
 

225 

I1?=�PF(5��(1n �(X .>�($H�?
 �� ���P�� ���.���� ��� ����� !)��"�� B
KO�)�  ��"�����()� � ��)(�  

'1� *81�D( ��1=. 

'1� *81�D( �7-�7-).  

 :'��+�
 �+���25/11/1403     :`�+WD �+���15/07/1404 

��1�Y  
D���+_ �;���a�� ��	��D @q��� �- ��I��;� (���� c ����� .��� o�9 �W ;� �� �� '��
 !K �2 �� !�


 @9�L�� G����� ��7��7 �
 �+� ��+@�;� �i(+� IC� @2�o�Q� �+, �;
�
�� ���� D .����
��2�'��1 
���C� !�a������ ��� GH
�=�� e� � G��nO� �a�	"���G�� D�D��  G����� �
� ��+@'��;t �+, �
 ���� 

; @� '���� ��I� (������ ����KC7 ��, 	1Q�Q
� ��'"�� . ��� 
+�  !���(��WQ� @2	C� �0�� 
 �
/��� 1��7 ���a�� GH
�=�� '�
Q�D��� ��2� �+, @2 �� �
�K @� '�� G�"�{� !
� ��
 '��

� .�� G��������� .�;
+,@2 �����+B N�2 �
� ��I��;� (����- �;
�
�� IC��o��Q U��n\O� 
»��a���	��« '�� @	��Q �0� � ,�L ��+
�: �i�� ���I�� @2��2 s\qC� � ���� ���O��;�  � ���a��

 -!K �2 �� �;���	(� �����' � �� !��K �2�a �y��, ���+� ._;�jD ��� -�� @2`�� O���3�-�J���� � 
��+
�0 =\���� �  �2��a2� @��X2�	� � �+-'��	C @2 ���2� (���� �;
�
�� IC��o�Q� ��a���	�� �
 

��I� �;� (���� ?X	C� � @2 b��:��
 � @	N�
�D+, 	��@: ���/� '�� @� ��I��;� (���� �D����+  �
�0+����+ @2����?  �2��c�� »R�+o ���K+1� �	�
 �� ���+[/��«  �»!������;� IC�
�N�o�Q«  ��Q

Q�a2� � �
+, @	��
�2 /�� .���!���(��WQ �� ��a *�� �
�;� N��� 2����_ G���L /�
2Q��� � ��+, 
�;
�
�� @=�����(� �
 ��+@	��  �
�O�
 D�/
����� �; �
 
�
� J��g !���K � IC�
�N�o�Q� @2�+/j �
 

���O �2 o��� .�����;� ���a�� '�� /
�2t ���� @� �
 
�2� ��� _��7 ���2�-a ��� ��+'��H� ,0�� 
/
�2 � 2�!��Q ������� y�w��  �17���  �
���0� ����0�� ���O �2 s\qC���;�  ��I� �
 ���a��
(���� � !����1�+!�� @	��
 .���2  

�1*F��XZ��:  
 o�IC��Q� ����Oo�IC� -���a�� ��;o�IC�
�N -a���	���� ��Qo�IC� !���K g�J� -��Q�Q.  

  

                                                                                                                                       
 Y�C���� ���� -�+�i( .��� /�01��
 -�i( ���9 /� 1��
+� ��
� G���N ��� -!��
� -+!��. (*�]"� /�C"+��)  

seyed.a.r.h.3774@gmail.com  
 
�	��+��-  -�+�i( .��� /�01��
�i( ���9 /� 1��
+� ��
� G���N ��� -!��
� -+!��.  

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/). 




���� !��=*�>  B����� � ������� ���� �������3R B4 .��1�)12( I1?=� .>�($ PF(5��(1n �(X H�?
 �� ���P�� ��� ...���  

 

226 

!����  
 �
 *��2009 @e2�� �
n���� Y�C��� �2  ��q	"� UH��	�� ���»�������� ������ «��q� �2 *�D �

@2 ��+�c �0����	0�� ���»'�2,+�� «�C	=� � -�	��
 '��N
 � @���	1D !��2 @�  a���	���� G��I� �2

 �; �
 �
�� �; @2 '��� *��	�� '��2�( �2 � _C���� !�Q�CC���+y�\��E ��^  �
 �+�c �2n��� -
�2 ,���

'J� �+�;
�
� �q2 ����� ��� .
� o(� ���� GH
�=� ����
O !��C9���� ��;��� ����
 @2 �D ���a�� ��;

 @� ��
�
� *�	�:+
 ���/a  .'�� /
�2 �;���a�� GH
�=� ��
"� ���2 ��	"2 
�:+� !��K ��O� � @����

����O ,+� �r��@2 �;!��C2 �+ �	�
 ,	��
 ���
 �Qj+� ,+� @� ����
��N�2 a���	� �	�;�� �� �X1� ��WQ

�� a���	���� ��	N�� >nN�2 �
�K@2 -,+� 
�c��2 .'��;���a��2��� g�J� �Q
�� '
c � !��@M��� 

b�C	� G���N ���D � ����O @2 '="� ��	1�2 ���"2 *�=�	�� �2 !��2��� @2 �+�Q �+�� � a���	���� ��;

`���	�; @2 �	�; `�� ��I� @�
�=� ��;1 2��@  G�"�{� ,+� !
�2 a���	� G�8	X� ,��; .���� ��

��9 ���� o��X1�@8 !���(!���( '��2�( ?c�� �;���a�� �a+�Q ��+WD!K �;  *�=(� � +
 ����� � /��

 *�	�:+
 ��;��� ����
 @2 �
�� �� ����"2@2 @\���  ,+� !
��� o�IC� � ,�C�� '��;� G�"�{� ,+�

 /
��� s9�i� �� ���� ��;
�
�'��.  

 ��I� [L� @2 
�N G�M�i	(� ��N��� @2 F+�; s�	X� �(��� ��;@+�� ,+�0� �+ @	��� �G����� ��;

/�9�( ���2 ?��C� �+�i( GH
�=� ��i� �C	��+�
 @� ��+��� ��+
 ��� t�C	N�
�D /��� ,+� !
�� �C�

@2 ����a�� ,+��!���( � '�� ���Q�Q
 � '��1�D *���
 '9��@2 ���WQ���D �	C� �0� ��Q

_��7 �+
�Q ?=� ��� ,��; .'"�� 'qCO ,+� ��
��� ��; ��I� �� ?��C� @2 �(��� ��;@c�
  �(�	�

@2 -!
�2����� @2 B+���@\2�L ,+a +�c ��;����O !
�� �C� �� ?���� ,+�2 �� ������2 �� �;���a�� � �;

@O�9 ,+� �2 '��
 '����� ��0J	�� �� F+  GH
�=� ����
 G����� � +
 ����� � 

�Q �3�

���2 ��
��N�2 ���� >�\q�� �� �;���a�� � s+�q���2 ,�L �W ;� ,+� �� ��y'+��� '�
 ��� !��������

!���( ���WQ �
/�J� /�n9 -x�X�� g2��� o�IC�  � �D�� 'qCO ,+� Bi� S+�1� �2/�
2���
�2  ��@q��� 

,�� ����
F� ,�� -!���( Gn�01� ,+� ��C� t�+��� ,��i� G���C�2 �
 a�� �� @	��1�D ���� ��C� @7

��I� F+ !
�2  �
 .'�� *�O� @2 ��C=+�D ,�9 �
 ��
I���+�c G�9�L�� `�+WD �
 �+�+�D -�(���

.��� !
��K ��� '����/���� �� !���
@�N��� � @����K ���WQ @2 @��+�c��� �� /
�3	���' `�� ��;

                                                                                                                                       
1. Peer to Peer (P2P) 




���� !��=*�>  B����� � ������� ���� �������3R B4 .��1�)12( I1?=� .>�($ PF(5��(1n �(X H�?
 �� ���P�� ��� ...���  

 

227 

 �
 ,+a +�c/��� �+���
a���; -`�� ,+� �� �� @� @2 @����K�� ��;»o�IC�a���	���� ��Q «��=q� 

��  o�C� - �2 �+, �I�+@ @� '�� ���	�� »���
�+�;� ��-a���	�� o�IC��Q� ��a���	�� ���C=�T« .

`��o�IC� a���	���� ��; ��I� ��Q»o�IC�
�N��Q « �+»!���K g�J�« -D�_ !��� ��
� ���;� 

9��	c�� �0� �Q��� ���0'�; �
 
�c�
� � �+@1 �C���:C; [=T �
� 
��
 !�"����i� t@0C+� U�  
�c�

`�� ,+��� F����0�
 [���c �
 ����I� ,+�� ��; �;
���� ��
�c ���2+' � ��I����� -(����  !K

'�� ��1�.  

o�IC� a���	���� ��;��	N�� ����2 � �+���C� �
 �q� @���� ,+� �
��I� �
 ��Q �(��� ��;

@q��� +@	��  �Cq+ -!�
c
�J��+@  GH�+� � �D���/�J	� � � �0+��� �
 !��+� !����1� �(��� ��I� a�/��� 

����O .��� /�� ���a�� ��;'�� ��I� @� '�� _��D ,+� @2 ���D U����� -_;�jD ,+� '���� � ��;

!���� ���� -_;�jD b�L�� �
 ?X	C� �(���o�IC� ���2 �� a���	���� ��;�Q����O ���;  ���a��

@	"2 ��� @2G���I� ,+� ��7��7 � '�;�� � ��� .'�� �J� @7 @2  

  a���	���� ��;
�
� ����2 @2 @� 
�2 �;��N G��O ,+� @2 @��
� �
 @���� ��� ��	N�� -�	��� ,+� �


o�IC� ��;�0� �Q@�
�=� ���a�� @2��I� �
 ?���� �(��� ��;
�J��+@  GH�+� -�D���/�J	�  !��+� � �0+���

'�
 � @	N�
�D@:�	� '�"( �
 �NK @2 ���Q���+"E  �� /�+��� G�
�=� �(��� G�"��y� ,+� ���=\�

!���( @2 '+�
��
@2 ����+� ��WQ !���� a���	���� ��;
�
� G����� 
�=
2 ��IC� �1X2/��� ���C���;� 

���� �+�;
�
C1�D .o�;
 @M���  

 *��q	�� 
��� s+��q� x�8N�
 �C7 �=��\� @2 '�� ��H -@���� ��O� ���=� @2 
��� �� _�D ���

�
 _�D ���=� :
�� /���� F+�; �� ��8	X� @�X+��� � ��  

I1?=� ����% S1"� T)(E� (TM� ���� �� �(X��"��)! �����  

[+��� �� �	�
 �1+���K o+R� ��q����	�
 �
 ��8� /��
�J��+@  g�J� �� ���(
 �3+�q� �D���

o�IC� !���K,+��2 .'�� /�1� @M��� ��Q .��� *���q� ,�C7 �� !K !���
�� s+ :�C+���»J��\'�� � 

���I�� ��2� ���K+_ ��� G���N ��+y� ��- �;��a2�� f�T -'N�
�D�"� ��;+@ � GH�8J� -��"�

���C��@����K�� ��; @� �;��a2� @2 UH��q��+ ���I�� � /������CC� ?"� @2 @�� /��c� �;������;
 

�c G���N � GH�8J�+� ��2 �� @����K�� �� � !��� G��
��J �'J� ���K � G��I�+_  @� �C;
 ���(

���K !�0�� >�; �2+_ ��K��� � ��7��7 �
+F" �;� C��; � G��I� � /�� *�	C��, 
�=
2 ��
 




���� !��=*�>  ������� ���� ��� B����� �����3R B4 .��1�)12( I1?=� .>�($ PF(5��(1n �(X H�?
 �� ���P�� ��� ...���  

 

228 

o�IC����C� �� /�CC���;� �c+� �� 
�:+�
��.«1 @2 o+R� ,+� -���	N�� ��J� +F J��g  ����I� �1+���K

 �9�� �»d��2�C�«2 .'�� �C� ����I� o	"������C� ���2 ����I� _+���K g�J� d��2 
�:+� ���� ��;

���� ����2 �1+���K �\�J� �
 -!��2��� @2 @M��� �� _�D GH�8J� � G���N !K �
 @� �C�.����3  

 (U�1	1!= I1?=� ����% S1"��% W��
� � ����� ���� �� �(X  

 G��=9»o�IC� !���K g�J���Q« [c�� g��� ��2 ,���� ��� 
�=;��!�	"� �� ���� �4  .'��+ Z���

 *�� �
 
�
� ,+�2016  �� '+��� ���2����C����� ��;  -�
�K ���2 �+�D �\�J� 
�:+� ��+/�  g�J�

.
�� f�\� �� !���K  

g�J�@c���2 @� !���K ��; @2 !�1	(�� '�;�� @2!��C9 »@=qc�;� C��«5 �� 
�+ !��K �� a�� -
��

�� o�"�� b�� ��
7 @2:����  

1 .@=qc�;� C� �� �2 a���	��'��� :+, @=qc�;� C�� �� ��+��C C� @=qc� ��2� ��� �+2��   G������

+� ��'���;� � /
�3	�� x�N��CC�.  

2 .@=qc�;� C�� ��K��@�� +� *�8J�� :��J�+, @=qc�;� C��  _;�� �2a;+@C   �IC� �����2 @2 
����o 

�� ������K�� -� �1� ��+S +� ���+B ���CC�  '���� @2 �   �� /���c� ��;� ��C;
  �2�( ��� ��'   �����2

*�� �;� ��:�� �c+� ���K ��+_ .�CC�  

3 .@=qc�;� C�� 9�L���@=qc :�;� C�� � ��+, �� b��� +F (
 b�L���S    ��"� >��; ��2+[  �


WD+`� +F ��'��  �+�  ��K����   x��N �+� ��� �+'   @q���� �� �+F � �+�  x��N _X2 �+�  �	�� 

_X2 >�; �2 x�N GH�8J��;� NO�� q�c ���' � a������CC�.  

4 .@=qc�;� C�� �������@=qc :�;� C��  �������� �
   ��C7 /����  ��i(�+  ��9 � '���� �� ��G� 

������� '������ �;+' ��-�CC�  �����
�   ���0�; @���  �IC��o /��CC�  ��1� ��+S  ��� ��CC�  �

*H
 ��2� � _;�� ����C;
. 6  

                                                                                                                                       
1. Kushchyk, Anatoly and Kairachka, Nataliia, “Functioning of Regulatory "Sandboxes": Problems, 
Problems, Prospects”, World economy and international economic relations, Economics and Region, 
Vol.1, No 88, 2023, p. 2. 
2. sandbox 
3. Peng, Kuan-Jung, Regulating FinTech: The perspectives of law, economics, and technology, 
Erasmus University Rotterdom, 2023, p. 225. 
4. Financial Conduct Authority (FCA) 
5. Sandboxes 
6. “Global Experience from Regulatory Sandboxes”, Finance, Competitiveness & Innovation Global 
Practice. Fintech Note No.8, World Bank Group, 2020, pp. 5-6. 




���� !��=*�>  B����� � ������� ���� �������3R B4 .��1�)12( I1?=� .>�($ PF(5��(1n �(X H�?
 �� ���P�� ��� ...���  

 

229 

I1?=���; T)(E� (<I1?=���; �����' � �(X KO�)� ���� �� (X��"�� ��)(��  

 @� �3+�q� S2�\�'e� @��� o�IC�
�N !����� �� B+�=���� @M��� �Q:�C� »IC�
�N !������o �Q 

 @� ���� '�� ����������+/�C �� !�C��T� � /
�2 'qCO �+ @��� F+ G����� S2�\� _+�i9� �;


�� ��9 /�� S����  ,�C��; .�C+��� ���IC�
�N�� G��=9�� ' ��:�� ���0	2� � ���
�N '���q� /��

'���q� �
 *�q� x�X�� g��� @��� ��; ���:� � ��@�  G����� � �;
�����	�� ����	�� � @q��� ����

,+� �� �
�K '+�9� �2 G��I� a�� � '���q�
��.«1  -'���� �
�;��a2�� 
�N���IC� ���( �����, �N�
� 

�;�����D� g��� /�� *��9��  ����2�=i�� � oI� �T�  @� '��@2 @\��� ��"��  @�[@��=�T��
] ��2� 

� ��X	�� �
�K �
 G��:���CC� �� *��9�.
��2  ��;�� !
�2 ������ -s+��q� ,+� ���� ���	�� @c�

o�IC�
�N !����� �
 ����	N� '+�i9 S+�T �� !K @2 
�
� ��i9� ��a	�� � ���	��.'�� �Q  

 (��1	1!= I1?=���; �� �(X KO�)���"�� ��)(��  

��I� .���� G����� *���� ��
�
2�0+���  *�� �
 ��
� ����2 ���� �� dD !K _+���D !��� ��1929 @2 

!�����o�IC�
�N ��; �Q S=T .'�� /
�2 �0	�@	3Q !�� ��� �M�c-3 ��+/�C"  ��	�» *�J�

*�� '+�	��«-4 ¤� ����+�YnQ�
 .-5 d�M�  '(�»��� � Y��2 !��"���.� ��
�
2�0+���«6  �����@��J� 

��O� *�� 
�:+� o�IC�
�N ��Q �N��� �
 .
�2@;
 1930 
�2 ��	q� YnQ�
 -» � @�n(�9��� -���9���

�2�(�����c�« @� '�� @���q� � !���aQ��� �� �	1�2 �+ ��a; _� U����	"� !��"���!��Q »��
 /�� ��«7
  ��

 *�� �
 @�1938 �� @���q�C� -��
��.�C� o�I �W� »������ !���(«8 @� �� �+��c� � ?+�8�  !���(

.����G��I� 'J� �� ���IC�
�N G����� �� 
�� fnO� �� @�
�=� ��
�
2  !��"����C� o;��� . dD �����

 -������ !���( ?+�8� �� -!��"��� '=w»@���q� ��� ,�:��.���� !��Q��
�
2«9
  ���2 @� 
�� ?+�8� ��

@;
"c�2 �;@	,+�� o�IC�
�N !����� �Q'��� ���2.���� ��;�(�2 /�J	� GH�+� ��
�
2 ���� �
 >�� .

                                                                                                                                       
1. Sitdikova, Lubov, "Legal Nature and Legal Personality of the Self-regulatory Organizations 
(SRO)", Mediterranean Journal of Social Sciences, Vol 6, No 6, December 2015, p. 91. 
2.E. Howell, Bronwyn and H. Potgieter, Petrus, "Industry self-regulation of crypto exchanges", 

Innovation in Distributed Governance in the Cryptosphere, Indiana University Bloomington, June 
2019, p. 1. 
3. Joel Seligman 
4. The Transformation of Wall Street 
5. William O. Douglas 
6. Securities and Exchange Commission (SEC) 
7. over the counter (OTC) 
8. The Maloney Act 
9. the National Association of Securities Dealers (NASD) 




���� !��=*�>  ������� ���� ��� B����� �����3R B4 .��1�)12( I1?=� .>�($ PF(5��(1n �(X H�?
 �� ���P�� ��� ...���  

 

230 

'+�i9 -!K ��01� �� *�� �
  �� !K80 �
 /�� '=w Y��2 �� Z��N !���aQ��� �O�
  !��"�������� 

'�� .@	N�C� -/�����/��,+�� !�����o�IC�
�N ��;�0+��� �Q »���� 'qCO ����I� !�����«1) ,�1��c

@���q� ��� ,�:��.���� !��Q��
�
2 � (»K ��� ,�:����2)«IC��o /�CC� @\���'qCO �
 �; Gn��q�  ��K

G��	1� � (.�C	";3  

 (g� T)(E���;I1?=�(X� ��()� ���� ��  

o�IC�
�N��Q  �
 ?���� ��/R�� »
�N« � »o�IC��Q�«  �
 � /�� ��01�'e� @��� B+�=�� ,�C7 

@�c�� /�� '��» :'���q� ��:�� *��9� �� !K !�� +
 @0C+� !��2 -,����( Y����2 !�C���� �+ 
�N ��;

�CC�«  �»� @��� -'qCO F+ !K �
 @� �\+���... G��I� �� �O�N ,����( Y����2 !K ��i9� @� �C�

�� ��9�;
 ��:�� �� ��� ,+� �� +
 !����� @0C+� @� �CC�.« ��3	�D ��i� �
 ��;-*�	�:+
  !��2���

�2'���q� @2 *�e1� ������@	��Q ���( � +�0+ ��C� �
 ���Q���Q >��;� �2 @� ��� � ���n/�� ` '�� 


�� [�� F+�; ��;���� �� �1X2 -!�1+� !��� ��=��� 
�:+� �2.  ��i� �C��� a�� �i� ,+� @� '�� �q�=T

 
��� �q(��/
�3	����� �N�2 !K �D �
 � 
��Q ���( �2��� .��� .��� �	� �;�Q �+ x�X�� � !�


�� [��i� a�� ��3	�D ?��O. �� ��3	�D !�=��O @:�	� �
-�C��� �� C;  �2 -
�N ��3	�D ����T

F"+� �+���C� ��;����	��  �C+��� �
 
�c��/
�3	�� !��2��� �� ��3	�D � G���0�� @0�K �
 ���q� !��� 

!�1+� �2 � +�0+ �� �0� ��3	�D �2 �+;�� -
��Q ��;��0����	�� F"+� � �CC� ����T �� _;�� �� �;

 ,+�	�� �2 x�X�� �9��	c� g2��� o�IC� ���2 �(��� ��I� ����T �
 @� ���"� @2 @�=� ���	�� t�C;


 ,0�� _��7 � F"+��� ����C.4  

 (��1	1!= I1?=� ��;.>�($ �(X��()� �� ���P�� ���  

@q��c  @� ����+��� @2 ��N� !�( F+ � f�L��� B�� !���( !���� �'C� ��W ;� �� � /
�2 ��;

 �9��	c�)� ?;W� ��=( ��...( �� ���� '�1�� � ��9 !��WQ/
�� '��- � '"�� /���2 �D�Q  @� o�+� 2

                                                                                                                                       
1. the Financial Industry Regulatory Authority (FINRA) 
2. the National Futures Association (NFA) 
3. G. Massad, Timothy and E. Jackson Howell, "How to Improve Regulation of Crypto Today—
Without Congressional Action—and Make the Industry Pay For It", Hutchins Center on Fiscal & 
Monetary Policy at Brookings, vol 79, October 2022, pp. 4-5. 

4. I� !�JT�-s 
�;� �9 �L���J� �� -��D »�c+/�  (��� ��wK �� IC�
�N�o �Q� ��3	�D �;� 
+:�*�	«-  @��C��8�  ���9� 
���C� .���� �;� ��+,-  .
3 .` -6 -1401.�O -132-133.  




���� !��=*�>  B����� � ������� ���� �������3R B4 .��1�)12( I1?=� .>�($ PF(5��(1n �(X H�?
 �� ���P�� ��� ...���  

 

231 

 G�2�8� !����� ���� � �����:C; ��;
�
� G�r� �iq� ��7
 !�C���
�K /�� '��.1  ,���� �
@2�:� 

o�IC�
�N ������O .��� �
 ��Q�� /���
� �
 -���a�� ��;1401 @2 ?c���8�+? @���  �
 �	� d��D

 �+�\9� ���	N� ��	������"���9 !�� IC���1� ���:� ��i� G����� o!�1+� @2 �  � @2 �����» G���a��

��I	��� ��+88X� ��=� @�
�=� !���aQ���«� o�IC�
�N 
�
� @2����O o�IC� ��� �
 ��Q  ���a�� ��;

 /�� @	N�
�D'�� ����O �� �C� ,+� �
 @� ,+��C9 �2 ���a�� ��;»���a�� *
�=� ��;�0� « �

» !���aQ���@�
�=� ���a�� « /�� 
�+'��.  

 (�@1��� � T)(E�  ����% S1"�I1?=�(X� ��()� ���� ��  

�2 �C2  �C22 /
�� 1 »� ��q����	�
+
�: �� ��I�+�+' +@7���0 J��g�;�  !���Ko�IC��Q�  ?"�

�����;� �i� �
 @����K��� ��:�� « �C2 a�� �13 /
�� 1 »'���� ��7��7o�IC� � ���WQ F��2 ��Q

 �
 �a���/��� *�Da���;« -!���K g�J� o�IC���Q  � �8X	� /��Q F+ �� �01	� '�� �\�J�

@9��:�@+�� �� �� '��+�
 �� dD @� /�+� _:C� � ����2 ��;�+�^  g�J� 
�:+� @2 '="� -@����K��

�/��
 �
 '���q� b��� ���2 /�� *�	C!��� � '(�� ��;��C2 ���(� -/�+� �	X� g+��� �2 /�� � /
���

'�� �a��� F��2 ��+y� 
���. �N�� S�J� G��O�
 g�J� ,+� ��X1� � /�� ,��q� '����� ��;

!�0�� ��	�� *�	C� � o�IC� ��+WD?"����� � oM�
 ��:� ���O g+��� -@q��� 0��9 Y���� '���q� �
�

?"����� �� o;��� g=��� �����( ��;
�
� g��� �� @C��� ,+� �+�c !��L��	� a�� � *�	C� 'J� �+���.  

�� ��=C	�� s+�q� ,+� �� @��K @� g�J� ,+� UH�� @� '�� ,+� 
��@9��:�@+�� �� �� ����2 ��;

 /�+� _:C� � F+ ���2 -'��/��2 	� @� 
�2 �;��N *�q� '(�� ����� !K ��� �8X	� /��Q F+ �


o�IC� 
�
� ,+� oM�
 ����	�� !�0�� U����w t'�� /��� ,+�S�J� G��O�
 �Q �N����;  ,��q� '�����

!�0�� ��X1� � /�� ��	�� *�	C� � o�IC� ��+WD  !���aQ��� ���2 U�r��w t
��
 
�c� *�Da�� !���aQ���

 �+�c !��L��	� a�� � g�J� ,+� *�	C� 'J� *�Da�� � '���q� ��M�
 ��:� ���O g+��� !Kq���E 

S+�T �� �� 
�0��9 g=��� �����( ��;
�
�  ���� � ��:� �����K g�J� !K �
C� U�q2�� t
��� �;��N o;���

.���2 �a��� F��2 ��+y� 
��� @� '��  

   

                                                                                                                                       
1. !�+�T�� -J�
��  ���J+ 
��c /
�� -»   ��� ����
�c ��C�C�� ��I� �2 ���y� �2 t����9 .��� �
 ���IC�
�N �C;n��« -

_;�jD ���9 @��C�8� ���
� .��� ,+�� ��; .
 -3 .` -6 ��
2 -1400 .x -148.  




���� !��=*�>  ������� ���� ��� B����� �����3R B4 .��1�)12( I1?=� .>�($ PF(5��(1n �(X H�?
 �� ���P�� ��� ...���  

 

232 

 (,�1	1!=  ����% S1"�I1?=�(X� ��()� ���� ��  

 ���D@2�8� @"�c o	1; � 
�	1; 9 !��"������  �
 !���K g�J� '+�+�� 
��� �
 G����� o�IC�

 �+���30/10/1398  '+�+�� ��I� 
�:+� x�8N�
+@7���0 !���K g�J� o�IC���Q- » /��Q���

 C;��; � @7���0+ '+�+��� g�J�!���K ��;« d�M� ��	�
 @2 @� �� 
�:+� ��
�c2
�@��N� !K-  a���

 ����C�9nT��C���; 
�8	(� � G�- ��� �
+���
 � �
�8	(� ���� G�� 
��
 ���(. ���@3  S=T /��Q��� ,+�

 ��q����	�
��n2� !���� ;
� g�J�'���q� ��� �D � �O� -!���K ��;���D � �; !
��� �Q�
�K  ���2

'���]"� ���c� @	��Q �I� �
 ��I	�� 
��� ��;/�� '��.1  ����+� ,C�� '�� /�� �9�2 @��K '���� �


 g�J� 
�
� @2o�IC� !���K S2�\� -
����2 ��� ��Q@����  :��q����	�
 ,+�» � G������������ ��;

?"� �� '+��� � �;
��:� ��I� �
 
�c��/��D �
 ���:� ��i� �
 �;��������C� �� �� �+�D�� ��;

`�; -���� '��	C+� �C���;�C	=� G���N -�9�C8� /��:�� �2@2 �;���a�� � ����2 ��; 
�q2� '�9 � /����D

_�D �2�(��� '���q� ��;����D �C�2�
�K���D -�C	"�� �Q. ,+� �
 !���K g�J� `�� �� 
���� @��Q

o�IC� �Q � s�	X� /�c� 'N�C� ���2 �/�J� �� /
�3	�� ���� 
��� ��;��:� ���O � o�IC�

�Q.  dD

 '���q� @� �C�q� !��� G�� ���
�K � ,��q� �=( �� � �X1� g+��� F+ �
 g��� /�������� ��;

/�� *�	C� � �O� !���K g�J� '�� 
��
 !�0�� -o�IC��Q �� @� ���2 @:�	� ,+� @2 �9��( �����H ��

 G����e� �+ � [L� �� �I� 
��� '���q� � ��	�� o�IC� ���2H�+��� *��9� �� ��.  G����� g+��� ,+� �


o�IC��Q@2 � ,+��� ���� 
��� �9� ����9 G��On ��� � 

�Q?"�����  �+�� � *�	C� 'J� ?"�

����9� G����� *��1� a�� �+�c �L��	� ��;n�� ���K �� 
�N oM�
 '���q� ��"� � /
�2 ���C+���.«  
 ����2 @2 *��IC��o�Q� ��a���	�� ���O��;� �
 ���a�� �� ?X	C� �(��� ��I� @�:o+��
�D  

1 .?=�1I(X� n1PF(5��( >�($.��� ���P�� �� ��"��)! �����  
�� ���K�� �2 G����� ���WQ�w� @2 
��J� U���O -���K�� � G����� ,�2 ��=���� ��
� @0�2 t
��

�D+/��;� ��+-, ���+, ���(�, � G����� S=\C� �2 �K�=� �� �
+� @2 ���� ���L� �� .�C�+0�  ��

�;��0;��� � �2 @
c���+, _��7/�
2 -�;�C�� �;������� ��� ��(!���WQ� �D+� � C	=�� .'�� 
�0��9 �2

��+
�0 J��g -!���K ���� ��	�
 ��I� �� @� '��� �2 �H@2�D�+, @�O�� @	��Q � �� �T+S ���K+_ 

                                                                                                                                       
1�� !�0�� � ,�"� -��D��"N .�"���J� � ���;��2� ,�o  -!�N»��C���2� ���� G���a���' _��7 � �;�  �J��g   !����K

IC��o �Q� ��, F� � �
+!��«- 
.14.` -4 !�	"�� -1400 - .�O8-9. 




���� !��=*�>  B����� � ������� ���� �������3R B4 .��1�)12( I1?=� .>�($ PF(5��(1n �(X H�?
 �� ���P�� ��� ...���  

 

233 

!���C	=� G����� @2 ��
�IC�
�N -
�0��9 �2�o�Q�- 	���1�� C	=� ��� �� �; *�O� �2� �W� .
��

@2 �
�� ���( .�=\�� ��9�, q� G����� ��� � �2+, ?"� b����K����� � �;����� ��+�;
�0� 	C�� -

"���;�� /���� IC��o�Q� J� !���;�g 2 
����� -!���K�I���� D��� /
��.���1  /�� ?=� ��� ,��;

 �� '��
�J��+@  *�� �� U���� �D���2023 ��
n� �8� �2 �+?  ��q����	�
»R�+o ���K+1�  �� �	�


���+[/��« @2 �+, `�� IC��o�Q� ��� 2�
���.  

1.1 .�(F��F � k���� Z�)I ���%)	. (�>� NF ���)\��2  

 �
 @� �=��\� Y����2@���� @c���2 t'�� /��K ��q����	�
 ,+� >�0� @2 �
 ����I� � ������� ��;

/��� [+��� �� �	�
 ����C�@2 -/��@2 �� !�C��T� *�8� ��IC����D � !
�2 ���  G����� �+�Q
�J��+@ 

� � /��� ,+� �
 �D���!�0�� 
�:+ @q��� +���
� ��� �a�� ��; �@q��� �� �	�
 ����C� [+���-/��  ,�L

@+���� �� '+���� 7���0+ -��WQ R��	�2�K �� ��C	c� � -���� '���3� � G�=w -����22 �N � -����I� ��;


�:+� �� �	�
 ����C� Y����2 �1+���K o+R� F+ [+���/�� �K ���2 _+���'N���+� ,+��;  ��3� ����2

.
�2 �;��N3  

 �
23  Y���2023R� -+o ���K+1� [+��� �� �	�
 /��� .��K�
 ��c� @2+, o+R� �;�����D� @2�  ����2

�+, � �� 'O����;
 .���� Gn��q� @�C	=� ��
�
2� �n2 �2 / ,�7[+��� �� �	�
/�� �9� �2 ��+'  ����

��� ����2 G������ �J��
+@ � @7�Q� .�C;
 @M��� �D���+,  ��q����	�
@2 /����� �;����2 G������ ���
�+�;� 

�� �a���4 � @c��+
�� /
�0� ?�c 
�N @2 ��wy� -'���� R�+o ���K+1� � .���2 @c�� �2�( '�� ,0��+, 

o+R� � /��c���;
 ��D -@���q� ������  ��"�+@ .����C	=� *��	�� �2�( ��
�
2�  �2�
[+��� �� �	/��  �


�Cq�� /
�� 4)1)(44 (»/�Q����2 ��q����	�
���� ��;��a2� ��;«5  �
+F �n��q� a����  ��:�� @=��c�C7

.
��6 ��	N�� ���I�� R�+o ���K+1� �c b�� @� �2+� �;�����D� ��� �+'N��� '�� ���	�� ����2:  

                                                                                                                                       
1 .��D��"N � ,�"� -�� !�0����� � �"���J�;��2� ,�o !�N !��; -[=C� .x -2.  

2. Arbitrage 
3. REGULATION (EU) 2022/858 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL 
of 30 May 2022 on a pilot regime for market infrastructures based on distributed ledger technology, 
and amending Regulations (EU) No 600/2014 and (EU) No 909/2014 and Directive 2014/65/EU 
(DLTR), REGULATIONS, paragraphs. 1,4,5,6,7 (pp. 1-3). 
4. Markets in Crypto-Assets Regulation (MiCA/MiCAR) 
5. DIRECTIVE 2014/65/EU OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 15 
May 2014 on markets in financial instruments and amending Directive 2002/92/EC and Directive 
2011/61/EU (MiFID2) 
6. Maume, Philipp and Kesper, Finn, "The EU DLT Pilot Regime for Digital Assets", European 
Company Law Journal 20, pp. 1-2. 




���� !��=*�>  ������� ���� ��� B����� �����3R B4 .��1�)12( I1?=� .>�($ PF(5��(1n �(X H�?
 �� ���P�� ��� ...���  

 

234 

1 .
"���!��Q �n��q�� @=��c�C7 [+��� �� �	�
:/��1 �
"�Gn �n��q�� @=��c�C7��   @�2 g�� @�

���q�E �;��a2�� ���� [+��� �� �	�
 /��/��c� *
�=� ���C;
.  

2 .��o	"�;� �"�+@ [+��� �� �	�
:/��2 +Cq� ��o	"�;� �"�+@ _C���� @��;��a2� �
 �;�  ����� 

[+��� �� �	�
 /�� 'N�
�D �2��2 �
 ��+� �J� �2��2 �
+� �"�+@ ���CC�.  

3 .��o	"�;� �n��q��  ��"�+@ [+��� �� �	�
/��3 '�� �=( 
��� �
 �� �=���� @�.4  

����O '�� �C	3Q@c���2 ���a�� ��; @���� 
����� UH�� @0C+� @2 /
�2 �;���a�� Gn��q� ��
"� !��

 !���; � +
 ���T �� ���o	"�;� �n��q��  ��"�+@ [+��� �� �	�
��� � ��
 b��) /�� ?��( 'J� (

/
��� ���aQ��� F+��� ��9 �a��� ���WQ G����� �
 �W� -�CC�
�J��+@  o"�( �� U�=��� �D���
"��� !��Q 

�n��q�� @=��c�C7 [+��� �� �	�
�� ��"J� (*�� b�� �Cq+) /��.����  

2.1 .���1@ @��� Z�)I ���%)	. (�>� NF ���)\o��2 �P�)� � �E�)4  

R�+o ���K+1� @2��T � /��c� ���1���;
 � ��+'N����;� ����2 ����O @��c��)(�;  x�N G���a�� ��

��� G���N G������ 
�J��+@ �D���  !��2 -���� >�q� @0C+�;��+F  G���a�� ��+� '���L�;�  
�c��

� �2 /�� *��9�+'N����;� 	C� ����2� qi��s ����.5 @2�:�*�� �
 @� �� /�C+K ��;],+� ���c� �� 

o+R�[ @2�� '�
!���( @2 �+K !���WQ
�J��+@ �� /��c� �D��� ,����( �
 ��C���; Gn+�q� �� �;

�J��+@ 

 � @���q� -�+���
 G���N � ����
 � -���O 
��� �
 �D����"�+@ [+��� �� �	�
 ���� ��;��a2� ��:�� /��

�� �� �+�D��� �1+���K o+R� -,+��2�C2 .�C;
 �9�� !���»a��K��NE �1+���K«6 ����C� ���c� ���2  �	�


��a2 Y���� �
 ��.
�� ���� /�C+K �
 ��  

 @2 ,�C��; �C2 S=T] -G����� ,+� '(�� '�;�� ���
48 @����  @2 !K 
�2��� [��q����	�
 ,+�

�� �\9� G�� ,+� ���2 g�� �;�����D� ���2 x�N ��;��:� � /�� 
��J� *�� _� �r���� .
��

/�n9 � �2 -,+.���� !������D��� ��;����2 � ��
�
27  S=T/
�� 14)1 �� '�� s��� ��q����	�
 ,+� (24 

 Y���2026  � !�����D -`��aQ ,+� Y����2 .�C� @�
� o+R� ,+� �1X2�w� � 
�0��9 
����
 ����aQ

                                                                                                                                       
1. DLT Multilateral Trading Facilities (DLT MTF) 
2. DLT Settlement System (DLT SS) 
3. DLT trading and settlement system (DLT TSS) 
4. Ibid., pp. 5-6. 
5. Platis - Anastassiadis & Associates Law Partnership, "Regulation (EU) 2022/858 on Distributed 
Ledger Technology Market Infrastructures", Law Alert – September 2022, p.2. 
6. Test kitchen 
7. European Securities and Markets Authority (ESMA) 
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1. Central Securities Depositories Regulation (CSDR) 
2. Ibid., p. 13. 
3. Maume, Philipp and Kesper, Finn, Op.Cit., pp. 5-6. 
4. Ibid., p. 15. 
5. Central Securities Depositories Regulation (CSDR) 
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1. Markets in Financial Instruments Directive (MiFID2) 
2. Maume, Philipp and Kesper, Finn, Op.Cit., pp. 9-10. 
3. Ibid., p. 11 
4. REGULATION (EU) 2022/2554 OF THE EUROPEAN PARLIAMENT AND OF THE 
COUNCIL of 14 December 2022 on digital operational resilience for the financial sector (digital 
operational resilience act (DORA)) 
5. Maume, Philipp and Kesper, Finn, Op.Cit. pp. 11-12.  
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Ledger Technology Market Infrastructures", Law Alert – September 2022, p.3. 
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Abstract 
The emergence and rapid development of cryptocurrencies have prompted legal 

systems around the world to regulate these financial institutions through laws and 
within the framework of existing regulations or judicial procedures. The increasing 
advancement of the FinTech requires continuous amendments in regulations and 
procedures; however no legal system can withstand such a rapid transformation. 
On the other hand, traditional legislation in the field of cryptocurrency exchanges 
is a cumbersome challenge for these institutions, which leads them to circumvent 
regulations. Therefore, gradually in some legal systems, cryptocurrency exchanges, 
so-called "Decentralized Regulatory" have been established, while simultaneously 
maintaining their authority over cryptocurrency exchanges and along with it, 
providing authority to govern them. The present article, using a descriptive-
analytical method and a comparative approach using library sources and the 
internet, examines the legal aspects of decentralized regulatory methods in the 
mentioned legal systems and has generally concluded that the European and 
American legal systems, respectively, by implementing the "DLT Pilot Regime" 
and "SROs" have taken great steps. The Iranian legislator has also more or less 
realized the necessity of using these quasi-legal institutions in recent years and is 
seeking to implement both the Pilot Regime and Self-Regulatory, especially in the 
law governing cryptocurrency exchanges; a matter that is challenging at first, but 
ultimately possible, and can undoubtedly have a significant impact on the evolution 
of flexible governance of cryptocurrency exchanges in the Iranian legal system. 

Keywords: 
Regulation of Cryptocurrency Exchanges, Decentralized Regulation, Self-

Regulation, Pilot Regime. 

                                                                                                                                       
 L.L.M., Faculty of Judicial Law, University of Judicial Sciences & Administrative Services, 
Tehran, Iran Corresponding Author Email: seyed.a.r.h.3774@gmail.com 
 Assistant Professor, Faculty of Judicial Law, University of Judicial Sciences & Administrative 
Services, Tehran, Iran. 


