos 51 118 s oo BT Ol e

: — : — Sold 6o 2 6‘-&55&3

L O3 48T 5 4 85 63 2 el y

Sbeolg s i

SMalas o slezel

mﬁéquu@mﬂ:

e pelas

ik aadl
> ST e S >

Sles slad ys Olals

Oler el 53 5505 I3k 0 e ls La e 3k s S5

Sl gla jlous

3Lz 0313 3,85 5 b O ale pr da g a5l 505 G2y Jalge lalis Jbe (ol b 10U L) ctmes 3 5225 Slge ¢ 5 oot ol ¢ 2855535 il




I s g e 38 (G BT b3 4ol fad
https://www.jvcbm.ir

4, &R
o
D s55 2
oNiu3®

Sbglaas Sooe gaS

ol Pl o sl 5

. sl
P s sl

oty Co

(s > B
B s

O ale uw la 2S5 oUs, ple

ol S

okl 6\‘)3‘ C_A.:..a\

ol &S ysl & s

ol e 5o SUL il 8

O e o (gl Blis 5 adeie D93 oyl gl ] SUb LT

Sl 5l
Jewn sl Dol 5 J ST pte
G e ks T 3 55 o Coblis O e
O 5 s Gl Bl s Ses ol IS ol B
C,.b: u:.».ia g_}.\:-

Ol (Sletdy

J')|J‘.~)Q)hbuﬁd)>d))mi

bowly

hat 4

e ol B 3 s ot S

. 2525 SLeSu
SMalas 3 566 e slasly 5 (51> DS
e
)};5 Lgbla.é;.;‘ v\u:l)
‘57\:.“6 MT)J L] é.(.os _
(3 5) gl5eT s
3lazs) ol

)%d%é)l«ﬁﬁé‘uﬁ))‘\{“

Uj:bjégﬁb\{ﬁ-ujﬁf
o L e 3 5 OMalae s Sty 4 oSS

L St
ol 5y 53 S el ks S5 5 dgs Cules 5 &SGS
Ll gs Lw s o 550505 Jlinal

s Gllas 5 5o oSl

gy ol 8 3 g g arw g

3 0313 3,80 55 b OLME ayle o Ja g ba 5y By Jolge plolid Joke ol b 0l LT oiomn €3 3255 Sk ¢l ot € 28 3555 o




9 s S g 90 @:9." R331 Mlid.aé
https://www.jvcbm.ir

o
>
% Cas
up, S
Dy s“s\:’.} >
ONILYY

S (SIS ipaw P
)'\c‘_g)jm‘_;)\f..lf})'\{‘_gjl.l?..xf‘_g:ﬁ&édbfp)zou\.&&jff&\b}‘}b4;'4?}3&(\?@\)3
Ol AnT 5 51 el Sle Bl S U Ll olaT s 4 sl (6108 WS e ol o e slael,

S glauaas JaSS 5 cdalsy ol lael b dagsinans s b 0T daplls 03,87 L o o ool (sukyacns
ol Al s (g e (6,108 5 5L L;)uf.\s@w ol Bl IS iyl (5 2 dr g 5 ol 4
5315 daly OT 5 oals Loy badl i s o cdinpllss JSK5 & 1y Sy e s 5 5 (ol ol (G515
b ide cnl 53 ST on oMol )l 5L (6t dam 5 5 g 4 4S 1) glaalsie 5 03 ST W1 Calyy 68 Ol
Sl ol 0 &1 ;.u\,?@uﬁq,u;,‘Lsz,fd.md,fud,lffjjpé,\fsjlyu@ug4?,:

1l os €1, (1) S 3 sl (618U 3l ek T oy

Gk o £
— e
- N
/// \\\\\\\\\\\
T T G & bl A /DL E

Sy 0318 3,538 b OIS dylo p Lrwngd 1331505 by Jolge (Qlolkd Jote L)

S5 domid § Zom
D ey s e idu 9355 ol lulis (sla e (gl 5 (55 g Sl (OIS AST Sl oaT oy il 4 4 7 L
Sl 55 e 635 S S 35 Goliey ales G S s Jold s 55 edd plelis o las S
5 ool ol s (gm) o3T s cohs oSy Jols 55 gdoly Jolse 5 ol ol b Slzty 5 gyl
Sakariyahu ) (Rastegari Basharabadi & Jahanshahi, 2024) sls 253 el b baasl ol .Sl S o (lhes
Almeida & ) (Amirbeiki Langroodi & Habibi Nodehi, 2023) (Bakhtiari et al, 2024) (et al, 2024

3Lz 0313 3,85 5 b O ale pr da g a5l 505 G2y Jalge lalis Jbe (ol b 10U L) ctmes 3 5225 Slge ¢ 5 oot ol ¢ 2855535 il




I s g e 38 (G BT b3 4ol fad
https://www.jvcbm.ir

Almeida ) .55 I sea (Raut, 2020) (Paschalie & Santoso, 2020) (Gupta et al, 2021) (Goncalves, 2023
9 Jmus bl 0L bl gmer— slaixl gl S5y 3l S 45 Lsls oLz (& Goncalves, 2023
Sromed LOT 5L e THL sl (108 o 5T OIS wle o Sy o8 Jlsws slaj,l 50 sl S5
LS OB S a5 5 O e e OLaails 5 Ol 4 «Slosl glaardy (gl abl,lle b fbow &
ogde dns e wlyl o s (gla il O 4l by 3550 55 0T Slalllae (gl 1y Jas o SleMbl S s
a5 Aas o Ol I8 o ST 0T OIS ale 5 Jaaws byl 5L Lk, oS 1y delse op 5 das e ol
Amirbeiki Langroodi & ) .45 . o2l e s bl 5L 5 O e ) e Colem 5 sl )
ols 6,550, 550 55 68 Al Sy e sb 4 Sl S0 651 &S wsls oL (Habibi Nodehi, 2023
o pr b W3l oy s S et o o> ol oS bl 51 s 8 atetia G ol s Gk 5,18 0 3T
@bls S8 Jlaam 5 035 SBals Sotel 1 (Sl grlie 425 0SS o (6318 ey (6518 Sl (8
el 0303 S2alS 1 01,08 wle

S Sy STysl y gliilyy Jolse Calibee g1l S sl L gl @) Jb el glas,ss
3588 Sl o 55 cpl s o D13 gy 5550 I 5T IS e S, g5 BB sb 4 ol S
S Ol 4 Jimms Gl e L) & 45 b Lo sl (2w e (slas 15k 53 bee by s ol w308
5 S5l g s Sl b ods ()05 5 Wil ax STl gr sl T L a5 e Sl st 05755 (6 IS sl
w50l cpl s Lzes Sgline 2w ba ol b oawlis 53 Slhes 55 51 Ll cdias o &)l 1 ¢Sy by
Olye & dlizms slaj,l @dls 5o (Bajwa, 2025) 45" o 655 2 1 s slajyl 55k 5o fse Sy S ke
Slaabls ol ks palh s sladle 55 (6518 wlew slaay 5 op 5k Jl e 53 5 ks 5SS
Loe 6 3 68,5 o3l 0L L b 4 S s jae 018 dlolne 510108 ale 31 o pte Cads Coda b Sl s
Gl i slag il My s o L1 1y (635 4 jamis glaHle & WS b Jas S e
o 45 mobn S ol SNl 5 coule Sl Gl plicanT (Cad s Dbl b ks
G 5o b S e sty 1y OIS ale 5 A7 o jaeTo boliue 5 Ol ) Jams slajyl o S5 ol 5 Lsd o
(Saggu et al, 2024) .S S > esinl )l BIRHASE

w1y Sl ol Sy Gl Sl gy (Ml o Bais 5 Jb DU s Ll Sl bl
St e Sdg Olgea 1y s S LL s ol SO 5 (Sudis sl e Jle Ol Can les S
4 3L s mle b lad e DIbig i) w5 paed  Jay Mall o Gsis dl e 3 A8 (o gluls JLe DU
(Sl 4 S o5 a8 o ASTT eSS ol on 50 Lol s ) LS e ASTE W1, 5ol e gl
s p g3 Ao IS 1y Jlims Sl 5L 2l s 5 OIS e Sl SO Sy 5 (6l ol
3OS e S35 00 SGmas oy §lp S o ASTT sdoms I wle e aia 43 Julge ol Sy
2Ol ol 88 Sl S jhe 5 6 ule Sl ( (Kl ile Sl s slassl 55k 3 oS glaeSi

& Sl a5 (o)) Jlo 4l Aol age slaw L 38 o 5T sde (108wl 6l T bl

3 0313 3,80 55 b OLME ayle o Ja g ba 5y By Jolge plolid Joke ol b 0l LT oiomn €3 3255 Sk ¢l ot € 28 3555 o




| TG ™ St ko 93 (0 ST (031 4ol fucd
5 https://www.jvcom.ir

6‘)3‘)@\.&&@‘)) J.A‘}& Q}i’: 4§MJL5A c:.pj Lé;)jg-)lg- U'l‘ .J‘)‘J OJUQ‘ b)‘)ﬁ U’..-‘ AJu.a}u'lva Q)y

238 8,8 o Slesenas Syl A 11| o ST S e a5 IS s ST OIS e s, S
(Bajwa, 2025) Loy oo b 4 ilats yE Lol pds | agrl s

5 Ll Glags xS s g it 5 5l 55 ahen OIS alepw & das e 0L ()15 Sl 6,58
s gl 8 s 5 i o me 55 Sl S 5 LK ST IS ol e Slae Sl S SL2ST]
3Ol 4 e il 5 oo s, S s pl 8 15 Ao 1t slexel b sls s 1 (g5l cslalS s, asle
Sl OLIE ol o i 5 (gtios g (Sl STl e e o 5350 st (6,8 e 3 S35
S5 Dby e S o ez OIS oo (6,5 a1y (litily; U )85 b gl 7 b s
Slos Soale 5L s ek Sls) 55 1 (Slos s Coonl 51 b s (las,l S, ale pm 555 (sl (6585 Jbs
Slidss (Makarchuk et al, 2023) das zal530 1y ks, slags S s ol Kan e o lyls b ol 5 5,0
oSy Sl 3651 G 4 ) O e ol S g5 BB VL 0330 030 oS das e Ol LS
Coal gy 5 (S wsle gdleies la 1SS b ol b odns G s Jlims (slal 15k dile oo 55 0354
JB sb w5 & else i 3l ST e SGL ol 03 Nl (6,8 ey el (S (5l
AL 53 sdems (IS wle sl T hles & SLIE 6l adsl (6518 o jr Sloranss 1 (g 5
.(Bogdan et al, 2023) »,1.i&

T e Sawls 5658 0L Jo! (=2l L (Kahneman & Tversky, 1979) il vior o s
S 33 & WS o b e 3Ll Sladde ST ol b S S OLIE wle b s (s
b OINE wlo pu &8 LS o slgniy Sl a8 ST b s S e L3N 2l el el 1 el
Ol S 8L s on OLES 5 g L ey e 53 558 40 S (6 ey Sl 5 S 0 D51 o o e 655 ) o
el gy S slagbls sy Coale ol e Jlizms bl OLME wle 5l anllle (sln 055 4 4
Delfabbro et al, ) 4u8™ 4l 5 wlas (B 4 1) 5,8 o0 5 35 5m Jouily o 84S a il I, Oy 4l
e b ey s 551 5l 550 033k (blie e 5 (s (silate 01 S alalone (53 51 (S Dl 51 (6l (2021
Sbleter a5 Slb s e Sl romen Slalllas Lles S a3l ol ¢Sy s ( K ¢y Al Julge 035
(Yadav, 2024) Wles S eslazwl e s slaj,l 5150 536330 o5 Sl

Lyl Bl o o 5SSl 035w o 1y (gl eslll G5 iy Jliaw s slajyl 5L sl gladle s
35bke 0 31 S w555 SMlas o oSSl b sl plonit YoYUl s 1) 2815 5 bk Woe 1 i oJlamys
S bl Ol 53 (A Oy 5 ol (I Cad 1 Oluedsl bl ol i SR a5 LS T Y
ploadl calin (Sla 2ol> Caad Vel ol b 51T (slaeedlS  Jlo (slayl5b 53 ol o e g5 5
Cd poe (slalondil Aal @sd& js byl ple s 2SS dle alsay gl S Jlesl 1y (6,108 s
el o w3 8 L5 ys 6Ky gk B 2230 sl 6l 55k oS gl 5 i sl i i Lles s

ol Al 5 38 Iy ay 52Tl 53 Caliies Jliae s slasl SYsba 3 1y 55T g S, 0 Kiany & 5

3Lz 0313 3,85 5 b O ale pr da g a5l 505 G2y Jalge lalis Jbe (ol b 10U L) ctmes 3 5225 Slge ¢ 5 oot ol ¢ 2855535 il




I s g e 38 (G BT b3 4ol fad
https://www.jvcbm.ir

2 Y 0053 8 snp bl (I b AS (o Sty Cond DBl 51D e OB 7 i S sl
dzen Olo3 Ib 5 L5k OV ol ¢Sy Oa ST Gl b ar s LB 2alS 4 diee O Kiass
o 03 SV BT b 4 e (Bs 3 35 OIS dbbas a5 5 golg IS Mk Il oS ST e slgiy
gl sl ) a5 BB o33k (lT 5l za)T Calisee Slasuiio jloslinnl b opl »osdle 355 oo 5150 idw
S13L 53 TG 51 6yl o, 8, 6,593 sy e ST dacs sl mal ol LIS 53 k8 o i js 55
ssb 4 el pl S e I8 wle j Calibes 1L (ghlaw i aw o UM e 51z, T Ll
(Muck et al, 2025) ol a3 5 1 3 anlllae 55 g0 Calibes slaj,l 5150 5 05 28

4 5 e gn glasla)l 3 5o b 5 SMalae &8 gl 3 5 55050 L5k U3 ez ST 5 el 65 Ol cal o
22 3050 3L cal 53 3T Caltn a5l i3 S plonil (ol 0l (S3luosly (i 3ol 33 32 b
Wang et ) L’ o Ll Coad 0518 pde glalid )3 cage (2 3 5 Aoln pjich oS o8 ol Ol 4z 5 23 5 13
Sy ol 5L Sl opl sl Ll AaTHI gla 3k Lol 3 51 (S5 3120 ,T O Ooylos &ls 2 (@l, 2022
ST Gacas 3 LT 6 das oo DL coman S5k idn &5 o118 oSl ol (6518 b e
al 5oy slaiol JUL Sl a5 b3S 55 Gl e g 3550 058l b s sdalie 15k OV w5 Wl e
Caad 457 S o Ol TS L 4 (558 s JS 13 55 5 (ool ool 5115 ol el o (o
DL S 5 i 3 Sl pgas e gms 53 Sl pla oS’ Saie ol 5 ST 55k 4 lale Gl
Sy OISl 31T G b 31 8Ky s (5132 0 e 5 3508 3 5 S e oLzl (OIS d (Tl
.(Muck et al, 2025)

s B Sl 5 Dl ey s 4 e s L

S Sl Sl S Bl 3 T e eml 31 Jaws sladsl 1L Lo 108 wle w331 548 0o slgit
LT s w50 565 s 4 Sledbl b uiS eslitul Lol Jlaws 551 ESS 3550 55 Sledib

3 bL sl o b sl g oty 51 31 a8 G168 w508 1 b O 8 dlolas (gl 55 (6 e ol 5 05 o0 Slgiien
355 L 6 48 5,05 5L 015 dlels s Syl a 10K Ol 53 (Bl o b alsles 31 1) 355 Sl o g axsls Jule
2 oo a2 s s |y Ll Ol Lailsy S e 515 Lol U (g nlin Jala it ool (e Ol 50 4
AL gr (a5 gl o3linl (g1 idw Oluabl ule &S5

030 pom Ol Sljlel 5 Jlimms laiil J5L OVl 5 Oluyde slaao 5 5 Lkl lul y 33 8 o sl
SIME e o S 355 050595 (S5 53 Ll SIS 5 Dlosaal (S5l 3,0 b 5 03,57 (ks Ly sl 5 555 HSS
ol s | g UL 3 2 e DML il 58 5 9Mle Sl 65 L s gl 1L o
LS esliul =

S g bl e 514 5n 5 Ul s i Sl g Jhams slagsl 53 SIS il 31335 8 e slgnty
plosl (S 2SI sl sy 48| S oslil dizn 3 e SUSS o) b (S5 81 sl slgrtn S (s

3 0313 3,80 55 b OLME ayle o Ja g ba 5y By Jolge plolid Joke ol b 0l LT oiomn €3 3255 Sk ¢l ot € 28 3555 o




9 s S g 90 G.gqéT R331 Mlid.aé
https://www.jvcbm.ir

e 1y alelae ¢S5 5 0 (65T for Shedls posat oy Aes slazel LB dlams laj)l Loadd

ELgP
3 GME wle sl 2 3Y lacs 1l 51 0T @ 35,5 050 5 Jms slas,l Lk bt sl 35 8 e sl
O 5 o radee (SN Glalstls 5 O gmman ods &1 Sl I (1 wle g nlin e,
o5 cpl 3 JolS Sledbl 280 L b dulel Soyshie ojsm ol 53 w20 by oo mee 5131 L aley Sy bu s

Bl 4Bl 3 J g Sy e RS

Reference

Almeida, J., & Goncalves Tiago, C. (2023). A systematic literature review of investor behavior in the
cryptocurrency markets,Journal of Behavioral and Experimental Finance,Volume 37,ISSN 2214-
6350, https://doi.org/10.1016 /j.jbef.2022.100785.

Amirbeiki Langroodi, H., & Habibi Nodehi, M. (2023). Investigating the Effect of Motivational
Factors on Investors' Behavioral Intentions in the Digital Currency Market, Fourth National
Conference on Sustainable Development in Management and Accounting Sciences of Iran, Tehran,
https://civilica.com/doc/1753505. (in Persian)

Bajwa Ishtiag, A. (2025). Reinvestment intentions in cryptocurrency: Examining the dynamics of risks
and investor risk tolerance,Digital Business,Volume 5, Issue 1,100104,ISSN 2666-
9544, https://doi.org/10.1016/j.dighus.2025.100104.

Bakhtiari, J., & Pourjabali, R., & Babaei, M. (2024). Assessment of Factors Influencing Investment in
Cryptocurrencies among Iranian Economic Actors. Economic Geography Research, 5(16), 77-91.
doi: 10.30470/jegr.2024.2037288.1206. (in Persian)

Bogdan, S., & Brmalj, N., & Mujacevic, E. (2023). Impact of liquidity and investors sentiment on herd
behavior in cryptocurrency market. International Journal of Financial Studies, 11(3), 97.
https://doi.org/10.3390/ijfs11030097

Carbo Valverde, S., & Cuadros Solas Pedro J., & Francisco R.F. (2025). Cryptocurrency ownership
and cognitive biases in perceived financial literacy,Journal of Behavioral and Experimental
Finance,Volume 45,2025,101019,ISSN 2214-6350, https://doi.org/10.1016/j.jbef.2024.101019.

Cornelli, G., & Doerr, S., & Frost, J., & Gambacorta, L. (2023). Crypto shocks and retail losses.
losses," BIS Bulletins 69, Bank for International Settlements.

Delfabbro, P., & King, D. L., & Williams, J. (2021). The psychology of cryptocurrency trading: Risk
and protective factors. Journal of Behavioral Addictions, 10(2), 201-207. doi:
10.1556/2006.2021.00037

Douissa, I. B. (2020). Factors affecting College students’ multidimensional financial literacy in the
Middle East. International Review of Economics Education, 35 (November 2020), Article 100173.
https://doi.org/10.1016/j.iree.2019.100173.

Fang, Y., & Tang, Q., & Wang, Y. (2024). Geopolitical risk and cryptocurrency market volatility.
Emerging Markets Finance and Trade, 1-17. DOI:10.1080/1540496X.2024.2343948

Galati Luca. (2024).Exchange market share, market makers, and murky behavior: The impact of no-
fee trading on cryptocurrency market quality,Journal of Banking & Finance,Volume 165,ISSN
0378-4266,https://doi.org/10.1016/j.jbankfin.2024. 107222.

Gallego Losada, R., & Montero-Navarro, A., & Rodriguez-S anchez, J.-L., & Gonz alez-Torres, T.
(2022). Retirement planning and financial literacy, at the crossroads. A bibliometric analysis.
Finance Research Letters, 44(January 2022), Acrticle 102109.
https://doi.org/10.1016/j.frl.2021.102109.

Guegan, D., Renault, T., (2021). Does investor sentiment on social media provide robust information
for Bitcoin returns predictability? Finance Res. Lett. 38 (2021), 1-7, Available at:
http://dx.doi.org/10.1016/j.frl.2020.101494.

3Lz 0313 3,85 5 b O ale pr da g a5l 505 G2y Jalge lalis Jbe (ol b 10U L) ctmes 3 5225 Slge ¢ 5 oot ol ¢ 2855535 il




I s g e 38 (G BT b3 4ol fad
https://www.jvcbm.ir

Gupta, S., & Gupta, S., & Mathew, M., & Sama, H.R.(2021), Prioritizing intentions behind
investment in cryptocurrency: a fuzzy analytical framework, Journal of Economic Studies, Vol. 48
No. 8, pp. 1442-1459. https://doi.org/10.1108/JES-06-2020-0285.

Karaa, R., & Skander, S., & John, W., & Abhinav, G., & Vasileios, K. (2024). Do investors feedback
trade in the Bitcoin—and why?, The European Journal of Finance, Taylor & Francis Journals, vol.
30(16), 1951-1971.

Lee, AD., & Li, M., & Zheng, H. (2020). Bitcoin: Speculative asset or innovative technology? J. Int.
Financ. Mark. Inst. Money 67 (2020), 101209, Available at:
http://dx.doi.org/10.1016/j.intfin.2020.101209.

Lucey, B.M., & Vigne, S.A., & Yarovaya, L., & Wang, Y., (2022). The cryptocurrency uncertainty
index. Financ. Res. Lett. 45, 102147. https://doi.org/10.1016/j.fr1.2021.102147

Makarchuk, 1., & Granovska, I., & Makarchuk, I. (2023). Cryptocurrencies from a behavioural finance
perspective. University Economic Bulletin, 18(4), 17-23. DOI:10.69587/ueb/4.2023.17

Molina-Garcia, A., & Di’eguez-Soto, J., & Galache-Laza, M. T., & Campos-Valenzuela, M. (2023).
Financial literacy in SMEs: A bibliometric analysis and a systematic literature review of an
emerging  research  field. Review of Managerial Science, 17(3), 787-826.
https://doi.org/10.1007/s11846-022-00556-2.

Muck, M., & Schmidl, Th., & Wolf, J. (2025). Wish or reality? On the exploitability of triangular
arbitrage in cryptocurrency markets,Finance Research Letters,VVolume 73,106508,1SSN 1544-6123,
https://doi.org/10.1016/j.frl.2025. 106508.

Mudzingiri, C. (2021). The impact of financial literacy on risk seeking and patient attitudes of
university students. Development Southern Africa, 38(5), 845-861.
https://doi.org/10.1080/0376835X.2021.1945431.

Paterson, A., & Sakariyahu, R., & Lawal, R., & Alabi, A., (2023). The Impact of Government Policy
Responses to the COVID-19 Pandemic and Brexit on the UK Financial Market: A Behavioural
Perspective. Br. J. Manag. https://doi.org/10.1111/1467-8551.12702

Paschalie, L. E., & Santoso, A. S. (2020). Cryptocurrencies as Investment Instrument: A Social
Commerce and Subscription-Based Service Perspective. Journal of Business and Economic
Analysis, 3(2), 106-132. https://doi.org/10.36924/sbe.2020.3202

Rastegari Basharabadi, A.M., & Jahanshahi, F. (2024). Investigating the impact of strategic market
orientation and digital currency on competitive advantage among investment markets among digital
currency market players, Sixth International Conference and Seventh National Conference on New
Findings in Management, Psychology and Accounting, Tehran, https://civilica.com/doc/2041874.
(in Persian)

Raut, R. K. (2020). Past behaviour, financial literacy and investment decision-making process of
individual investors. International Journal of Emerging Markets.

Saggu, A., & Ante, L., & Kopiec, K. (2024). Uncertain regulations, definite impacts: The impact of
the US securities and exchange commission’s regulatory interventions on crypto assets. Available
at SSRN https://ssrn.com/abstract=4923355.

Sakariyahu, R., & Lawal, R., & Adigun, R., & Paterson, A., & Johan, S. (2024). One crash, too many:
Global uncertainty, sentiment factors and cryptocurrency market ,Journal of International Financial
Markets, Institutions and Money,Volume 94,ISSN 1042-
4431,https://doi.org/10.1016/j.intfin.2024.102028.

Scharfman, J. (2023). The cryptocurrency and digital asset fraud casebook. Springer.

Scharfman, J. (2024). Crypto romance scams and pig butchering. In The cryptocurrency and digital
asset fraud casebook, volume I1: DeFi, NFTs, DAQOs, meme coins, and other digital asset hacks.39-
63. Doi: 10.1007/978-3-031-60836-0

Sussmuth, B. (2022). The mutual predictability of Bitcoin and web search dynamics, Journal of
Forecasting, John Wiley & Sons, Ltd., vol. 41(3), 435-454. https://doi.org/10.1002/for.2819

Sutter, M., & Weyland, M., & Untertrifaller, A., & Froitzheim, M. (2020). Financial literacy, risk and
time preferences - results from a randomized educational intervention. SSRN Electronic Journal.
https://doi.org/10.2139/ssrn.3676095.

3 0313 3,80 55 b OLME ayle o Ja g ba 5y By Jolge plolid Joke ol b 0l LT oiomn €3 3255 Sk ¢l ot € 28 3555 o




9 s S g 90 @;T R331 Mlid.aé
https://www.jvcbm.ir

o
>
% Cas
up, S
C T, s‘:\?,: B
ONILYY

Wang, Y., &Chen, Y., & Wu, H., & Zhou, L., & Deng, S., & Wattenhofer, R., (2022). Cyclic
arbitrage in decentralized exchanges. In; Companion Proceedings of the WebConference 2022.
Association ~ for  Computing Machinery, New  York, NY, USA, 12-19.
DOI:10.1145/3487553.3524201

Xi, D., & O’Brien, T.l., & lIrannezhad, E., (2020).. Investigating the investment behaviors in
cryptocurrency. J.  Altern.  Invest. 23  (2), 141-160, Awvailable at:  http:
//dx.doi.org/10.3905/JA1.2020.1.108.

Yadav, M. (2024). Behavioral biases of cryptocurrency investors: A prospect theory model to explain
cryptocurrency returns. Review of Behavioral Finance, 16(4), 643-667.

3Lz 0313 3,85 5 b O ale pr da g a5l 505 G2y Jalge lalis Jbe (ol b 10U L) ctmes 3 5225 Slge ¢ 5 oot ol ¢ 2855535 il




