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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,
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7. Smart Contract
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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.
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