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Background and Purpose: Governance has been at the center of
attentions for centuries at different levels of administration. Also, the
increasing new challenges of Fintech advent and development reveals the
need for a proper governance framework. Current governance studies in
Fintech mainly discuss internal Fintech issues at the enterprise level,
hence, the need for macro-level Fintech governance is dramatically
obvious. Therefore, the current research seeks to answer what Fintech
Governance dimensions at the macro-level are and establish a framework
of governance dimensions and sub-dimensions to apply to Fintech at the
macro level.

Method: The method of conducting this research is mixed. In the
gualitative part, by using Systematic Literature Review and Content
Analysis, various scattered topics about governance, Fintech and Fintech
governance were collected and categorizes and sub-dimensions. In the
guantitative part, the fuzzy Delphi method was used to validate the sub-
dimensions, and then, Exploratory Factor Analysis was performed to
extract the potential hidden correlation between the sub-dimensions.
Findings: The findings showed that the extracted sub-dimensions were
categorized into  Policy-Making,  Fore-Sighting,  Facilitation,
Infrastructure-Delivery, Regulation, Monitoring and Evaluation. All
these sub-dimensions were validated by experts and they could be
grouped into 3 main groups under the names Contrive, Collaborate, and
Control. Finally, we determined the governance dimensions applicable to
Fintech industry are Contrive, Collaborate, and Control with their
corresponding sub-dimensions.

Conclusion: The framework of dimensions and sub-dimensions of
governance is crucial for transparency in the duties of the governor
towards the financial technology industry. By committing to this
framework, the rulers can implement the Fintech governance, and the
financial technology industry will be informed about the governors’
responsibility towards it.
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Introduction

Governance has always been a key focus throughout history across various levels of authority. The
rise and expansion of the financial technology (Fintech) industry have introduced new and diverse
challenges for policymakers, highlighting the growing need for an appropriate governance
framework. Current global studies on Fintech governance primarily focus on the business and
organizational levels, and limited research has been conducted on this topic in Iran. On a macro level,
only a few studies have explored the governance of Fintech beyond the enterprise level, although it
is seen as a growing field. Therefore, the need for macro-level governance in Fintech is evident both
globally and in Iran. This study aims to address the question: What are the governance dimensions
and components applicable to the Fintech industry? Based on this, the research seeks to develop a
comprehensive framework for governance in Fintech.

Methods and Materoal

This research follows a mixed-methods approach. In the qualitative phase, key terms such as
governance, Fintech, and Fintech governance were selected as the foundation for reviewing previous
studies. Using meta-synthesis and content analysis, various topics related to governance and Fintech
governance were collected and categorized. Data were gathered from the Scopus and Science Direct
databases, and studies were filtered based on the relevance of their titles, abstracts, methodologies,
and findings. A total of 28 articles were selected for meta-synthesis, and content analysis was
conducted to identify governance components relevant to the Fintech industry. Some studies directly
addressed governance components applicable to Fintech, while others discussed challenges within
Fintech that require governance. Both aspects were incorporated into the proposed framework,
leading to an initial framework of governance components for Fintech.

In the quantitative phase, the identified components were validated using the fuzzy Delphi method
and potential correlations among them were explored through exploratory factor analysis (EFA). The
fuzzy Delphi method was conducted using Excel with input from 15 experts, while EFA was
performed using SPSS with data from 217 experts. These experts held advanced degrees in fields
such as industrial management, IT management, strategic management, and public administration,
with at least five years of experience in governance or Fintech management. Their insights were
collected via a standardized questionnaire and analyzed accordingly. Ultimately, the final
framework, comprising validated dimensions and components for Fintech governance, was
presented.

Resultss

The meta-synthesis of articles on governance, Fintech, and Fintech governance identified seven
components: policymaking, foresight, facilitation, regulation, infrastructure development,
monitoring, and evaluation. Expert opinions on these seven governance components, as well as on
Fintech and Fintech governance, were collected through a standardized fuzzy Delphi questionnaire.
Standard fuzzy Delphi calculations were then applied, and the fuzzy values for each component were
determined. After fuzzification, a defuzzification process was conducted to convert fuzzy values into
definitive ones. The final definitive values for each component were calculated as follows:
policymaking (0.82), foresight (0.71), facilitation (0.79), regulation (0.81), infrastructure
development (0.71), monitoring (0.77), and evaluation (0.76). According to the fuzzy Delphi method,
the acceptable definitive value for each component is 0.7, indicating that all components meet the
acceptable threshold, thereby confirming all seven components.

After confirming the components, it was necessary to examine whether any latent internal
correlations existed between them, allowing for their reduction into broader factors. To this end, the
Kaiser-Meyer-Olkin (KMO) measure of sampling adequacy and Bartlett's test of sphericity were
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applied to the components based on expert opinions. The KMO value was found to be 0.787,
indicating that the components could be reduced to a number of underlying factors and that the
sample size was sufficient. Additionally, Bartlett's test showed good correlations among the
components within each factor.

To ensure the accuracy of the component categorization, the dimensions were first identified, and
each dimension was then named according to the nature of the variables within it. The variance for
each component was calculated, and the total variance explained by the extracted dimensions after
rotation was determined. These values, known as eigenvalues, indicate the factors that remain in the
analysis and the dimensions that can be extracted. Three factors, in total, accounted for 47.7% of the
variance across all variables. These three dimensions were named regulation, strategy, and provision.
According to Table 1, the components of monitoring and evaluation fell under the "regulation™
dimension, the components of policymaking and foresight were grouped under the "strategy"
dimension, and the components of facilitation, infrastructure development, and regulation were
placed under the "provision” dimension.

Table (1). Rotated Factor Matrix
Factor (Dimension)

Dimension Name Component 1 > 3
. Monitoring 0.631
Regulation Evaluation 0.715
Policymaking 0.548
Strategy Foresight 0.720
Facilitation 0.637
Provision Infrastructure 0.672
Regulation 0.437

The consolidation of these dimensions and components of governance for Fintech forms the final
framework that this research aims to achieve.

Conclusion and Recommendations

In governance, some tasks are fundamental, while others are specific to the needs of the Fintech
industry and must be governed. The integration of these two approaches forms the proposed
governance framework. Current discussions on Fintech governance mainly focus on the
organizational and business levels, with limited recent research, both in Iran and globally, addressing
macro-level governance for Fintech. According to Rostoy (2019), the unique challenges and issues
introduced by Fintech require a new form of governance, which strengthens the foundation of this
study.

By compiling and summarizing governance components and key issues for Fintech governance,
seven components were identified: foresight, policymaking (Taati et al., 2021; Payandeh & Afghahi,
2023), facilitation, regulation (Sharifzadeh & Gholipour, 2003), infrastructure development (Rostoy,
2019), monitoring, and evaluation (Abrahams, 2015). After validating these components, latent
correlations between them were identified, resulting in three dimensions: strategy, provision, and
regulation. The strategy dimension includes foresight and policymaking, the provision dimension
includes facilitation, infrastructure development, and regulation, and the regulation dimension covers
monitoring and evaluation. These three dimensions form a cyclical and iterative process, with
governance beginning with strategy as its foundation.

Strategic foresight and policymaking are critical to starting the governance process. Policymakers
and decision-makers at the national level must implement governance through strategic planning and
foresight. The consideration of macro trends and the Fintech industry’s outlook is crucial for
governance under the foresight component. Policymaking involves the development of national and
sectoral strategies and policies that, together with foresight, form the strategic governance process.
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The provision aspect focuses on preparing the governing authorities to foster and support the growth
of the Fintech industry. This includes measures such as facilitation, infrastructure development, and
regulation. Facilitation, for instance, can be implemented both through soft measures (like
legislation) and hard measures (such as platform and system development). The governing body, as
the supreme authority, is well-positioned to oversee critical national issues like the economy and
national security, thus possessing both the legal and technical power to facilitate Fintech growth.
Governance is also evolving toward greater regulation, which is highly relevant and applicable to the
Fintech industry.

Finally, in the last phase of the governance cycle, regulation occurs through monitoring and
evaluation. To fulfill its duties towards the public good and oversee the performance of Fintech
companies, the governing body must monitor the industry and evaluate its performance to ensure
accountability and, if necessary, exert control and make corrections. In other words, through
regulation, the Fintech industry is held accountable for its performance, and this accountability is
achieved through monitoring and evaluation.

Given Iran’s political-economic structure, governance over industries, and the prevailing Islamic
laws and regulations, the proposed governance framework for Fintech is applicable to Iran as well.
This governance model, with a 360-degree perspective on both the specific challenges of Fintech and
the general duties of governance, ensures the alignment of the Fintech industry with Iran’s
macroeconomic policies. Furthermore, collaboration and synergy between the Fintech industry and
the governing authorities will lead to the growth and development of the sector while ensuring the
protection of public interests and citizens' rights. As such, all three pillars of governance, as outlined
by Graham et al. (2003), will be balanced: the governing body fulfills its responsibilities toward
society, the industry achieves its desired growth, and society benefits from the industry's
advancements while safeguarding its rights.

Recommendations for the use and further development of this governance framework are as follows.
First, national-level policymakers should expand the seven governance components identified in this
study and apply them in accordance with their duties and responsibilities to govern the Fintech
industry. Second, clarity in definitions and processes related to each component or dimension will
be beneficial for both Fintech and the governing body, helping to avoid many challenges and conflicts
in practice, which should be addressed by the governing body as needed. Third, while the authors
have endeavored to create comprehensive dimensions and components for governance, there is room
for the addition of further components and the extraction of new dimensions. Future researchers are
encouraged to explore and expand upon these aspects.

Keywords: Governance Dimensions, Governance Sub-dimensions, Governance, Fintech Governance, Fintech
Industry.


https://ndea10.khu.ac.ir/hii/article-1-3171-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-07-03 ]

() ok Jalsie s

Sl 559LS o @ Jlosl gl (JI o8 oadlso g ol w92,

TS0l e FT paigo Lo pule Jpadio il e 4y 59>

VY ) PR PV PR JV% P S T OV L] I KV IWE S SUVRUR UK UV R P YU PR FERUNRVR VP U PR SU L U E WE IR
H201larabi@gmail.com

Ol ¢Sl dateds oINS (g )l g Cu oo 0uSLLGIS (leMbl (5,9L8 g Sixuo o i 09,5 LGS (Jghuno odim g5 Y

A_Motameni@sbu.ac.ir :aslib !y .ol p!

VY {1} PN ) Y JV'5 S v R UV L -4| KPS| KV IWESp TR WU A PS5 BV R 2V OV U TR W IR
A_Otarkhani@sbu.ac.ir

ol

Ao wleMb|

S lr Gl culosy azsi 9 50 (oSl i pola 5 Loy 3 Job )0 Sl eS> 1 Sus
L) ceslie GlinSa Cozle S a5k 55 (SS0ed) Jlo (spsld S dnnsgi g 50l 5l o
L1 Pl el Bose S50 50 1S G955 Sladllas Cenlodges KT iy i
sy sl sl Sgtten SLalST S5 d sl DI oS 4 5 5 anl ol el 55 ]
phs o (5,518 coio a4y Jlosl gl GleSo slaaddie 5 olal a5 conl (nl (S935 Giegly
055 plowl SleS> slaadlie g slal oz yla s (o bl 5 g aitin

S 18 by, Sl ool b (&S (s o el sl (taghy cnl plosl gy i3 (b9
Sl Siod Sl yeSo g Sid ¢ SS9 590 50 0uiST )y alisie Slegdge i Julo g
el ¢ s g Wnailge o ) Ltel (510 (6318 (I B 5l 55 (oS S 50 WD (Snndl 5
o ool ailge oo ol (St gl (gl ilazs| Lol

el ailge i 4 0t s gladilze Lol bl lyie Jaloo 3l o> (sloazil, boazsly
Gilho 05 23yl 5 Gl oSl (6 St «6)F Uit (T Sl 1 Sousy]
el g el e Jold s s Lsl 5l g o wl B 3 ey adlfe S o Jolod s
o Fean] 5l St sows Bailoynys GheSe slal wszle wnlply ek gl
Ol ol it Coled 50 5 (@Sl 5 (555 ekt (6,5 e Jolis sl o6, 105 b
i (b3 g

oo s e oS il 5 Eilis sl SlaS slaaille s slal gzl (6 S A
S eyed o yaSo Ailgiso Sl yaSo szl cpal s 2l by ans] Copanl Bl lonns o (5,58
o5T 8l aisboy (59 JL3 ;0 olpeS azsl 4 Cans 55 Jbo (55t o g anles (Bioxe

:lio g4
g dlie

bl yo b
VEY Y0
185Nk &b
ARV 7ATA
iy E b
VE/ O
)LMMJ‘ é.')ls
\FY/-2IY0

ojlguanls

bailse o Sl oS> ola
(S oS> ¢ Gl S
T R

e 658 Coo o Je

a Jlas! sl ol yaS sloailze g ol gz bz (VF-T) oo Gl gl 5 ¢ Losle o iadhe sy 9 epaiio sl e 23 Lickuw
AAAY (VY cledb 5 Ll Jolai o (5 y5Ld S

N0

BY NC ulf*wiy ©

‘_)‘).ef ‘54))|5> oKl :)..ZLB



mailto:A_Otarkhani@sbu.ac.ir
https://ndea10.khu.ac.ir/hii/article-1-3171-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-07-03 ]

1Pt oyl oF oylasis o5l Jlow ccole ] 5 oy Ll ol ay piei M

doddlo

Sl 590 5 @olsz ol b Csload @ly azg5 0)90 5Lpd 5l 630l 5 ol aspde Slyea SleS>
¥bojle 5 Copae el 038 Gz 053 4 ) ook Sz g wgSe ST g po e Y o)l 4 LS relaidlie
S JLd & (e 9 SlpeSe aliie lagSl izl g o b batgS g sl 1595 5 (VL Coenl Sl aalg
0325 3l Lo ol pae 15 p35e Sligy 5 od (T 4 Col Cvenl o gz 0l 5] 9o (ks dxgi g
b solazdl 5| aalyz alizes gladizr yr caslio (oS g Conl Cupie Vb )b o3l 53 5 Wil Sl eS>
) aels ol mhaw 5 poye (F03) Wlgh oo SlyeS Ao e )3 S50 500l Sl ISy eleial g ol
S b (230losl g Lo pae g5 A (SleSo iy iyl all Sl Arwgd 4 i edle 9 oandsy g
i s y Egs § ShaS o poled & o Sz ciy e 45 00 40 teldils o)lil S

S 4 O s et 5 (0l YO (elpoalids (i )08 (350idgazme a4y iz (8IS L Gl oS>
ol BB czge 558l (55505 plil o lacdgo (50el 5L wiakins 059> ol )T g% 0310 0 T sroz (Slopa
Ol nled 5 (Hyad 1 5 (o (oogar i Gl pled 5 s Alide slaojsm SIS L W ulosd pspde
5 s S el ;0 Sgo (Sl Slasles 4 i (B3G9 5 Dpd (St JLBLe oS 50 (o (S dnalar g o
Wil g a5 (SeSe gelim (eoie slaar,lai g bagSIl dlinl) (oo 5 (VTN S)515 (Sho3) wils Lo IS Ceslins
Alides slaojom )3 Wlgs o 5 (Vo ¥ iS'sS g jup) Sunlonds 15153 5 00,05 popde Sy (SlyeSo pstdo 5 Sunlons
s e £3530 2] 51 55 (S5 8) T e (65l nios 4S5 (Vo VY ¢S 59 oolici]

Ll 53 &5 wload (Byme (559b8 b oo (ftw JS8 oS 5 L es)slid p (e (g slauaio K05 o
a4 oBxeockas hug (S8 O 4 Sleas ( Jbo cais L3 Gl s jo aal (S8 LLS Jle 5,5l caio
1 6 y3d Dlyglg IS 51 oolitl b woggyol Lol ials |, 555 ol glas g Ll Cony ol 3 db_oo @il lslize
SeSioe ) GllS & gl IS 5 Sl @ sladaii ja 5 Ly Jlo e S geanS platiy 5 oS Juged Slgie
Sy ey gloaty o g (65t Suld) 5ysls et aiiS plate Jalse (bl (Jlo (5,518 Curio (S (e 4,
Sblze LS 50 (VoYY dygr;y 5 (Biao) Cunlodgas cdz 055 @ ) (gl azgh g 4Bl (508 5 0l s B
Slylas g laayags a5 Cuslodsl gz gay o (nl lp iz slagaieili § loilly (STd Ay 5 (S
S el gme onl 4 ggose (nl lesged Sbml Gl paicans GI3L ple 5 s (lite gl (S5UsS
e 5 (5loglz) Caslosgad pdgal (55UsS Sluag g Slilas blis jo 1) ol o Siond glo S5 ¢ baaris
S92l 5 o0 saz Sllmdle wiels (SSed Kbz g sl Cnio ax Plas g oAl K5 &yl 4 (V- TY
iy BB OF ceslin (S1peS> b ST Gla il g Dlaagd (saled a5 25 b sl oo ) 395 (o Sl oS>
aile Jlegdge Sipeb 3 GraSo b batye (G955 slagiagy 5 laallie plas Lyt s asiad; b 5 aneS
A e 050 Slele o 3 1) 0t 57 GeSe s (slatzl i ametin s PoniGek 5 Sy o FleS>
$o9t3 GleS 5 Semy giriel (oS 4 (Vo) (e 5 ,5l5 V1 ol Se 5 (5 laVg) S (5 ams oo
5 Sl 2B lie wix L aSle y Slojle mhaw (3 (S1peS pealis 5l oo (B b oles ST sl Sl
losls 18 Eony 390 15 (S e (S hans 5 e sST 0 SSd SlpeSe 50 S 9,805, o )90 (el
3 PN (e 0SS GlpeSo (s 00l SET o5l SLs yo ity 45 was e lad | Heeds b 50 aig, SO 0l

L. Hierarchical

2, Top-Down

3. Collective

4, Financial Technology (FinTech) Industry

5. Governance, Risk and Compliance (GRC)

6. Environmental, Social and Governance (ESG)


https://ndea10.khu.ac.ir/hii/article-1-3171-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-07-03 ]

S Gl ¢ eihe cpniin el | (o 05l o a0 Jlas sl el slodilio 5 slo] sl

3l 5l ool @85 Slr @olS El (St O ok ;0 ST GleSe w o0 Sl nlple ol &Sl
O 3 ognles jealiuias ()] JleSo sladdlie g olal 4y sl 5 COlid (g0 Siped T S1eS> lp2!
By o 5 el )] S 1 Sl S5y i gl Gl yaS (sloailza 5 sbol anb g st Ban b yol>
oS Sl cnl Gl (nl ol G (rlnly Cenlosd STind o 5l 4 a2 95 b Sl S ggd9e 5l (IS sles S
gk 2l @l 5l ogyen LT Geizmen 9wt plaS (Lo (6,9l Cario 4 Jlosl (6l SleS> (sladilie g ola
g Jol> (S mhaw ;0 Siped SleS> Cazyla babuly 50 (5l (5 ysly g oS lie SO

5 Sl

a gy ) ol 955w Al 5l lamslr o 5 cusloss qalsz sl (a2 FIB 550 o0 8 Jsb o (Sl
55 oyt S50 S ge auly i la5 ] g 09 481 lyaS (sl chlihn iy )5 b o oz g pol ol wanslos 1S
Slegoge 5 b Allr S o 0 a5 48T 15 ) 0550 055LsT laaiar ) At slad Sus, L 5 SSe8 S
oS sl (i el o S e JSET |, SyeS 5l sauaz UK 4 5l yal ol g el o lae (g0dae
Sy go gy (a M 5 B gy giledlid (slp Siiped SlpeS> 5 ST

NS

ol e, g 303 Jlael 5 o b blite o5 i SIS 10 Sl yaS b 40 42835 slodns Jsb ;o
(&M VAV JLo B T 51 Gy 5 (VYT 5) S5 s (sagos g0t 90 Sz 5l o slodls 5o pogde cnl 052
A obm) dnngd Coon dr b3S Culas (6l €S )5 e &y L5 el (bl 4 5L 5 b el 89S o 3 s 4
Laulgl o Fow 5l G Ll asog oladl Lol 550 L g og lacdgs (heo o (goladl slacoled plos Lu).n.: ol ol yo
oladl anwgr L & (Dlegoge ‘sol..o.) S0 lacdge cdlBo a5 wi ek g ob o] a ks o] Sga.J)Lﬂs NV aa
BNV ams 2l 51 Blie )0 0l (o) 5 o585 Gil38l 5 (515 Ak j 035l 2alS 4y poeie oSy (el ol pa 4y
s (oAt S —a> K05k 9959 9 g D08 1l sl 4SS g &l (630 VAR das Syl
Siloozas 35 ks JolS5bas b (6550 & j50 4y nsler iyllsg (s pSeage 5 0 ) (Hgded S5 295
L ol 9 90 o (Bll 5l Ll ol JLos slaidl jo gy s 10,5090t g ppew (idlS g abails Gollao g
ezl (e SBlg (Ued Copie 9y90 50 L Raag% Lawg g3k Glidad csolatll Koo SIS (5 S
Swligh g 53k (Bly) sged walp galoz 0 1) (SlreSo porie oy dine) DS (nl CES Ojge Sdgs (SlpeS>
Qo S 5 Gy ol )0 aiiBl dnwgl g il Bye Sl peSs sasin slagSl g e Jow o cpl a4 (VP lise
@ oleen ) GleSo parie 3215 (lgSE Lol 0ailriS CuegS> Sk 9008 5l 2l GIGSL 5 Ly oSS
0 3 0 e BT oz e Sl 5 (slnndly U ol s slas Shas )3 Sl & sk olsie
23,8 Gl o ladgs calSh L (Y YY HilxS) Suw axelo-cdgs QIS 5

Olgd 5o e g D pale plgie o bxil jo SleS Lol el 092 Sl BlST Sl eSS ey pa5 gl
9 g0 a5 050 0)lal (ola) g5l g lroged 4y (SleS pogde D9 o0 iy (gomw) b g (o) 598 ] ol (oulins
(S Jod )3 (VWY (hlKe g b jleaslitn) WS o0 )1 4 (sogoe WSt ) 5 @ilin 8000 (s (sldg o
eite oS 5 e 511 delgh pl 1 bl Sl e yogaichybo s ez 5 yad Jlacl aelsd ol gl (6 ol
i lbailin 5 0 olo slaaslizsn wilanl LB 5 1 € Lol » oo Ll sl cdgs slacalid 51 (sl
oFat (A g (She dnal> Cugl g Sgs A (3geidineS ((SlpeSe waz slaae )3 (VTN lije)) WS (o0 slgen
5 woyar Gidu s Jold Lol ele ans ¢ SlpeSo waz yae 0 (VYAY gy I8 g ooljcy 10) Cosl Emy 990
Bgi Sgw a1y ol) 5 098 0 FAL (SleSo il e Jolo an (nl Gle JolsS 4z 52 5 85 (o0 B (S dnale
2 el g o8 jlae g conl 1513 SleSo il ple (Ve Yol 5 plal 5) S (oo 5 )lgen (eloizl g (sola]


https://ndea10.khu.ac.ir/hii/article-1-3171-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-07-03 ]

1FF bl o o las o000l Jlo coledb/ g ylad] foloi dy i Q.

SIS Bl g8 bl I (S (Y F negld) wi e o5t allos 5 (sbo a5 sy By danmo
534S el asls 35 jata il SyeS sl dtapllss (63,505, b ams e 03l Lo 4 Sy ol il o 09 sz
2o elozzl psle pulol oplie o e 155 (505 53 055 oo S5 Jales 5 5558 5y b ) ogas glin oo
oy s iy L b wloads Sloj5e,a o peolie ol andl wlaid 5718 azgi 0,50 (555l § Cusg i ()08
blgs 5l a s cnl (B S Sl SlpeSs B3ly 4 Alitie Glasiguy g lanigin (0953l Wigd 5L (SleS> oo
S Lis ool wiile egiie glaare) o |, Sl e pagie wilaaslss o Kimgty wis, Cnl il dy .ol 00y 555sS
sleojy> 10 ol (doe 05 Gl e ( SlpeSo & ks 1S (g pdyBllanil S IS 4 (leaSid 5 (5 Spelats
Olye 4 (e8> a5y ol 51T VY o Sid 5 g Jausl) ol oaalonil 4 )15 ol ool ogis 4 el ol g 0sds calisee
ailrann 815 sl SlaSo 5,08 3,8 55 5 alaz 5l dbojem ples 45 45 85 so 48,5 L5 0 1515 esge
Rl GleSe (g slrosed nlnle talos S a2 1) (S wir Sl loy Jsb 5o 5 Sl (5550 @lsz ()0 s
S anio 55 JyaS sl o35 5l 5565 IS slino a2 5ol ol il Il apaz (sloolS 5 il b
|

oS oo ol el Jlo Slaad JS8 i3 Jo 0 45 65,5 550l STod ab 4 6 50bss Cenio 5,8l sLis 4o
Sloolaul andl.cal oz wlyw poye VL CoaS L g 15138 Jbo Sloas &Il oo, w)ls ans g0 090, Seud
o poss leelSiws 5 g liel sl )5 aile oo sles (i ans 5l s gaz sasy Jbo jsel jo (5,4l
a2 10 STyl 2BeSh zol Ll .clldS avye 4 b 5 sy (6 lasOL N9 dns (o ol 09,9 L aslatils 04
S St S & o Sloss 5 (58 510,98 nl 3 900 5 Sl e ol e s s Yo
il g (0 oo LSS50 839> 50 Jlad SliS 1 0)8 x|y lKe dazgi die) onl 50 (go0ate slavgs yslsi 5 2Ly
@ S50t 0 S alols 09 g JS8 Gl pae Jle i3 B ol el ol onl g aindy ) ailygls slacd iy
oS CaslaS i 3l il slrog,S ol 5 (V10 oy Sam 5 5, )l o)Ll Sledllol (6,5l 5 o loss 53l
Jlazms slasalid 5l oolaiwl 5 STed (VN ¢ gimgy) wiS oo oolainl Jlo Gloas &1l gly e slags,sls
ol STed 0555 45 oadall] Sloas 55 35,505 e 0 obiie 4 b Sleas wl) gl b iy
E3lelas oY) oS (s iS Jop S o ) sy slappins o sl (7 53,50 Jolis 5 asin
(YY) o) g ,bLadl (Yo Ve (gig y9m) Qgd so poa il 5 (oS Cun aiibe Jluoms slaj)l g (K9 ,iSl dany odas 5
03103,5 5 yme S5 (gl ol colled

bbse s L‘ﬁ)m Sy ol iasls N

O ien & on & od 23ply 5 ooz o (el aile 1ig 303 5 20l ¥

' Soyslie b, g eloizl [(gloaSiss iy jol &l Lol 16 3T alo yos e ¥

Oer SO g Jluzms byl b e pe soadimso8 S5 28 (5 5L8 ¥

5L @SSl 5 )8 Ly Jolds 1 (SSL el 5 0

ools Judos g 320 #

(VYY) o 5 bLall) das Y

ey 50 5 4 (55970 0357 [l SeS> Sl malr szl S obml (STt Dlead g9 5 (SojT aazrsi L
Sy pg) 09> 2B Sl b oz )lr (i Lk adlaes g 1) ST e ples Wl osz )y
@ azrgi Loyl ;0 (V0 Ve igigyom) Conl j5iS 10 (Kiy8 Slo S5 5 )5 5 oS ladoe (58,5 515 0 wiails 5

1. Robo-Advice


https://ndea10.khu.ac.ir/hii/article-1-3171-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-07-03 ]

S Gl ¢ eihe cpniin el | (o 05l o a0 Jlas sl el slodilio 5 slo] sl

4 Wlgice pol ol 05 agas 0592 nl GleS Gl S5e 5 Wl (logeds 45 el (55950 i @ 0,
A5 SaS ] oo ite 1 2l 5 S50y 5l eoliil (g 3ludings

S (b (Sl oS

ok 5o az STl 00,5 o lohy Cuedl (S1heS porie (SS0nd) Jlo slags s Slidp slis o
b @ik 5 Sy (GlieSe wile) plwsST Cupae b B senns Jlow 4 i € GleSon ofls wo¥lae
SS0d 8397 50 FlreSe OIS loarr (cw) (Gipgl ol Bas Lol o)ls o )Lil (SlyeSo 5 sloirl o Janmalans
a5 (0T an b o s 355 iy pa a8 (gl IS T8 Sy sl ol s ol 4 s (gl o
(Ve V2) gt 005 a5 0j9> (al GleS> sl oz (@970l « S50 2 GleS> bl o Plass  Dlegidge
@os Ol (hhaie (Jolas sloml aiels STind 10 35290 slagilly 45 Cunl aiins g 43S 0 0ST 9090 (n Coeal 5
S 29 5% Ol @ (Vo) 5 )) Cel aiiS i yas jl ol 5 (Jo Sl Ol (St L 5 65158 elaie
S Caio 3 geges D)l g pogas i ool Gl a3l A alies Sl cslie Sl ooz lr
sl elotlly ol (pl a5 a8l JolSS Ly slo ) Sgenns o) b Baes SS0nd Cunio oy o0 Sl & (552
Jlizl Shls 5 65l 058l bl (e Jolas sboml (ol (allar sl 03,5 sl 5L (V8 ple 5 oI35 (58
S5 sladse 5 loged 13 6553k 4 3l «STd Corio e 1y (V10 (K0 5 351 Cel sz s,y
Olrae plo g opae ien slasl (Jale ol pae (LISl pw sl s & g9d90 (al Ceslod S iz 1) 08>
90T sl el Bl 55 L po slaols il g (Hgo S el (gl AL 31 Copad] Caxis cpl 43 ;S50 U]
5 5,08 b (o L;)/fjo@/—s;ﬂf)lfa.g aS wiloo,S s (VF - +) L g el Loly om0 (Yo Ve o cucsgno
K3y 85 gme onl @ OF 0 e 5 ol el Gl ol St S g s Ol > (oS
ol o e o LS |y Sl ol Cipllg sos, S el b o] o 45 o] (6 S0ty g dinjld o ol yaS
Colon (el 45 058 oo dal)lS 5 pomate o9z lr G ol 4 Wil e Siend S eS 50 (5555 5 6 ) Kiean ]
S e gy Caato () 5 | Sl g ol (s 5150 5

Wb Sl el end has 2Slpcen eadse 4 S8 IS Clin lp el Coz )y (AL 1S
G530 Bob 3l iy oy o ol 5 olazdl sgegy ol oy5ld Syt osilly slle 5l wiplsd o gl Slolis
] ot ool sl azals Cas cdls 4y 5l el e o5 A Glolid |, ks sl o8 Caslons
10,5 el Alsd A & 98 o0 |y Sl Sloladl (ST 8 (6105 Canlw DY g0

Oy 5 SeiprSI Jg csmoz o ol ez (65 as3l wiile S0 aaz slaculid sl (555 58 )
S oyglice

Eman (g0 9 s xl L) e (ngi slacs sl 5l esliul SLIILY

(Y (5w ) Voae5] Gladame g 5,915 3510 (Jluzus slacugs il ciwlow sloGgin ol Y

lacdyin oyl 4 b Cwsl @S S8 Jlo )3 SSipd Camio S lp calie ozlr v o0 S5 4
S5 el 3,5 el et wlilige 55 arle oo S5 olo) Jlo (sloplls (il 58 (8 ety i gl
bl Lagzy 551 5 b 5id 5l onliaslsges St b o o o o ailyglid glacs,slss 5 0wl sobinal gl o g
Qb 505 L ystS B aslond (s Jlams Sloss il dewsi gy bl da,5iS Tiny o oS
o3e3] sladazme (5ysl5 8150 5l hlizes Elgil cpeizman oS wiadgl 1) Gilie oS05k G e Sl Jols

1, Sandboxes


https://ndea10.khu.ac.ir/hii/article-1-3171-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-07-03 ]

1Pt oyl oF oylasis o5l Jlow ccole ] 5 oy Ll ol ay piei Q¥

Jlaoms dnwgs [0 cpulpln (Vo1 (ggiw)) ailoads sl jeebes g aiding slaolaidl o boswoclil ¢ Jgld
Iy 0> &l 5 (6,5 pudas ii Cdgo Wb SleSe was sl Jaw jo cesload Al Cownl P> pocSll )
931 Lo 0 S, OYAY (5 1B g 00l 1) 3319 o (6570nditd 5 S5 ot 1 45 S 5005 Sl 41 5 bl g
S Seped 1y 550 Ml Cenle 5 o e o 5,588 (sl e & B il lyie 4 L6 T elass S U]
e OS> S eat 4 4z g poi) gdge (al &S (Vo VY Slug i 5 gl ) w0 oo (Lt el (G938 J ST sl
72 Ol ) 5 melas 5 65 Jetend 95509, 59 2 inlple Cuslodges pasiine | (393 Slaal 4 S 6l Coro )
u.u.’L’ w‘ 6)5}.0 ‘5“)059 JJ.A M 6‘)4 )...u kf'b))‘ ) uu-’l-’ 5055 0)15./: » 05){9 W‘\) @‘}QS? 4o LSLQM..JL:S
‘U‘)”‘ o (Y‘ VO ‘).ALD‘)J]) Cosl Al (59‘?5.' JJ[B M) 059> u.)‘ B ").._’>‘ 9 09....4(5;7 O @‘ﬁ&} )| ‘5......’>u ‘5'&))/5
g gy oylai 5 el 6,108 Canliw 1wl 00l (gundind 039> iy )0 SU 8 eS| Ariwgl codms OIS
I Sl ales ;o (VFY (@l g oanl) S8 ol g Jbo sl ool (6 108Gl pole L5 )]
Lol U ogd aid )3,k o JleSs ol S s Olgie 4 Wilgs oo g el SlaS> oy 00 sla S Lol slas S8
sloailie | gl wyly b Colld o Wah e b S 5 S b Slegdge sy solud 350
Abaele> LSS g i liel ioaz > cpl aslsl jo aies s sy |) ST o Sl jeS>

OBy (b g

5 el Gl peS ol ple &> LSS Ay (e a5 SleS sl Gyl ailygles &1, Lo 4 Lidgl ol
slo g, 5l eoliiwl b sl aiseal by, 4 s e plil o paly 0.5 o )18 Glanwgi-golany sl yirgh 650
Baa b .ogd ool juaghy S 4 cewlie Zewly b aiods oo liel g Judow ‘6)9](‘:*’.' Sledlbsl g ools ‘GLS 5 =S
oolaiwl 8590 idgh S (Sloizme St e g oS 13 g, RS JiSu 0 (i Ssz g Dlual 5l o8 sola]
Slosl gl 92 gt «STpd SleSe 5 STepd ( SleS> sla Jow (gl eS> slaoslga s s b ol 313
Cawloads plowl yiogh £9090 b lad e g pime Sl ol a5 4 Science Direct o Scopus slaosls slaoll jo ey
5 Lol b oy (S Cowlaid 5 alosl S8 sl Sl eSe sladalie BlaaST Ban b il (55, 15t Judod s
3 shel Pluw g b ill> 55 500 (0 g Bog 5 S8 4 Jlasl LB a5 aiils JleSs sleadlie 4 peiins
o)l g Wloads Lld soloiing oz )l> 108 lse (pl (599 ;0 aiin Sl eSs wiojls a5 wio )8 ke |, S8 L3
ladse i licl ‘6;5 Uit 0 ol 5l e Csloads &3l G a4 Jlas! BB Sl eS> sloadlie 1 adgl soloiin
o sz el b 4585 ool eS| Jlile o g, 0 il oo o5l Kirad SLESST 5 56 Ao b, b
S leslal b o SlaasT Jele Jdoo g, g EXCEl jl38la 5 30 0, VO s el o (6518 aJo (g mdu, Sl
leMbl (g,0l8 o pae (Srio o pae gleaid; 8 S ol 8l L csloads aloul SPSSl53le 5y 0, YV
e scaadge 10 Jlo & 15 ails J8las glls g Vb a0l )l leass S jae b 2dgo S pase g (60 el o e
5o Cewloads Judod s g 8L ,0 o laibinl Aab i 5l ool LT ol ks oS axiws SG s b S S 839> )0
Cawloads &)l S8 ooy 1S sl 0w b sraddio g oudizl el ol ol ol ez l> coles
wlods 00)5] Y de} B u,u.‘ba).' wawuos) >

yolo gy wlubghgy oM (V) Jga

Slaswgi- ol HERVS
NES| ol

J.._l;u “:;L,_J.ol ..\.chaUa‘.S J.:.L?o NN 6)5]@?
[PVE



https://ndea10.khu.ac.ir/hii/article-1-3171-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-07-03 ]

S Gl ¢ eihe cpniin el | (o 05l o a0 Jlas sl el slodilio 5 slo] sl

ol Julos cs5 s ool b
dleas
Excel, SPSS I NEE IR LI,

oo R sleal

10 Wl oo 5 4 35 09 JLoc] S5y Canio & il go 45 Canl oS slal elas] Lo & ol by
o35 Sl e ol 5 05 ST g slagile 5 s 31 ot <S50 (oS 5 i oS 330
u,uL..q‘ » |) LS.)LQM_..: ‘5>|).<,S_'> le.caa\.fﬂ}o oM Y Jgo= Slodds (gadiwd &u.d dl.a:\.é.l% SSOLQMJ u5_‘>)l_'>
D85 o Hlis el Cuws 4 by dci 5l asdl

(O Sy g9 1 ga0) (sOlpibliony (Sl poS> (s 30 (V) Jgur

SOl Adl5o R
AW OF ) o e g el
A Syl Sy
OFY) sl g ool
&, Kouss] V) ol g el
S5 e OYAY) ;o2 5 g 00ljey
S ek OYAY) ;925 5 o0ljcis
(VVY) Bewg s 9 03l
OFY) il g ool
oSl (V) g5,
ok (Y21 0) jolal o
<)l (V10) jalal i

Glaz 0 0 b bl 5 (63 alo o lasbiwl Aol w5l oolaznl b o8 s wlylas ¥ Jgao oo Lael gl
Sl g 0,8 o0 gy 1) e Sels s 3990 Sels skl 5l 3,8 Glaz o 6 s casloads il o &S
B 3 olawi o> F Jgux o el yolas 5l ok 2 | oy Camloas 03,51 ¥ Jgaz ,o skl yo gl o5 5

Gl Sl alsl (lpy slass ol 51 ilosgas bl (ol jhel T o 1, s g0 Ailge Syzry oo 4 o

094..:‘59 oolazwl
Wwadlgo iyl gl p OB s Ol @ (F) Jguar
@S b adl3o
SLels lge ok N E SLels

Gilse ol allses
A 5 \ . . & Nl
5 ) ¥ \ . &, Sioas]
A ¥ ¥ . . 655 s
v v \ : : S S el
o A s \ oSl
2 y ) ) g=1}
¥ q \ . . b))



https://ndea10.khu.ac.ir/hii/article-1-3171-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-07-03 ]

1FF bl o o las o000l Jlo coledb/ g ylad] foloi dy i ¥

Gebie red 4y 0,5 ol Leﬂ SS9y 638 o o lulin] olawlbre Wb (8 > ol L ez g <8l 0 3o
Cawloads 03,91 O Jga 0 adlie o o5 polis
(3lws38) adlae o (5318 yolie .(B) Jgue

&3 i addjo
< IAPY o JAAY) 6,18 ol
(+15\Y
CIEAY - IVYY /) & Koay|
(IOAY o JAYY +/20) S5 et
(+18 =IO +[AAY) S ekt
CIEAY o IVYY - 1R) poiSle )
(100 o+ IA +/20) o=k
< IYAY (- [A5Y) b))
(- 1OYY

2 WS (oo Jrod (xS plie ) (551 polie 45 0,5 oo planl (S5leis0) (210555 A e s3lus 3l 5l

e o3l i by, 4o o ailin] Gllas Cenlons dales ailie o (gl oabs yolie B oz llae polil Cyeed

13595 2 JsB3 BB jlade jl laadlie (ales 45 S Glg5 oo (bl 0l g Cenl + IVl cadlha 12 (610 Jo3 BB (oalad
el Edge (et WBe P Jgoz 50 Cundg (i el laadlie coled wnl (e 4 (nl g s

($3lws0) aldgo po (ahad polio .(F) Jguor

Candg S ,lade adlgo
ol - IAY & S el
ol A &, Koas]
b V4 S5 Jetes
bl “IAY S pelats
ol <Y P T ey,
ol - IVY b
ol -Iv$ <)

21, T Ol 5 9l 0525 ol (9,3 (Fommod sl plos (555 55 Bilas LT v b daaide w51 e

iyl g8 55051 5 (KMO) (oSIgh o 525 (5 S diged ColdS (aslis polasl et 223 L ol Jolis Jole wiz
28 Jsoz 31 a5 jsbilen Caslosds ools GLis ¥ Jgur 0 45 Canldis 5 bl 55 pus 5 Lolul s bailge g5,
JJ[S LQ:UL'}A S Cowl U—l &.\.&oul.w; as OJA] Cowdds +IYAY )L.\.D.c wﬂﬁl—)...a—))..f 6‘)54.’5.04 wlﬁs ua}l-MJ ‘.AJ]SA

iyl g KMO g S aigos ColiS (9051 polie (V) Jgua

IVAY gl oy 125 (6 S diged oS (Ll
VYY) et sSl S
AR @olil az o b oges!
oo G e s



https://ndea10.khu.ac.ir/hii/article-1-3171-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-07-03 ]

S Gl ¢ eihe cpniin el | (o 05l o a0 Jlas sl el slodilio 5 slo] sl

Sraalie s aS w20 oo lid g el o gme o /0) Gllas mhans 0 VY)Y . W)lmw)pdﬂiww
D e g IR @L..JL.....J ol.su‘ L.\.u‘ cl.(bd.a.l;a AL S SLVOWAY Lé...u).) )‘ ul.....o.’a‘ LS‘J" .J)‘.) S92 LS’P M sJ.aLC J;>|o
2 ol s jlade lol il e 50 058 o (5 05k s 518 T ygy0 4 sl ki Cunle 4 daxg b R
o519 polie Hled polie cpl dilodw] Cawsdy i > 5l am oddzl sl slayl yolie degess o 9 00l dwlows adlhe
Jga> sllae attus gl sl b aw satas lis g aiile ge (Sb Judow ;o a5 aites oo fole 5008 pun § ditun
oled m) sl Jele aw 15U cov bailie a5 ol e ol 4 g aitaan ) (YL 535 polie slyls Jole aw Y
a5 059 iyl Lole Judas (..\.v.;) o9tie Jule aw |, ! Olgi oo adlie i ggazma 3l cplply iyl 103 (olal
doys diz auily Jole jo a8 amo o Lt A gz Guizen b oo V448 ale 3T o%g o5l 9 VVYE Jele
S e 1y o piie asgazma il g 5|

(slarh ole ot Slamslo (A) Jazr

bl 2 syl aeo Jole
(ST duo )8 ol slg e o o319 ylude (as)
\FZARN \FZARN S VAYE \
YY/-fY YO/ADY JARKS
FY/IVIY \o/77% \/-a% Y

5 e oile 3L slapsie 51 Sy ya ele slal Jolis a5 saosls (ylas 2] &b 25 > sl A Jgax o

5o raalie 31 SO e cwloads 4 3 kel s ol g inn Jle )b aST ele jo e o ioren Bl oo i >

i8S Glges A Jsaa mmlt Blas (oplply anilos,S cunS ax ol b3 8 6yt ol e 45 &5 0 13 com

5 e ol da degeze ) 6 BhoanT 5 (6 08 Culiw sbradlge eulats am b3 50 2bi)l 5 Ll sleaiye a5
238 o0 5B el S 50 55 6 S eelal g (peSlu ) (5 5 U slaadlie
Al sz dole il () Jgox

(a) Jols e axs b
v Y \
Y 5T b ks
VTN <)
S sl e
CIOFA < i =
VY- Y- o SousT
STV YV 65 s e
CSVY YA sl
CIFYY Sl

Cawlosls i glaz > Syao |y gl


https://ndea10.khu.ac.ir/hii/article-1-3171-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-07-03 ]

1FF bl o o las o000l Jlo coledb/ g ylad] foloi dy i A4

. Li'md.:.."
Jul.: ah) =

&b 6,8 sl

655 et

S e Sagel

e WY

ST (b S gl SIS sadlso g ol gz )la (V) JSS

G5 Az 9 Sy

9 Al 350 Siod SS9 (GleS galim (ulel Slegdge g o llr daaddie wiy)s (hagh ool 5
ol 52 Gl o5 bg0 i s 53 oS ol 18 laclys Allae 3 SaiaS Sl by sle 8 13 o
Sl 5 Gy eems 3 OblyaSo S o Ll S 53 IS G285 (g0 e 5 S lias Lo
ilosged (B slaidl 819> )3 e S5k S plgie @ ]y~ ST Lo 9 T posad (i (GeSe s sla e
45l sy o0 S @ cnlply a)ls oage polamdl )3 ) (seges @Blie (et (ol Sl 5 SIS diloy Lizea L
Lsl) o )3 325yl gl 5 Conl Sgpin Sl e ST Crte I SIS ol )3 ilr 5 (g ozl
oty ploil 4y

SreS> 0l a5 ates ST b (o slasainls 55 500 (B g 0ol iy ol by (B i SleSe sl
logae S5end oS (sl 5955 Solin s g0 JSi5 | GaSo (g0l 92l 25055 99 (nl o g
B e ;) S508 T GlieS 4z g5 ez 5 Glpl 50 3T Glaregh Sgane g aitis oKy 5 Glojle mhaw 5
Ot £5590 emt 5 el o s S i Slogge s Lol b S5 (Y VA (g5 5 llas lesls
Coxio ;3 GlpeS gl eolol Slegdge 5 (yeS slrailie giluasds 5 5 slaer b aiS (o Casi 1) Ghagh o
655 ot €V F ¥ gl g oanly VF e (ol San g iolb) (6 )05 Canlios eg ) SionyT Lolis ailie Coin Slass (55 y3
Syge a (V10 alalpD) byl s Gialy (V) gimsy) (oo s COTAY (5 8 5 o0l ) (5,5 ot
e Ll Olos o (o calfe i (l (i Lol 5l Gy 00l sl (S8 sloailie Glsie a4z LS
6,00 T ol ;005 a2l 5l baadlge ol (sl w5 dgeod e ol i s oltsd Culgs o 48" Al ool
AP T PSR ECR IO JPE AN RCE N P WOy RERWIE ISP ICOM N
4 9800 Ll (JlpeSo pai b aSpz al g s 0igd )10 5 GlaS s D)ge 4 am aw (pl )l L)
I sl 5 ) Koa T bl 528 (IS GBS area 5 oz lye el GleS> w1 Gl sl S lsis
GOy I E JON R &S00l b3 40 ST b Cario sl 9 i, M @ dz g5 .ailed Gaowe | i
w8, 1) S uad (o ) Koan ] LS jo aS o jls Lidu g (Jo sbcanlw g 0y fnaas 4 o Ll g laS caslw ool
Iy Slogeed az b oS aSol oS oo 0Ll ST 8wl ) 5 ol sl ) jeSs (glwoslel 4 dped Eabg0 2055 oo
5 ot el 1oy (6,5 a5 55 5 om0l 5 (65 et 4 1095 ol S5 08 it 555 b il
4 ol peSe el Lzl LB (baills § oS dawgd) Corw v 5 (5,05 5B wiile) p )i D yg0 4 oo Gl oS> o


https://ndea10.khu.ac.ir/hii/article-1-3171-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-07-03 ]

S Gl ¢ eihe cpniin el | (o 05l o a0 Jlas sl el slodilio 5 slo] sl

et Sl (538 9 (Bsi> 08 nlpls sl bales (o cal g oLl wiile ;525 oses Jlus 2 (M @y lsie
Ol S Sl 5 005 S Sl Cea @ 1 355 waz Gla a0 GleSe el Lo 1) ST pd wl
9 il 805)l0 )0 a5 i8S 18 it ( SlpeS> 35 2 Sl Al e 3T 50 Sl o el (60,5 5 ol L 4dlhe
Sondg Wb daSSd o Sles p Ojllai g sl (soges Elitl 4 Cond 395 by JeoSS sl GleS el (L5
Gk 5% ple les 3ol 5 8 Jlasl Wity pg3) S50 50 b ssled ()l ) T 9,8kes 5 00,8 (b |, o
baalyss Gize bl 9 (b RSB AL 2 pee (nl g spaslyS Sl 955 0 Shee & S Cunio (pulais

C9z)lr (el welgd g Gl oSl g lacaie (eS80 ol pl (olail - puliw JLSle 4 4z g L
a0 V7w b GlheSs jlag, culcwl 608 55 ol nl Gl SSed Gl SleSs slaaddse 5 slal 5l solorin
SLatl b S5 0ed Canio oliwlyed 5 (o gwped (GreS> ple iy oo g STind o> JBlas 5 Condg 4 S oo
O Argi g i) & e (ol oS b b cnto ()] lidlen 5 )50 rizmen 31 oliee 4]y lnl WS
plal,S 5 Bllae a8 (5 s o (alpliy 005 n (oS> Lo (59 b i 5 sagas @ilio (i | plSon
anslr JUB ) 955 JlpeS 8aily (e8> m tansle U 055 il 5 i 4 (jlse ssboas (V0 ) ol 1Ken 5
Ol Sl 5l 095 (g9t Boi BlaxT (e )0 b Asela 5 ey o0 393 Sl 050 WD) Ay Lo e e plxil
O R0 O Cio

OUlyeS aSil Jsl 00 5 o0 )l gy (nl (S8 sloadlie 5 olal szl dnssi g oolitul (6l (alooleiing
g Aalby mhw b ol g wnled pladl agh (pl )3 59Sde ddlie Cda bas 4 Cud 525 (O ohaw o
@ bgye laanl B i)l )0 CuBlid aSol pgs ainled 99,9 ST ed Curio 4 S GleS> 4 355 o)yt
318 53 ol g la 2y 51 (5 )lomn 590 51 g il LaKal, Sl ()l ,aSo (o0 5 S50 (5l o g on L 4l o
Wl sle a5 (nl pow 29d Jols 595 Baliiul g L el 4 eSS lawgs Wb el (nl &S 090 Sl ]
e sloadlie (9538 ol il Glos 5Ll S5 (e )0 (e sln bz sloadlge 5 bl (a5 (sl Qs
)59 pldl ggdge (nl plomil ) Connd (0 ple 098 oo Sleiioy 45 510 3929 Fanax slal gl el 5
PR g g
0SS o ime (edgtas ¢ e 0l gl 5l aS aLls e o3V 993 p (s Canl Sl B g5 6555 Al Sl s S0l allis
5 S5 JLeS saiaile; (53l L ol (oS 5 (o5 i )1 50 45 Slse ple 5 (igr aned oKadls (5 il 5 Copae
ailes pdlel 1y 595 Jlo,ud

SN S llsMo
o3 @ Jeol 5l g9
aln )] don 0l 350 £adge (l 5 Wlodges Cule, sale g cnl el s plxl jo 1, BUS Jgol o Faiays
OL?M‘ “93 J)um
il g US4 ol allie jo o Boru g oS Liv bg5u
g Judo ool ol g a5 clawbre plal dasols o Liel 5 (g5lwoslel (5 y5laes paia lyel 4y 9>
ol gl J7S g oy et bl Jol e &l o il >hb (alle slatal, sbiwl) i eite Lo e
Alie g5l 2l 9 (il
Alis g3le ol 3 il candllae (iagh Oyl imgh >k e o8 lie (Wla jglis sbiwl) : SBbsl e


https://ndea10.khu.ac.ir/hii/article-1-3171-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-07-03 ]

1Pt oyl oF oylasis o5l Jlow ccole ] 5 oy Ll ol ay piei A

&3l (2,
3l @lie (5)la5 Allie cpl QS a5 Jlebl L

Sl o>
o ;S5 2l 53 gobe Colos wigFan 5 o plawl &) Jites Sl & y90 41 0l g

&l Sl
ol 2l gy ) ssine Culem SbB ar iy anped By ctmghy g Bigel pyie Cdsles |
rgatdle & i p o (gt g dllie pyie lpgls Sl asilsge Y 095 GEWIS Grizren 0gb o
SRl (sole 5 6yl ke aredy f slaylas il g polo Al e aslllae bl 4 Lol ©pai 5SS Wil

References

Abrahams, M. A. (2015). A review of the growth of monitoring and evaluation in South Africa:
Monitoring and evaluation as a profession, an industry and a governance tool. African evaluation
journal, 3(1), 8. https://doi.org/10.4102/aej.v3i1.142

Alshater, M. M., Saba, I., Supriani, I, & Rabbani, M. R. (2022). Fintech in Islamic Finance
Literature: A review. Heliyon, 8(9). https://doi.org/10.1016/j.heliyon.2022.10385

Alvarez-Dionisi, L. E. (2020). Fintech Governance Challenges, Levels and Theories. ISACA
Journals, 1 (6).

Ansell, C., & Torfing, J. (Eds.). (2022). Handbook on theories of governance. Edward Elgar
Publishing. http://dx.doi.org/10.4337/9781800371972

Arner W., Barberis J., & Buckley P. (2015), The Evolution of Fintech: A New Post-Crisis Paradigm?.
SSRN Electronic Journal, 47 (4), 1271-1319. https://dx.doi.org/10.2139/ssrn.2676553

Baland, J. M., Moene, K. O., & Robinson, J. A. (2010). Governance and development. In Handbook
of development economics, Vol. 5, 4597-4656. Elsevier. https://doi.org/10.1016/B978-0-444-
52944-2.00007-0

Bannister, F., & Connolly, R. (2012). Defining e-governance. E-Service Journal: A Journal of
Electronic Services in the Public and Private Sectors, 8(2), 3-25.
https://doi.org/10.2979/eservicej.8.2.3

Bressers, J. T., & Kuks, S. M. (2003). What does governance mean? From Conception to Elaboration.
Achieving sustainable development, The challenge of governance across social scales, 65-88.
Westport, Connecticut, London, Praeger.

Brown, E., & Piroska, D. (2022). Governing Fintech and Fintech as Governance: The regulatory
sandbox, riskwashing, and disruptive social classification. New Political Economy, 27(1), 19-
32. https://doi.org/10.1080/13563467.2021.1910645

Chaudhary, G., Manna, F., Khalane, M. V. P., & Muthukumar, E. (2024). Cybersecurity Challenges
In Fintech: Assessing Threats And Mitigation Strategies For Financial Institutions. Educational
Administration: Theory and Practice, 30(5), 1063-1071.
https://doi.org/10.53555/kuey.v30i5.3010

Farazmand, A. (Ed.). (2004). Sound governance: Policy and administrative innovations. Greenwood
Publishing Group.


https://doi.org/10.4102/aej.v3i1.142
https://www.researchgate.net/journal/1556-5068_SSRN_Electronic_Journal
https://dx.doi.org/10.2139/ssrn.2676553
https://doi.org/10.2979/eservicej.8.2.3
https://doi.org/10.1080/13563467.2021.1910645
https://ndea10.khu.ac.ir/hii/article-1-3171-en.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-07-03 ]

S Gl ¢ eihe cpniin el | (o 05l o a0 Jlas sl el slodilio 5 slo] sl

Graham, J., Amos, B., & Plumptre, T. W. (2003). Governance principles for protected areas in the
21st century (pp. 1-2). Ottawa: Institute on Governance, Governance Principles for Protected
Areas.

Johnston, E. (2010). Governance infrastructures in 2020. Public Administration Review, 70, 122-
128. https://doi.org/10.1111/j.1540-6210.2010.02254 .x

Kaur, G., Habibi Lashkari, Z., & Habibi Lashkari, A. (2021). Information Security Governance in
FinTech. Understanding Cybersecurity Management in FinTech: Challenges, Strategies, and
Trends. Future of Business and Finance. Springer, Cham. 35-64. https://doi.org/10.1007/978-3-
030-79915-1_3

Kjaer, A. M. (2023). Governance. John Wiley & Sons.

Omarova, S. T. (2020). Technology v technocracy: Fintech as a regulatory challenge. Journal of
Financial Regulation, 6(1), 75-124. https://doi.org/10.1093/jfr/fjaa004

Palanisamy, R. (2004). Issues and challenges in e-governance planning, Electronic Government,
1(3), 253-272. https://doi.org/10.1504/EG.2004.005551

Payandeh, R. & Afghahi, S.M. (2023). Fintech Ecosystem Governance: Systemic Problems and
Development Solutions in Iran. Journal of Science & Technology, 16 (1), 17-34.
https://doi.org/10.22034/JSTP.2023.11179.1586

Restoy, F. (2019). Regulating Fintech: what is going on, and where are the challenges. Bank for
International Settlements, 1-7.

Rosenau, J. N. (2021). Governance in the Twenty-first Century. In Understanding Global
Cooperation (pp. 16-47). Brill. https://doi.org/10.1163/9789004462601 003

Rubini, A. (2019). Fintech in a Flash: Financial Technology Made Easy. Berlin, Boston: De Gruyter.
https://doi.org/10.1515/9781547401055

Setyadiharja, R., Kurniasih, D., Nursnaeny, P. S., & Nengsih, N. S. (2017). Good governance vs
Sound governance: A comparative theoretical analysis. In International Conference on
Democracy, Accountability and Governance (ICODAG 2017), 92-101, Atlantis Press, Paris,
France. https://doi.org/10.2991/icodag-17.2017.19

Sharifzadeh, F., & Gholipour, R. (2012). Good governance and the role of government, Journal of
Organizational Culture Management, 1(4), 93-110.

Siddiqui, Z., & Rivera, C. A. (2022). FINTECH AND FINTECH ECOSYSTEM: A REVIEW OF
LITERATURE. Risk Governance & Control: Financial Markets & Institutions, 12(1), 63-73.

Suryono, R. R., Budi, I., & Purwandari, B. (2020). Challenges and trends of financial technology
(Fintech): a systematic literature review. Information, 11(12), 590.
https://doi.org/10.3390/info11120590

Taati, M., Keshavarz Tork, E., Ghasemi, H., & Darvishi Setallani, F. (2021). Impact of Foresight on
Policy Making and Anticipatory Governance with a Global Perspective. Science and
Technology Policy Letters, 11(1), 18-34.

Wojcik, D. (2021). Financial geography II: The impacts of FinTech—Financial sector and centres,
regulation and stability, inclusion and governance. Progress in Human Geography, 45(4), 878-
889. http://dx.doi.org/10.1177/0309132520959825

Woulandari, P. P., Wijayanti, A., & Fitriasari, R. (2019). Business Analysis and Designing Models of
Governance and Also Risk Management for Fintech as Efforts of Financing Optimization in
MSMEs. The International Journal of Accounting and Business Society, 26(2), 97-122.
https://doi.org/10.21776/ub.ijabs.2018.26.2.5


https://doi.org/10.1111/j.1540-6210.2010.02254.x
https://doi.org/10.1504/EG.2004.005551
https://doi.org/10.22034/jstp.2023.11179.1586
https://doi.org/10.1515/9781547401055
https://doi.org/10.3390/info11120590
http://dx.doi.org/10.1177/0309132520959825
https://ndea10.khu.ac.ir/hii/article-1-3171-en.html
http://www.tcpdf.org

