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Handbook of Law, Regulation and Technology, 2017.
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1. Blockchain

2. Distributed Ledger

3. Edmund Mokhtarian and Alexander Lindgren, "Rise of the Crypto Hedge Fund:
Operational Issues and Best Practices for an Emergent Investment Industry," Stan. JL Bus. &
Fin. 23,2018, p 120.
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5. Don Tapscott and Alex Tapscott, Blockchain Revolution: How the Technology Behind
Bitcoin Is Changing Money, Business, and the World (Penguin, 2016).
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2. Aurelio Gurrea-Martinez and Nydia Remolina, "The Law and Finance of Initial Coin
Offerings," SMU centre for Al and data governance research paper 2019, no. 06 ,2019, p 14;
Omri Marian, "Blockchain Havens and the Need for Their Internationally-Coordinated
Regulation," NCJL & Tech. 20, 2018, p 538; Aylin Aslan, Ahmet Sensoy, and Levent
Akdeniz, "Determinants of Ico Success and Post-Ico Performance," Borsa Istanbul Review
23, no. 1, 2023.
3. Makoto Yano et al., "Blockchain Business and Its Regulation," Blockchain and Crypt Currency
,2020, p 108. Elliot Brake, "For Love or for Profit?-Crafting a Suitable Securities Framework for
Initial Coin Offerings," Me. L. Rev. 72 (2020): 169; Kenyon Briggs, "Taming the Wild West: How
the Sec Can Legitimize Initial Coin Offerings (Icos), Protect Consumers from Bad Actors, and
Encourage Blockchain Development," Bus. Entrepreneurship & Tax L. Rev. 2,2018, p 248.
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1. Apolline Blandin et al., "Global Cryptoasset Regulatory Landscape Study," University of
Cambridge Faculty of Law Research Paper, no. 23,2019, p 15.

2. The Markets in Crypto Assets regulation

3. Currency/Payment tokens

4. Utility tokens

5. Security/financial/investment tokens

6. Dirk A Zetzsche et al., "The Markets in Crypto-Assets Regulation (Mica) and the Eu
Digital Finance Strategy," EBI Working Paper Series 77,2020, p 5.

7. Sevryugin V Chudinovskikh M., "Cryptocurrency Regulation in the Brics Countries and
the Eurasian Economic Union," BRICS Law Journal 6, no. 1, 2019, p 64; Marian,Op.Cit."
564; Halil Rahman Basaran, "Businesspersons, Governments, and International Law,"
Louisiana Law Review 79, no. 3, 2019, p 766.

8. Jacob Gregory Shulman, "Icos, Cryptos, Blockchain, Oh My!: A Primer on Icos," Rutgers
Computer & Tech. LJ 46 , 2020, p 75; Mokhtarian and Lindgren,Op.Cit. p 151; Joseph D
Moran, "The Impact of Regulatory Measures Imposed on Initial Coin Offerings in the United
States Market Economy," Cath. UJL & Tech 26,2017, pp 249-50.

9. David Stacher, "Regulation of Initial Coin Offering (Ico)," Chair of Economic Theory
Universitdt Basel.[online] Available at: https://wwz. unibas.

ch/fileadmin/user _upload/wwz/00_Professuren/Berentsen_Wirtschaftstheorie/Lecture _Materi
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03.06. 2019] 2018, pp 31-34; GA Walker, "Initial Coin Offerings—Technology and the Rule
of Law," Rule of Law and Anti-Corruption Center Journal 2019, no. 2, 2019, pp 6-7; Milind
Tiwari, Adrian Gepp, and Kuldeep Kumar, "The Future of Raising Finance-a New
Opportunity to Commit Fraud: A Review of Initial Coin Offering (Icos) Scams," Crime, Law
and Social Change 73, 2020, p 435.

10. Code Monétaire Et Financier, article L552-3.

11. Maltese Virtual Financial Assets Act, article 3-12.

12. Walker,Op.Cit." 6-7; Marian,Op.Cit." 551; Tiwari, Gepp, and Kumar,Op.Cit, p 435.
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1. Pawel Szwajdler, "Considerations on the Construction of Future Financial Regulations in
the Field of Initial Coin Offering," European Business Organization Law Review 23, no. 3,
2022, pp 685-86.
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3. "The Introduction to the Australian Asic’s Information Sheet (Info 225) on Initial Coin
Offerings
and Crypto-Assets."; Michael J O'Connor, "Overreaching Its Mandate? Considering the Sec's
Authority to Regulate Cryptocurrency Exchanges," Drexel L. Rev. 11, 2018, p 568.
4. Gurrea-Martinez and Remolina, op.cit, p 3/; Claire Wilson, "Cryptocurrencies: The Future
of Finance?," Contemporary Issues in International Political Economy , 2019, p 367;
Briggs,Op.Cit, p 439.
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7. Szwajdler,Op.Cit." 648; Gurrea-Martinez and Remolina, op.cit, pp 17-19.
8. op.cit." 17; Wilson,Op.Cit, p 367.
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2. Stable Coins
3. Zetzsche et al.,Op.Cit." 13; Marco Dell'Erba, "Stablecoins in Cryptoeconomics from Initial
Coin Offerings to Central Bank Digital Currencies," NYUJ Legis. & Pub. Pol'y 22,2019, p 38.
4. Gurrea-Martinez and Remolina, op.cit.",P 31; Wilson,Op.Cit, p 367; Briggs,Op.Cit."P 439;
Wulf A Kaal, "Initial Coin Offerings: The Top 25 Jurisdictions and Their Comparative
Regulatory Responses (as of May 2018)," Stan. J. Blockchain L. & Pol’y 1, 2018, pp 47-48.
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Offering (Ipo) Vs Initial Coin Offering (Ico),"
6. L Fitts, W, "Initial Coin Offerings: Getting Rid of the Venture Capitalist," Transactions:
Tenn. J. Bus. L. 20, 2018, P 927; D Trotz, E, "Tangled up in Blue: Adapting Securities Laws
to Initial Coin Offerings," N. Ill. UL Rev. 39 , 2018, P 429; Briggs,Op.Cit, P 424.
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‘Property’," European Business Organization Law Review 21 , 2020; Saman Adhami and
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Blockchain economics and financial market innovation: Financial innovations in the digital
age, 2019, PP 72-73; Yano et al.,Op.Cit, pp 120&10; Marco Dell'Erba, "Initial Coin
Offerings: The Response of Regulatory Authorities," NYUJL & Bus. 14, 2017, PP 1118-19;
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It’sa Super Challenge for Regulators, University of Luxembourg Law Working Paper, 11,
2017," 2018, P 22.
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7. Gurrea-Martinez and Remolina, op.cit. P 13; Yano et al.,Op.Cit. PP 121-22; Proposal for a
Regulation of the European Parliament and of the Council on Markets in Crypto-Assets, and
Amending Directive (Eu) 2019/1937, article 17(1)(e).

8. Maltese Virtual Financial Assets Act, articles 7(d) & 7(ab).

9. Sabrina T Howell, Marina Niessner, and David Yermack, "Initial Coin Offerings:
Financing Growth with Cryptocurrency Token Sales," The Review of Financial Studies 33,
no. 9, 2020, P 3942; Maltese Virtual Financial Assets Act, article 7(d).

10. Dell'Erba,Op.Cit. P 1112.

11. Brake,Op.Cit. P 193; Meadows,Op.Cit. P 282; Proposal for a Regulation of the European
Parliament and of the Council on Markets in Crypto-Assets, and Amending Directive (Eu)
2019/1937, articles 5(1)b & 46(2)(a).

12. Brake,Op.Cit. P 193; Gurrea-Martinez and Remolina, op.cit. P 13; Maltese Virtual
Financial Assets Act, article 7(c).

13. Brake,Op.Cit. P 193.

14. Dell'Erba,Op.Cit." 1112; Gurrea-Martinez and Remolina, op.cit. P13.

15. Maltese Virtual Financial Assets Act, articles 7(k) & 7(g).

16. Gurrea-Martinez and Remolina, op.cit. PP 13-14; Maltese Virtual Financial Assets Act,
article 4(1)(ae).

\td



i 5550y G 21410 Ab s )3 B uan (Bgls aclgB Jlos! D olowd (g, g (o] Galis S idg dolluad

werasyd Sedbl colysys \.3943 OBgy 5 pasuie Cul p3Y LS 5 wlslgel Wy,
25 BB Gl Jluo 5T ids 4 bgpye Bl 5" Jlo cloasbicslas "dnggl 685
G ICO sy s cawlio 3y90y3 SleMbl &)l puizman 59 4]y * 18 le o (4l
sy 5 IS jsbs 02 o)lSi5ey slaalls & bgrye clilas " Jlanal 3590 05
a1y bl Ol 85 )l 392 3 (6,50 3)lge sl Sy Sl "ol gl p36 T
ladsban 4 Bl adsl ) 5 s )b & Sadine (S Jle lyicdr 2938l (508 o]
MiCA (yie 5 b jliia 5 bdoMs lois Cod (ghiw Jod Cusgy eomed ~Nod doged

Vel 6D 4l (g9,

Aobidw 31 53158 03¥ Ol poti L V.Y.Y
Byl 9 oplisl ©Malee )3 Bpae B> I pidy plgisdy Sl Bl 4 ape )l
oS Casl ol S plll ol 4 gs 5> sl le JlpY 5 bl oSS a0 g bl
il l)ltel S5l (el ) b SNl & (s Kji b ookl bloda
Coleg)d 29 (el Bold)l8 cagas bl Culey g Juteus aloles (slyp] B2l cnl 31 g a0
& 5 bley 3yl pogas ) pezmen casl ol ol 4 bgte 35 Il 3 <ol Il
365 3)lge w5l )3 Cuad gyt Sy 4 e CudS 4 bgype Sledbl gLl
sLidl po3) ags )3 culply A8 o0 @) 1) el ity clidl 4y s (93545 U g cunlisS
oges Ble 32y (mjgcdlie pogdle gl Sl (mjg clie @ lyie CudS
€83 295 3laeld )03 g Wl o I ol gilie (s g i 5 Al 22lS gz

1. Proposal for a Regulation of the European Parliament and of the Council on Markets in
Crypto-Assets, and Amending Directive (Eu) 2019/1937, article 17(1)(g).

2. Ibid., article 17(1)(b).

3. Maltese Virtual Financial Assets Act, article 4(1)(x).

4. Proposal for a Regulation of the European Parliament and of the Council on Markets in
Crypto-Assets, and Amending Directive (Eu) 2019/1937, article 17(1)(c).

5. Maltese Virtual Financial Assets Act, article 7(u).

6. Ibid., article 7(a).

7. Proposal for a Regulation of the European Parliament and of the Council on Markets in
Crypto-Assets, and Amending Directive (Eu) 2019/1937, articles 5(1)(f) & 5(5) & 46(2)(e).

8. Yano et al.,Op.Cit. PP 121-22.

9. Adhami and Giudici,Op.Cit. P 68'.

10. Proposal for a Regulation of the European Parliament and of the Council on Markets in
Crypto-Assets, and Amending Directive (Eu) 2019/1937, article 17(2) & 5(7); Zetzsche et
al.,Op.Cit.

11. Ogus, Riis, and Nieben, Op.Cit. P 128.

Yy



i 5550y G 21410 Ab s )3 B uan (Bgls aclgd Jlosl O olowd (g5l g (oOLAE! Galis S iRg dolluad

cslil) o pebedl g ol il g Ol g Gl casal sl plgte (ihe 0 45 250
Ol Silge cl 5> ol el plpl Wgdie Jaoxie |y oladiia e oyl cule,
Ol 3 38 Sop S pb pogad @le Grzmen DS 48 Ban )90 L ol g Al je
Jlo ol slacS'ss 3 Cledbl Bl 4 205 Gla & 055 b Jlo 29800 els i3
HR w5l Glge LIl plo b L) s g (Jalpd etz > dsbiges &5 col ()l
Slogasd b 955 Jlasl o1 )3 0329 bl ol b coslie s ol 5l LT Szl 115,08
356l 45 ) ol ol s o0les VMg ity gy Sed Lol b Sglize IS,
40 2l 4 dslisgew &5 )03 plaol oMoy .l (6)955 ogad (a3 (g S
SleMbl 1)) 4y g > (bl ) 8 4 (Y6 o (18 s o] 4 Cnd (2555ly
ol 3 D503 p3¥ oMb &) 4y dgde 3l jolan 1, Lasly (60L] 5 et SRS D]
)13 3529 (55lodlad g (i 4 8 j 3)lge
A po (i )5 00650y (sl 2> Adgl s ye g elinn jg0 5 e cgu ;503
& g0 S Ladd ¢ ggy cpl il Jalgd doll lismed Gllwy g CMalro g i pis
OleMbl &)l 4 s g Al dzdly 4ol Ll gy Cpl s daxels 33l L5 &8ly dobiagw
Dagiien il S BOIF Busb 3l e ol 2 dalgs (B dgete B9y lizres
il deldmw )0 zyae Cledbl p Cb Mol )5 4 e il & xe p
Jsl 503 511, TS ) o sl Cilge sl o )lS550) bl plislo (izmon
Jhos o)) Gogas 3 290 oS pauye slaoged I (Ko TS allas 393 sl
lojliel 31 oslizal b el IS5 513 g Wacesd oddcupda 50,5 cmb 5 YU
g4k S oy Sl ol ol wcal Bjbo ol Sl 681 g S5 (o Ll
By o Bl 5L 4 o)lgen pusioe GleMbl cul 5l &S somvds bl Sljlore LB

%398 (5 S sla Cunydb SleMbl Wl b bl 53,8

1. Ibid., 139.

2. Jay Preston, "Initial Coin Offerings: Innovation, Democratization and the Sec," Duke L. &
Tech. Rev. 16 2017, P 330.

3. Regulators

4. Fong,Op.Cit. P 68.

5. Briggs,Op.Cit. P 448.

YA



i 5550y G 21410 Ab s )3 B uan (Bgls aclgB Jlos! D olowd (g, g (o] Galis S idg dolluad

S5 4o

aliseo glgl pr canl p3Y 0aB 6y 550y a2l Bjo> )3 (S50 y3 a5 A5 S
i 35155 gyign 3 & a Sig 5 Ly e |y A0 5 35 55505 bbb
Pyt 5 bl slagSs Glee jled b gdieand (e 5| (S zmen 213 18 o
A > 48 05 Ll delsl )3 g 0 5l gy Beis BT e ol g A5 ST g Bl
O el (6y9p0 mandl (pdy 425 5 Bpas Gl | (oA plgiea Cledbl gLidl 4
oygl ol 5> e SHISH] 5 Sy 5 Al b Cundg b pogad p al & sy
B> 2 gpokm bysdS I olue sl con by Sl e LS bais
Bhgl e b3 sble SS9 U sl oad (M 056,550y (sl 2> (s S e
y Jloel il & o Jlay ol e (slocspions oo ool ) 5 4555 5 Bl
e 4 29d B Wb 293 el g esada g ol pdb Ol cud
s ol e 351 5 b ol 55 Ll b gy bl Byl g oS Caspin
orl caley b SleMbl clidl & ags cnlpls g Casl Sl SeMbl 0l lod € @90
opadyd Wb ol Bpas Gois Bie 50l Wiled g (meadd 5 el Lalgs
Cuale b (6,5l Sl g Jloel (pdiie lpis casl 25V 35 Jble gl 2 oSl ) he
398 wal)3 003655y slacalyls 53 38 yeta 5 (Suig Sl

doye byby Ko G Codgue CleMbl glidl & s Sl LS cplpls
@y b olpl o 50 &gy cunl bl 3ol yg lejle 35 Cud gy a2yl e,
Mol slopSs i ool Jlalag 3gl 3k (8 ) Bole V¥ sty 3 & quge iy o
8)byd pegadar v crl ) 1) bl Gl ik sbcusgioe b (58,5515 cullé s
Olys cod gloyyie i )3 €8 e Joinll sl gl w35 e )8 oSy
EM 5 s olnl Mol x50 5550 Sk gy oS dajlie) Bi5> Lailps 5 Lol
ol cans g 8 e Kb ollasl g )l 5l b olylsgey Hlisl Jes zgp 29 ok
&S oy oo oy cnlpls 298 o0 Sty 398 oS (g sl 0ad o)Ll (g2 (453

coley a4 AlSe dly @il alojuw la Gl bl oSy 4o preal (S50 5]

1. Rohr and Wright,Op.Cit. P 511; Trotz,0Op.Cit. P 443.
ya



i 5550y G 21410 Ab s )3 B uan (Bgls aclgd Jlosl O olowd (g5l g (oOLAE! Galis S iRg dolluad

Celgiue b 2j90 s Clpde ol plosl pae ©yg0pd g 0390 Jble Gligl 9B kg
5 595 IS alep ola Sl 13 83 Ll ismen g aalys dnlge (6,08 5 B
Sl Aoy 3 ol ISl Gy pogady Clyie ) Sl Ol
S elo 5 ol 38l 4 bl Blhgl a3 o8 e 29 Pl ekds IS5,
5 S (il lastie § Chogad Sy Bl 4 QS 392 08 ) e 3l
T 3525 ol gl g olejls

A oyt > sl J13)55 5 (i Cdlid 1 a8 Jbley Glgl 4 bguye e S
st ol (Beiplas oje ool 3 e plo zmen i alilbie) > CleMbl &)l 4,
wegas (nl 3 28 ggslae Pluw o b (ol 35290 (S96 (ygte 9 Cul (lgly3 Slaledl
slaahh hluyp g Bassas,e gl Sl ojly oy l)yie (2995 b conl pjY
oly o 2 lo e ol & b Juols liselsl ( HUS)S g okb el oS,
CaSls 3 Sl g sinlgs Lelaisl 5 (oolal lial LBjd Sluss 5 6ol
2 el Bl 4 sqe &)l aom5 )y 9 Sig sl )b g eailS Bpan I Colas (oilgE
5 0Pl 5 e piensS] )3 (VIS I )5 3925 g3 aope nl 3 lnl B>
Sy Sl g Boi> Wb paastie (Bady b 5 Closd (sl 5 s olyl5e) ol 5
S Sl g 4B)S (gl sl 03903 )b L] (15 (]

&be

ols
Ayas JL.» «Coww .Ol).ga c@bﬂ)/}'éf‘é};} oo sdualw A

Sy SBOSY gl (eges adye g (Bois eld (yilan (dlao 5 il gl
pae ) olad AF) Wil (gl g oolal Bgi> slagingg dellad (S pun g o0
AYA-VOY
2. Trotz,0Op.Cit. P 452.
Gl 48,8 )13 2o pal 3y50 VWAY Cgunn jboleg slygl 5L (95l YV 0dlo pow iy p3 jal ol Y
v.



i 5550y G 21410 Ab s )3 B uan (Bgls aclgB Jlos! D olowd (g, g (o] Galis S idg dolluad

e

o5 ol aST b leMbl (ols & s iadai adlhan Ll csuis Y
oo BF oyled AYAY Lol (o)l s oKy ol pole g o> 0uSiily 4 s Y
AN-¥A

OSF Wyl wges adpe g (Bois ey (silae (dlaas g i ool ¥
5 batdl (Bgis clagingh asllad (ma W s p 0w (550, s
AYA-1OF o ) sylad VF+ ) Wil o 5,b0

9 OUmlSSl Goti> )3 (B S pao Ggi> (g9alo (o lire g Sl ¥
Slaios 4,8 olnl Goi g3 Ul I ules G awlS gMol )05
ST oo FA o)lad OYAY ol 5 july ook

Olyyio 5 4l 5 pdlie 5 el (uod (ye g s dee ()5 D
APYYYY oo SY o)lad OYAY Lo (bl ¢ ot cliging &y 5 ¢ g3 Uil ¢ I35

LBl gy lai )3 (codlilidgd 09RA0 (uad () g (> dee ()l) S
NEYX A Gao 0 ojlad AFAY s ¢ omtbnw

SH 09> 5> (Mellomw IS R Sjgpd sy ko g S o ¥
(519 5 o> daliofyg Boi> Cliniod aclilad D 5 )50y Sy 9 (2
FEO-YVY s OF) Lo

50 S A a0 & Sy ( SLLET dagd 5 ok 428 wlie ol owsls A
AVAYY oo BV ojlad WYYl o Bei> Sliiss 4 i ¢ 98, 5L

b (6313,1,800m dla yo 50 BAS A pao Goll> (e 5 g plis sl oonl A
Ol 5y 5 (pogad Goi> Claind 488 (ualSSl 398 43 (Al axllao
MY oo F o)las YRR

4yl Al 38 ol 1> OleMbl &l dagrio (618 s uf (olie ols oSN
FYAYEE oo o) syled nomy 0)5 MYAY liasli 5 jlas o s 5o lollas

¥y



i 5550y G 21410 Ab s )3 B uan (Bgls aclgd Jlosl O olowd (g5l g (oOLAE! Galis S iRg dolluad

sl )3 S e 4y LEYILT W) dgtie yauastio o ke ol sl Y
A=Y s 8 ol AYA Gliels o 5l o Bois Olidios &y cduns] 43

315,1,8 y> SleMbl yald ay apad 4l o Jloa! (559 00 (ls wols owls )Y
AYAZ 23598 VA (o> slid dalijy) cdund] 8 G 85y

Q¥R 33 BAS U pan pgRde (o)t 5l G)lp g 5 elis el Y
MNANFY oo AY olads AFe e oo ¢ Boix ladss 4y i ol Gl y9)

Ao (33,18 W Sl gMb! ccus faen] b fule wols awlB N
NOVYRY o o) o)lods pgms 093 YA+ liali g )l ( Bgi> lellas

SHolro 43 20LS B o B puail 35 0 S (5 uxo puols 5 (olie ol 0wl VD
G5 slagieghy 4 gyl asldl o Gldl (ol Gelis 43 493 ol
BYA oo § o)lod AYAY (s g b ¢ sogas

o> 50 3l (glaondo U Bpao Gais Hpmo cols awls ol 5 lf doll dS NS
TYAYOA oo XY o)lads OYVY s g 5l e Modl iy ot 4y

5 e (s i 4,85 BAUS S pure iy 23 (S35 Sy e 5 s dgl S AV
XA a5V o)led OPVA liuls

Yy



i 5550y G 21410 Ab s )3 B uan (Bgls aclgB Jlos! D olowd (g, g (o] Galis S idg dolluad

References

Books
1.Blandin, Apolline, Ann Sofie Cloots, Hatim Hussain, Michel Rauchs,

Rasheed Saleuddin, Jason G Allen, Bryan Zheng Zhang, and Katherine
Cloud. "Global Cryptoasset Regulatory Landscape Study." University of
Cambridge Faculty of Law Research Paper, no. 23 (2019).

2.0gus, A, T Riis, and R Nieben. "Regulation-Legal Form and Economic
Theory." In Law and Economics: Mathodology and Application: DJOF
Publishing, 1998.

3.Soltani, Mohammad, Capital Market Law, Tehran: Samt, 2017. (in
Persian)

Articles
4.Adhami, Saman, and Giancarlo Giudici. "Initial Coin Offerings: Tokens as

Innovative Financial Assets." Blockchain economics and financial market
innovation: Financial innovations in the digital age , 2019, PP 61-81.
5.An, Jiafu, Wenxuan Hou, and Xianda Liu. "Initial Coin Offerings: Investor
Protection and Disclosure." Technical report, Working paper , 2018.
6.Aslan, Aylin, Ahmet Sensoy, and Levent Akdeniz. "Determinants of Ico
Success and Post-Ico Performance." Borsa Istanbul Review 23, no. 1,
2023, PP 217-39.
7.Basaran, Halil Rahman. "Businesspersons, Governments, and International
Law." Louisiana Law Review 79, no. 3,2019, P 7.
8.Boreiko, Dmitri, and Dimche Risteski. "Serial and Large Investors in
Initial Coin Offerings." Small Business Economics 57,2021, PP 1053-71.
9.Brake, Elliot. "For Love or for Profit?-Crafting a Suitable Securities
Framework for Initial Coin Offerings." Me. L. Rev. 72, 2020, P 155.
10.Briggs, Kenyon. "Taming the Wild West: How the Sec Can Legitimize
Initial Coin Offerings (Icos), Protect Consumers from Bad Actors, and
Encourage Blockchain Development." Bus. Entrepreneurship & Tax L.
Rev. 2,2018, P 424,
11.Chudinovskikh M., Sevryugin V. "Cryptocurrency Regulation in the
Brics Countries and the Eurasian Economic Union." BRICS Law Journal
6,no0. 1, 2019, PP 63-81.
12.Crosser, Nate. "Initial Coin Offerings as Investment Contracts: Are
Blockchain Utility Tokens Securities." U. Kan. L. Rev. 67,2018, P 379.
13.Danatzis, Stefano, and Catherine D'Hondt. "" Analyse De Deux

Yy



i 5550y G 21410 Ab s )3 B uan (Bgls aclgd Jlosl O olowd (g5l g (oOLAE! Galis S iRg dolluad

Méthodes De Financement: Initial Public Offering (Ipo) Vs Initial Coin
Offering (Ico)."

14.Darabpour, M “Substantive Review of Consumer Rights in English Law
and the Need to Amend Protective Deficiencies in Iranian Law.” Legal
Research Journal, Fall and Winter 2008, no. 48, pp. 9-63. (in Persian)

15.Dell'Erba, Marco. "Initial Coin Offerings: The Response of Regulatory
Authorities." NYUJL & Bus. 14,2017, P 1107.

16.Dell'Erba, Marco. "Stablecoins in Cryptoeconomics from Initial Coin
Offerings to Central Bank Digital Currencies." NYUJ Legis. & Pub. Pol"y
22,2019, P 1.

17.Fitts, William L. "Initial Coin Offerings: Getting Rid of the Venture
Capitalist." Transactions: Tenn. J. Bus. L. 20, 2018, P 927.

18.Fong, Alexander. "Blocking the Chain: Regulating the Initial Coin
Offering." De Lege Ferenda 1,2018, P 62.

19.Gurrea-Martinez, Aurelio, and Nydia Remolina. "The Law and Finance
of Initial Coin Offerings." SMU centre for Al and data governance
research paper 2019, no. 06, 2019.

20.Haddadi, Sh & Mozaffari, M, “A Legal Introduction to Crypto Tokens
ICO Through Blockchain Technology.” Quarterly Journal of Economic
and Commercial Legal Studies, Winter 2023, no. 1, pp. 125-156. (in
Persian)

21.Howell, Sabrina T, Marina Niessner, and David Yermack. "Initial Coin
Offerings: Financing Growth with Cryptocurrency Token Sales." The
Review of Financial Studies 33, no. 9, 2020, PP 3925-74.

22."The Introduction to the Australian Asic’s Information Sheet (Info 225)
on Initial Coin Offerings and Crypto-Assets."

23.Iurina, Alina. "Initial Coin Offering in Gibraltar-Case Study:
Calidumcoin." , 2017, P 37.

24.Jean Callé E & Qasemi Hamed, A “Introduction to Consumer Rights with
a Translator’s Preface.” International Legal Journal, Fall and Winter
1998, no. 23, pp. 239-258. (in Persian)

25.Jean Callé E & Ghadak, A “Definition of Consumer.” Legal Research
Journal, Spring and Summer 2000, nos. 29 and 30, pp. 309-330. (in
Persian)

26.Joneidi, L “A Comparative Study of the Duty to Inform with Emphasis
on Common Law Systems.” Journal of the Faculty of Law and Political
Science, University of Tehran, Summer 2002, no. 56, pp. 11-48. (in

Y'Y



i 5550y G 21410 Ab s )3 B uan (Bgls aclgB Jlos! D olowd (g, g (o] Galis S idg dolluad

Persian)

27.Kaal, Wulf A. "Initial Coin Offerings: The Top 25 Jurisdictions and Their
Comparative Regulatory Responses (as of May 2018)." Stan. J.
Blockchain L. & Pol’y 1, 2018.

28.Mandel, Gregory N. "Legal Evolution in Response to Technological
Change." Oxford Handbook of Law, Regulation and Technology , 2017.

29 .Marian, Omri. "Blockchain Havens and the Need for Their
Internationally-Coordinated Regulation." NCJL & Tech. 20, 2018.

30.Mathis, Bruno. "Which European Regulation for Security
Tokens?[Quelle Réglementation FEuropéenne Pour Les Security
Tokens?]." 2020.

31.Meadows, Michael R. "The Evolution of Crowdfunding: Reconciling
Regulation Crowdfunding with Initial Coin Offerings." Loy. Consumer L.
Rev. 30, 2017.

32.Mokhtarian, Edmund, and Alexander Lindgren. "Rise of the Crypto
Hedge Fund: Operational Issues and Best Practices for an Emergent
Investment Industry." Stan. JL Bus. & Fin. 23, 2018.

33.Moran, Joseph D. "The Impact of Regulatory Measures Imposed on
Initial Coin Offerings in the United States Market Economy." Cath. UJL
& Tech 26,2017.

34.Mozaffari, M & Naser, M, “The mechanism of concluding the Smart
contracts and it’s role in consolidating the property rights”, Legal
Research Journal, Fall 2021, no. 95, pp 253-275. (in Persian)

35.Noble, E. "Crypto-Assets-Overcoming Impediments to Scaling: A View
from the Eu." 2021.

36.0'Connor, Michael J. "Overreaching Its Mandate? Considering the Sec's
Authority to 48. Regulate Cryptocurrency Exchanges." Drexel L. Rev. 11,
2018.

37.0gus, A, T Riis, and R Nieben. "Regulation-Legal Form and Economic
Theory." In Law and Economics: Mathodology and Application: DJOF
Publishing, 1998.

38.Preston, Jay. "Initial Coin Offerings: Innovation, Democratization and the
Sec." Duke L. & Tech. Rev. 16, 2017.

39.Proposal for a Regulation of the European Parliament and of the Council
on Markets in Crypto-Assets, and Amending Directive (Eu) 2019/1937.
24/09/2020.

40.Qasemi Hamed, A, Salimi, F and Aghababaei, F “Harm to Consumers in

Yo



i 5550y G 21410 Ab s )3 B uan (Bgls aclgd Jlosl O olowd (g5l g (oOLAE! Galis S iRg dolluad

a Competitive Market.” Legal Research Journal, Spring 2012, no. 57, pp.
97-124. (in Persian)

41.Qasemi Hamed, A & Beheshti, A “Consumer Rights in the Pre-
Contractual Stage: A Comparative Study in English Law”, Journal of
Private and Criminal Law Research, Summer 2020, no. 44, pp. 11-36. (in
Persian)

42.Qasemi Hamed, A & Barari Chenari, Y, “A Review of the Concept of
Consumer in the Stock Exchange.” Legal Research Journal, Spring 2021,
no. 93, pp. 119-142. (in Persian)

43.Qasemi Hamed, A, “Non-professional, the obligie of obligation to inform
in contract in french law.” Comparative Law Studies Journal, Spring and
Summer 2014, vol. 5, no. 1, pp. 229-244. (in Persian)

44.Qasemi Hamed,A, “Specialist’s Obligation to Provide Information to

Consumers in French Law.” Legal Research Journal, Spring and
Summer 2009, no. 49, pp. 187-210. (in Persian)

45.Qasemi Hamed, A, “A Brief Review of the Theory of the Obligation to
Provide Information in Contracts from the Perspective of French Law.”
Legal World Newspaper, April 18, 2017. (in Persian)

46.Qasemi Hamed, A & and Barari Chenari, Y, “Survey The concept of
consumer in the stock exchange.” Legal Research Journal, Spring 2021,
no. 93, pp. 119-142. (in Persian)

47.Qasemi Hamed, A & and Taleb Ahmadi, H “Pre-Contractual Information
Disclosure.” Legal Studies Journal, Spring and Summer 2011, vol. 3, no.
1, pp. 157-191. (in Persian)

48.Qasemi Hamed, A, & Moeini Far, Y, “Consumer Right of Withdrawal in
Distant Contracts in context of the Iranian, German and European Union
Laws.” Private Law Research Journal, Fall and Winter 2014, no. 4, pp 5-
38. (in Persian)

49.Rohr, Jonathan, and Aaron Wright. "Blockchain-Based Token Sales,
Initial Coin Offerings, and the Democratization of Public Capital
Markets." Hastings LJ 70, 2018.

50.Saghiri, B & Vahid, H, “The necessity of international regulation of
blockchain and crypto assets.” Quarterly Journal of Legal Research,
Special Issue on Law and Technology, 2023, pp. 245-271. (in Persian)

51.Schaub, Martien. "How to Make the Best of Mandatory Information
Requirements in Consumer Law." European Review of Private Law 25,
no 1,2017.

Y5



i 5550y G 21410 Ab s )3 B uan (Bgls aclgB Jlos! D olowd (g, g (o] Galis S idg dolluad

52.Shulman, Jacob Gregory. "Icos, Cryptos, Blockchain, Oh My!: A Primer
on Icos." Rutgers Computer & Tech. LJ 46, 2020.

53.Stacher, David. "Regulation of Initial Coin Offering (Ico)." Chair of
Economic Theory Universitit Basel. [online] Available at: https://wwz.
unibas.
ch/fileadmin/user _upload/wwz/00 Professuren/Berentsen_Wirtschaftsthe
orie/Lecture_Material/Master s Thesis/Completed Master s Theses/M
aster _Thesis _David_Stacher. pdffread 03.06. 2019] 2018.

54.Steverding, Fiona, and Alexander Zureck. "Initial Coin Offerings in
Europe—the Current Legal Framework and Its Consequences for Investors
and Issuers." Available at SSRN 3536691 , 2020.

55.Szwajdler, Pawel. "Considerations on the Construction of Future
Financial Regulations in the Field of Initial Coin Offering." European
Business Organization Law Review 23, no. 3, 2022, P 671-709.

56.Tapscott, Don, and Alex Tapscott. Blockchain Revolution: How the
Technology Behind Bitcoin Is Changing Money, Business, and the World.
Penguin, 2016.

57.Thewissen, James, Prabal Shrestha, Wouter Torsin, and Anna M Pastwa.
"Unpacking the Black Box of Ico White Papers: A Topic Modeling
Approach." Journal of Corporate Finance 75,2022, P 102225.

58.Tiwari, Milind, Adrian Gepp, and Kuldeep Kumar. "The Future of
Raising Finance-a New Opportunity to Commit Fraud: A Review of
Initial Coin Offering (Icos) Scams." Crime, Law and Social Change 73,
2020, PP 417-41.

59.Tjio, Hans, and Ying Hu. "Collective Investment: Land, Crypto and Coin
Schemes: Regulatory ‘Property’." European Business Organization Law
Review 21,2020, PP 171-98.

60.Trotz, Ethan D. "Tangled up in Blue: Adapting Securities Laws to Initial
Coin Offerings." N. Ill. UL Rev. 39, 2018.

61.Walker, GA. "Initial Coin Offerings—Technology and the Rule of Law."
Rule of Law and Anti-Corruption Center Journal 2019, no. 2, 2019.

62.Wilson, Claire. "Cryptocurrencies: The Future of Finance?". Contemporary
Issues in International Political Economy , 2019, PP 359-94.,

63.Yano, Makoto, Chris Dai, Kenichi Masuda, and Yoshio Kishimoto.
"Blockchain Business and Its Regulation." Blockchain and Crypt
Currency , 2020.

64.Zarei, M H & Shams, E “An Introduction to Concepts and Theories of

Yy



i 5550y G 21410 Ab s )3 B uan (Bgls aclgd Jlosl O olowd (g5l g (oOLAE! Galis S iRg dolluad

Economic Regulation.” Legal Research Journal, Summer 2013, no. 62,
pp. 163-234. (in Persian)

65.Zarei, M & Shams, E “The Concept of Self-Regulation in Political
Economy Theories.” Legal Research Journal, Winter 2013, no. 15, pp.
263-308. (in Persian)

66.Zetzsche, DA, RP Buckley, DW Arner, and L Fohr. "The Ico Gold Rush:
It’sa Scam, It’sa Bubble, It’sa Super Challenge for Regulators, University
of Luxembourg Law Working Paper, 11, 2017." 2018.

67.Zetzsche, Dirk A, Filippo Annunziata, Douglas W Arner, and Ross P
Buckley. "The Markets in Crypto-Assets Regulation (Mica) and the Eu
Digital Finance Strategy." EBI Working Paper Series 77, 2020.

Laws
68.Monetary and Financial Code (in French)

69.Maltese Virtual Financial Assets Act.

YA



Implementatiion of Consumption ...  Economic and Commercial Law Researches Quarterly N.5

Implementation of Consumption Law Rules in Crypto Assets
Offerings through the Obligation to Disclosure

Abbas Ghasemi Hamed"
Hamed Teymouri™
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Abstract
Crypto assets as new emerging entities based on Blockchain technology

have caused many legal challenges. Regardless of these assets different
types, numerous electronic transactions are concluded based on them. Due to
the technical and specialized nature of these transactions, there is a
significant imbalance between the Parties to the contract and information
asymmetric. Therefore consumption law rules and the obligation to
disclosure are applicable in the aforementioned transactions. Crypto assets
issuers commonly publish whitepapers in order to fulfill their disclosure
obligation. However, whitepapers have many disadvantages and do not seem
satisfactory. Accordingly it is necessary to enact supplementary laws to
remove any existing ambiguity in this regard in addition to determining
whitepapers required content to fix the defects. On the other hand,
information disclosure process should be continued. Otherwise abuse will be
provided for the observers. It should be considered that unlike Utility
Tokens, in addition to consumption law rules, financial and securities law
rules are applicable. These rules contain registration and information
disclosure requirements which need an appropriate comprehensive approach
in regulation. Furthermore, the necessity to modify and complete laws does
not negate the blockchain ecosystem actors' existing obligations.

Keywords:
Blockchain, Crypto Asset, Consumption Law, Disclosure Obligation,

Whitepaper.
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