
 

109 

L���QN� �(7��� .)�<
�	?� � .)���#� "��
�1f� KG�� ��� ��(0��G �� 
��(�  '�
�� ��4�0 ����� ����/0 � .)����Q�� ��4�0 ������ ")��#�� ����� 

.�(� ����
 

l��8 .+�� .*1*=  

�1<� �(/0���  

A<�� �E��<#�  

 :)��-�
 }-���27/05/1403     :^�-VB }-���12/12/1403  
��1�Z  

��
� 4��� ��; .�
�3��� �3k��� �
 ����
 �-���
_�� �; 
�:-� !
�� � ����� �� T���M D- 
��_3� @�
�=� .�� ��	K3 @����I�� ���3 �L��� .E���N 4��v� ���� � @-���� ���VP �-�B !
��I 
)�� .��#	�B ��; _���	���� 4��v� ���� �n�a �"	=� �3 .4��� �	M�� �3 ��G� ���3 
!Q��B �;� @����I�� l;��� �� �""� � @-���� /���VP �� �3 �-�N .4��� @3 �w /�n#� 4-� 
!Q��B �; �-�=� �� �""� .4-��3 .,�� )�;�� ��
��� 4-� .!��� E���J )���#� � �L��� 

E�9kS� ���� @3 @-���� /���VP �� ���3 �#� )�k� � �-�-�B 4-� �	K3 ��1�I �� �"� .
4-� ];�hB �3 ^�� �#�M��-����H� � �"	=� �3 Z3�"� @��W3�	� �� @3 ����3 E���_�� 

�-��	H� � �-����2�� @������� @3 /��"9 ���_3� ����� ���3 ������ )���#� � )-��� �� 
0��� @-���� /���VP �� 
��
�B � �3 ��
�� �� /���* ����3 0���� ��
�
3 � �"� E����� ����3 

�-���
_�� ��; �-
�H�� .�B��� @	��- ��; ];�hB �J�� /�2� �� �;
 @� @������� �-�3 
���� E�9kS� �n��a u�8N�
 )�;�� .!Q��B !��P @n��� .!�";
 ��H� Z-��� .4��� 

�;
�3��� � ��-�_� ./I ,�� �
�8	*� � DK-� ��; e=��� ���3 .��_�� @3 ��2	�� @������� 
.>�#� ���P ����� �
 )
a ������ .)���#� )G��H� �� @-���� /���VP �
 4-� ����3 
@-���� ��
��� )�� .4-� ];�hB �3 �L��� ��7��7 �����* � �-��	H� /��� ���3 @������� 
4��� ��; .�
�3��� @3 @-���� /���VP �
 w�W�� E����8� @��;�PI ���- �� �����.  

�1*G'�Y[��:  
 4��� .�
�3��� @-���� .���VP .@������� /���* ����3 0���� .��
�
3 ��" E����� ����3 

�-���
_�� ��; @-
�H�� �B���.  
                                                                                                                                               

 ��	�
 ��:2��
 .�=�� !� 2��
 .��k�� >��n� � E��
�� !�12��
./��-� .
_- .  
 stu.h.mersi@meybod.ac.ir 

  .��	�
 !�12��
0��� .
� !� 2��
�	2
3 ��/��-� ./��
� ..  
 arefkhalilipaji@gmail.com 

 ��-
�	�� ./��-� ./��
� ./��
� !� 2��
 .0��� !�12��
.  
 bahrmand@ut.ac.ir 

 .��-
�	�� ����� �	
�� � 

���� �������.
_- .�=�� !� 2��
 . /��-�.  (,�\K� !�"K-��)  
rahmat@meybod.ac.ir  

Copyright: @2024 by the authors. Submitted for possible open access publication 
under the terms and conditions of the Creative Commons Attribution (CC BY) 
license (https://creativecommons.org/licenses/by/4.0/). 




���� "���*�?  ���� C����� � ������� ���� ���2S C.4 KG�� "��
�1f� .)�<
�	?� � .)���#� L���QN� �(7��� ...���  

 

110 

"����  

����"� �k3 4�71 �-���
_�� � �;2 /��"9 @3 /I �� !�P @� �� 
�- ���_�� 
��3. ����
 @L��� 

E���N � ,�� ��; ?K� ���� �
 ��g� ���:� �� /�P�P
 !
��  )�� .��
� 4��� ��; 

�
�3���4 @3 /��"9 �1- �� ���I�� ��; ����� 
� 4-� .!��� @�-�
 �� �� @3 ��� )M�� ��; 

�-�a !
�2P )�� 4-� `�� �� .�;���_�� @3 /�P����
 
�N /�1�� ���	�
 @3 @����3 �; �- E���N 

�"	=� �3 ����"� ���	�
 Z-��� !��5 �� �� .�";
1   

                                                                                                                                               

1. Blockchain  
@3 ��H� .�"� ����"� �k3 .4�7 @� @3 /��"9 D- ���	�
 Z-��� !�� )Distributed Ledger - DLT (@	N�"� 

�� .
�� ���3 4�	KW� ��3 ��	K3 �� l;��� !
��I )�� @� �
 ./I )=t � e=J R3��� ����� ]"���� ��; ��:�� !�� 
@3 E��M �=���� .����� �3�*��� ���c� � @3 �1� ��_���	�� E��M ��  :�.�) 
�-VB ���� .X�=9 .���� ����*

 .���cM 
��
3 � ������»,��9� �9��* 0��� >�8� �
 @J�9 �-���
 ��; ��� �_��!�� �� R-�S �n
� @3 @L��� 
E�9kS�« .];�hB @��"�8����:� � �
�8	*� 0��� ��; . ^1.  )2
=-
��1403 |M .11 -39.( 

2�
 . ��G� �*��� ./��-� �,�H �3�* �
a�� �
 p-�n� »�-���
_��« !�;�2� �� 
�� .�3 
�a� @1"-� �
 �"3 4 !
�� 
1 4�-I @��� Y��W	�� �-���
_�� �; ��8� 01/09/1401. p-�n� ���g� �� �-���
_�� @L��� �� @� @3 �-���
 ��; 

���	�:-
 �3 
����� 
��H� @3 ,�B !���� )��
. �"3 4 !
�� 1 4�-I ���� ��� ��3_�� ��  
��
»:�-���
_�� :�9�� 
^��� ���*� )���	�:-
 (@� �� �� )N�� /�2� ��K� � R�N � @-�K� ^��� ���*� )���	�:-
 (�3 @-�B ����"� 
�	�
 �� Z-��� !�� )�� � )��* /I �3 ��"=� ,�B C-�� .�;��2� )3�t �- ��c	� !
�3 � ��� /I �
 ��;����3 _���	� 

�- _���	���� ��N�
 � 4�3 ������ 4��n� �� 
�� � 
����� !��Nw ^��� /I �3 ��;
����� @[��� @�
�=� � ]:"� 
^��� @=�� 
��
« .�
 u�8N ^��� ���*� ),�	�:-
  (4�-I @��� ��3_� ���� �� 
��
» :)-
�a�� ���*� 

)���	�:-
 (@� /�1�� @WK� ���
�3)��� (�� /I 
�a� 
���� � �3 4��g� ����"� �- |W� .���t �
 �/�� .,���� 
T���_�� !�"	��� /I �� �� )�
 �� �;
 �� !����P /I �� @3 )�
 
����3«.  

��� �
 �"� D��3 �_��� �3 /��"9 ��7��7 )���� ���VP � l�G"� ��P D��3 �_��� �
 ���� ,�B_�� �; @� �
 
@K�a l;
_�� !���wI 1403 )\�; ���9 D��3 .�_��� �3 )����� ����� �g9� @3 ?-�8� ����. 4-� p-�n� @3 ��S 
�3�* �
a�� ^�	KP )��- .�
 �"3 1-4 4-� .�"� �-���
_�� @3 /��"9 »�; 
��� ���*�)���	�:-
 (.^��� R� ���� 

�- .������� @� @3 �1� �1����	1�� @3 E��M _���	� �- _���	���� �3�* .��2	�� .@J�9 ����
 � � ,��	�� )�� .
»�-���
_��«�; �3 X��� .
�3��� ���� @� `�� »,�B_��«. »4��� 0���� ��
�
3« � »4��� �
�3���« �� �"��3« .

/��; ��S @� ���B .)�� p-�n� @L��� !�� ���3 �-���
_�� .�; �
�1-�� Z��a � ��P��� �� �
 ]�B @	��P � �n� �
 
]��B ����� 
�n3� 4-� ���� ��
��� 
��
.  

3. Cryptocurrency 
4. Utility Token 
5 Distributed Ledger Technology (DLT) 

4�-I ./��-� �*��� ��G� �
 �-���
_�� Y��W	�� @���  ��8� �;01/09/1401 ;)\�  ���	�
 ����"� /��-��
Z-��� 4-� !��  :)�� !�� p-�n� @��P»^�� �� !
�#	�� �3 @� ����"�  /�"��S� .���	�
 /�P����
 4�3 `��a� ��;

��  �
�I 4�3 ���	�
 E�9kS� @� �;
@3 E��M  � �� �; .����VB�� ?��� .�-���Z- �
 ���c� @��P�; � !��� 
� /I /�P����
 4�3 .���	�
 E�9kS�@3 ��������� � 

�P .«Z-��� ���	�
 ����"� �J�� ];�hB 4-� �� !��  @��P




���� "���*�?  ���� C����� � ������� ���� ���2S C.4 KG�� "��
�1f� .)�<
�	?� � .)���#� L���QN� �(7��� ...���  

 

111 

�3 @a�� @3 ��-�_� �
�n	� @� 4��� ��; �
�3��� @L��� �� .�";
 !
�#	�� ��  �
�I���3 �v�4� 

���� !Q��B ��; .�-�a E��	�� fI �; �- )��� �; _�� ����� @3�� ��� @	��- )��.2 @3 ��S� @� 

�N�3 �� ./���"���� 4��� ��; �
�3��� �� `�� �M�N �� �-���
_�� �; �� �"��
 @� ���3 

@-���� ���VP �- �v�4� ���� !Q��B ��; .�-�a E��	�� fI �; �- )��� �; @J�9 �� 
��.3 
� 4-� 

.^�� @n��� /�P�";
 ��#	�B ��; _���	���� �3 J�9� @���� 4-�� �- 4���4 ���*� @3 Z�a ���I 

-����� ����
��� 
�N �� R-�S ^��� 4��� ��; �
�3��� @3 @-���� /���VP �� .�""�5 R=S 

��;
��I�3 Statista. ^��� ����3 4-� 4��� �; �
 ,�� 2023 @3 ]�3 �� 20 
������ �F
 ��!�� 

)�� .4-� ��� /�2� �";
� *k9� �"-�_�� @-���� /���VP � /F�n� �
�8	*� @3 4-� !��� .)��6  

�1- �� l
� 4-�� ]��7 ��; 4-� .!��� /���� )���#� �
 E�9kS� @L��� !�� @3 

@-���� /���VP 
����
 !Q��B ��; 4��� )�� .4-� `�J�� w�W�� E����8� @��;�PI e��� 

@-���� /���VP �� ����
 �� �"� �  �
�I�� �
 s�n� �[N ���
�=;k� �  !
�#	��������* �� �;
q 

@3 @��P �@-���� @� � ���VP �
 ��#	�B ��; _���	���� �� !�P�-
 )��� ��; @-���� ���VP 

DK-� .�-VB DK-� F�3 ���� �� 
��.7 �
 4-� .�	��� @�������8 )��"� @� E�9kS� ��3�� @3 

D- !Q��B 4��� �� @L��� �� �;
 (@3 /��"9 ���_3� ����� ���3 ������ )���#� � )-��� �� 0��� 

@-���� /���VP ��9 �� �"� .�3 @a�� @3 @1"-� �
 ,�� .�J�� ��; ��7��7 �����* �n��a ���3 

4-� `�J�� 
�a� 
����. 4-� ��� E���
3� � �S������"� ��; �
�n	� �� ���3 @-���� ./���VP 

                                                                                                                                               

�� p-�n� �"� :»����"� ��� ���	�
Z- !�� �9�� �� l	K�� )-�-�� !� -�B !
�
 ���Z- !�� 3 @� )�����  /��3���
D- �g��  l;��� ��	2��� �"� � �S ��R- ��1�lK� �� �_�� � `��a�� B]� �"�3 .!��  �
e�H� ��; @���8N 

.� 7���1- ��P���.� ��P���� � ��_��� � �
 �� ���	�
��� D- _��� Za��� �g�4� �� �"�«.  
1���� . .�J���9 .��B����.) �9��1�) :.)��2& �0 OG(�?� ])4����C��2� 4�� � 4��Q�� � KG9��1�) 

QG(� e
�0� z .1/��
� .:  .)N�
�B !�� �2�1400 u .74.  
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7. Randolph A. Robinson II, "The New Digital Wild West: Regulating the Explosion of 
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1. Markets in Crypto-Assets Regulation (MiCA) 
Available at: https://eur-lex.europa.eu/legal content/EN/TXT/PDF/? uri= CELEX:32023R1114/ 
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1. Payment Tokens 
2 utility tokens 
3 security tokens 
4 Benedetti, Hugo E and Abarzúa, Luis and Caceres Fuentes, Christian, Utility Tokens, 2021. 
P 5. Available at SSRN: https://ssrn.com/abstract=4088568/ 
5. Asset-referenced token 
6. E-Money token 
7. Crypto-Asset, other than Asset-referenced token or E-Money token 
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_�� ����3 E����� �"� |W� !�""��
�M .�B��� @-
�H�� ��; ����� �- ����* )�� 

@� �-���
_�� �� �2	"� �� �"�.  
3. Developers 
4. Makoto Yano et al., "Blockchain Business and Its Regulation," Blockchain and Crypt 
Currency, 2020, pp:121-122; D Trotz, E, "Tangled up in Blue: Adapting Securities Laws to � 
�Initial Coin Offerings," N. Ill. UL Rev. 39 , 2018, P 442; Aurelio Gurrea-Martínez and 
Nydia Remolina, "The Law and Finance of Initial Coin Offerings," SMU centre for AI and 
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Y��"� �
 @������� �� @3 �H� ���[� �3�-��� �""� � �� 
�a� @��P�; 
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����	�� !�PI ���� .  

2.2. .Y�)� K117� L��(E � e1���G�� .��(- ���  �[�(� .�?  

@3 ��G"� ,�8� /�"��S� �� �;�PI @-���� �����VP @� �8* )���2� �
 ����"- J�9� @���� 

4��� ��; �
�3��� �� .����
 u�W�� .!�""��
�M @J�9 !�""� � @L��� /�P�";
 E���N1  �-�3

�
n	� @3 L���� E�9kS� ���� � >�#� /�����B �Ph-� ��; D���"���2. E�8W2� �"� � 

L_aE�� !Q��B �
 �"� @������� �"��3. -�G�� �
n� @3 L���� .E�9kS�3 @3 /��"9 @N�� �� �� 0��� 

.>�8� �
 �B n���� �:-��� )n"M � .E��:� !����B �� /�� �;F�� � .E���N �-�2� ��9 

/���� /��� 4���S 
�
���* � ��_� )-��� �� >�S p�nJ �� �
 �3��� -�G�� ���G"�
�N4 ����3 
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4��� ��; .�
�3��� �� )��;� �#9�g� ��
��N�3 )��q ��-� 4-� @	�
 �� 4��� �; @3 ���
 

)��3�* ��; @����3 �K-�� 
�N /�1�� 
�:-� �Ph-� ��; `�"	� � !����B �� �� l;��� �� ����I.  
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 ;4�� .�	��� �-�3 /�2��S�N 
�� @� �1- �� @="a ��; ����� l27 ����� E���"�3 
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data governance research paper 2019, no. 06 ,2019, p 32.; Maltese Virtual Financial Assets 
Act, articles 7(j)&7(f). 

1 �"3 R3�[� .15 �-���
_�� ����3 E����� �"� !
�� @L��� .�B��� @-
�H�� ��;  ��";
 .�-���
_�� E���N @� �8W� �;
�-���
_�� @M�9 �
 )��N �"7 �- D- @L��� /I E��:� �- �c� @3 ���t |W� @3 �; @��� E��M .���3 ��  

2. Tokenomic 
3. Obligation d'information dans le contract, Disclosure obligation 

4 |M .4�2�B .b�� /���9 � 4�K� ��H� .�9��� .308-263 .  
5����
 . .���
� .��B»����3 ��;�� 0��� >�8�/�P�""� �
 0��� /�	K� �� � E���J dkM� �	�����; 

�	-��� �� /��I �
 0��� /��-�«C �*��� E����H� @-�2� . ^48.  /�	K�� � _�-�B1387 . |M9-63 .  
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)d (� )e (!
�� 19 E����� ��;����3 �-���
_�� ��; .@-
�H�� /�2-� p��� ��� � �� 7 L���� 

E���N 4��� @3 �3���/� �-�
� � ,�� ��; �
�8	*� l��� �3 
�1��9 4��� �� @3 ��8#� y-�2� 

��"" .����"- ���M .4��� ���� 
��n� �� 4��� ��; �3�* ��2	�� � ���� ����� .�
�I �-�3 @3 E��M 
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1» .�Ph-� ��; �"�« 4��� ��; @����3 �-VB @3 @3�o� ��;��_3� ��"����* �
 /�	�
 /�P�""��
�M ��9 �� �""� � 
@3 /�2-� /�1�� �� �";
 �� 
�1��9 � ��	�� 4��� �� R3�[� �3 E�L�g	*� 
�N � ��#	�B ����S � l�G"� �""� .4-� 

�Ph-� �; @� ���� )9�� � ������ .]"���� �y[ .)���#� ��;������� �:"���=	9� ./��3��� ���P��� �3 �-�� 
�k3 4�7 �; � 4�"��; ���P��� �3 @����3 ��; �k3��� �"�7 �� .
�� �2�� ����� �
 4��n� .�-���� )�"�� � 

^�-VB 4��� �
 @M�9 �n*�� �#-� �� �""�.  
See Benedetti, Hugo E and Abarzúa, Luis and Caceres Fuentes, Christian (2021), Utility 
Tokens, 2021, pp: 6-7. Available at:: https://ssrn.com/abstract=4088568/ 

2 .»�Ph-� ��; ������9« 4��� ��; @����3 .�-VB ����� �� @="a ��; T���M �"� ��9 �� �""� � @3 /�P�""��
�M 4-� 
/�1�� �� �� �";
 �� .
�3��� ��H� Z-��� � � �� 7 �!
�#	� �� 4��� �� �
 ����
 �n*�� 4��n� �""� .4-� �Ph-� �; 

@� ���� ��;
�3��� �����3 .4��� lK���1� .���M !�H� Z-��� .4��� |�8W� 4��� � ��;������� 4��� ���� 
�� .
�� �2�� 4-
��"3 �
 ����S ,�� �
�8	*� 4��� � �3��	�
 @3 >��;� �G�
��� �#-� �� �""� .�9��:� 
»�Ph-� ��; ������9« .4��� ?��� @3 /��"9 »����S D���"���« @	N�"� �� 
��. 

See Benedetti, Hugo E and Abarzúa, Luis and Caceres Fuentes, Christian (2021), Utility 
Tokens, 2021, pp: 6-7. Available at:: https://ssrn.com/abstract=4088568/ 
3. A Ogus, T Riis, and R Nieben, "Regulation-Legal Form and Economic Theory," in Law 
and Economics: Mathodology and Application (DJØF Publishing, 1998), p 121. 
4. Gurrea-Martínez and Remolina, op.cit. P 14; Dell'Erba,Op.Cit.P 25; Tiwari, Gepp, and 
Kumar,Op.Cit. P 435. 
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1. D Trotz, E, "Tangled up in Blue: Adapting Securities Laws to Initial Coin Offerings," N. 

Ill. UL Rev. 39 , 2018, P 429. 
2 u .4�2�B .���cM 
��
3 � ������ ���� � X�=9 .���� ����* .25 . 

3. Gurrea-Martínez and Remolina, op.cit. P 32. 
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1. Gurrea-Martínez and Remolina, op.cit. P 13;Makoto Yano et al., op.cit.pp 121-122. 
2. Maltese Virtual Financial Assets Act, articles 7(d) & 7(ab). 
3. 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). 
4. Marco Dell'Erba, "Stablecoins in Cryptoeconomics from Initial 
Coin Offerings to Central Bank Digital Currencies," NYUJ Legis. & Pub. Pol'y 22, 2019, pp 
11-12. 
5. Elliot Brake, "For Love or for Profit?-Crafting a Suitable Securities Framework for 
Initial Coin Offerings," Me. L. Rev. 72 , 2020, p:193; Michael R Meadows, "The Evolution of 
Crowdfunding: Reconciling Regulation Crowdfunding with Initial Coin Offerings," Loy. 
Consumer L. Rev. 30, 2017, P 282. 
6. Brake,Op.Cit. P 193; Gurrea-Martínez and Remolina, op.cit. P 13; Maltese Virtual 
Financial Assets Act, article 7(c). 
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1. Phishing  
2. Centralized Exchanges 
3. Decentralized Exchanges 
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1. Consensus Mechanism 
2. Smart Contract 
3. Node 
4. Validation Protocols 
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See Bodell, William, Sajad Meisami, Yue Duan, Proxy Hunting: Understanding and 
Characterizing Proxy-based Upgradeable Smart Contracts in Blockchains, 2023, pp 1829-
1841. Available at: https://www.usenix.org/conference/usenixsecurity23/presentation/bodell/ 
1. Bodell, Op.Cit. P 1829. 
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Abstract 
The emergence of utility tokens has created a revolution in the world of 

cryptocurrencies and has created an innovative platform for providing 
services, financing and investing beyond just a means of exchange. 
Decentralized token-based crowdfunding platforms provide a unique 
opportunity for innovative projects, turning investors into beneficiaries of 
these projects by purchasing tokens. However, the emerging nature of this 
field reveals the necessity of transparency and providing sufficient 
information to investors to maintain the health and dynamism of this 
platform. This research, using a descriptive-analytical method and based on 
library sources, examines the content and disclosure requirements of the 
white paper as a key tool for promoting transparency and protecting 
investors rights, and is inspired by Iran’s Securities Law and MiCA. The 
findings of the current research show that the white paper should include 
comprehensive information about the nature of the project, the development 
team, how the token will be distributed, its uses and benefits, the economic 
model and related risks. Requiring the publication of transparent white paper 
is a fundamental step to improve transparency and protect investors in this 
emerging capital market. This research helps investors in making informed 
decisions by providing a legal framework and a codified content for the 
white paper of utility tokens. 

Keywords: 
Utility Token, Investment, White Paper, Securities Laws, EU Market in 

Crypto-Asset Regulation. 
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