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Compensation of Pure Economic Loss from Economic 

Analysis of Civil Liability Perspective 

Mehrab Darabpour

  

 Fatemeh Sheikhi Dehchenari 

Abstract 
Pure economic damages are not only damages to the property or its 

benefits. Rather, they represent the lost potential gains of the aggrieved 
party, which result from the breach of contractual obligations or non-
contractual liability, causing damage to a third party or a contracting party. 
Therefore, one of the most challenging related issues is the ability to 
compensate for such damages. Based on the economic analysis of law, pure 
damages are irreparable. But in the new economic approach to civil liability, 
such damages are considered compensable. In the economic view of civil 
liability, the element of efficiency is important. Economic efficiency is one 
of the most important key results of economic analysis regarding the 
acceptability of compensation for pure damages. The present research, using 
an analytical-descriptive method, has shown that an optimal level of 
efficiency will be achieved as a result of compensation of pure economic 
losses. Adopting a new approach does not always mean avoiding the 
traditional structure of civil liability rules. Rather, some damages can be 
compensated based on the traditional rules and pillars of the civil liability 
system. Compensation of damages will not conflict with the civil liability 
system. Damages are examples of economic loss that can be compensated in 
some cases. In case of deliberate damage and loss, damages can be 
compensated. Also, if the customs attribute the damages to the cause of the 
accident, the causation relationship is established and damages are 
compensated.  
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 Pure Economic Loss, Economic Analysis, Civil Liability, Compensability, 

Economic Efficiency 
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1. https://www.opec.org/opec_web/en/publications/202.htm/ 
2. https://data.worldbank.org/indicator/SI.POV.GINI 
3. state-owned enterprises (SOEs) 
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1. GDP 
2. https://www.worldbank.org/en/country/iran/publication/economic-update-april-2021/ 
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1. Progressive Realization 
2. Balakrishnan, R. & Elson, D. “Auditing Economic Policy in the Light of Obligations on 
Economic and Social Rights”, Essex Human Rights Review 5, no. 1 (2008),  p 5. 
3. Marcondes Smith, Michael George. “Equality Restricted.” Health and Human Rights 25 
(2023),  p 177. 




���� "���*�?  ���� C����� � ������� ���� ���2S C.4 A��1�  ��(� �� AN�� ������� ���...���� L��/F�  

 

53 

 �� /��-� �
 ��� ���10 �M�
  ,�� �
2014  @314 �M�
  ,�� �
2021 )�� @	��- ]-�_��1 

���� @�. �3 �
�8	*� ���=t  ��H�-l �;  /I �3tv����VP� )�����1�3 ��� .  ,�� �
2023 @3 9,5 

 �M�
!���� �  
��� /����a ���1�323 �M�
 .9������� ]W3 .4-� �3 !�k )-���  ��;

 �� �
��H�,�c	�� �� @L��� �;
.2  
���� �
����3 ��� .^���I @"��� �
15  ��24  @3 @���97 

 �M�
 ,�� �
2021 ����.3 )��2�B 4-� ]��7 @7�P� .)�� )=o� ^���I R� �
 �;  �
 �-�;

�9 ���	�

��
 
�a� ���9 ^���I @3 @�F
. |N�� )�k� ��; _�� 
�=
3 -@	�� ��� @3 ���� .

 @3 �P���75 �,�4   @	��- ]-�_����� ];�� �  @3 /�
���� ����10  �; �
1000 ����  !����

.)��5 B�)��2 |N�� �
 �;� /�2� )�k� ��� R�H� !�";
-:� )�� )�k� �3 R�.  �


!Q��B .41K� ]W3 �;�n	� � 
41K� ��� �
 �)��
 �;p�	W� �  /���� 41K� @L��� >�; �3

�� ��:�� )��*q Nv� �3 �����  )�� !�� @a��� �#�� Ek12� � �/���� @3  41K� /
�3 @��M

@�\K� /�"��; )��2�B 
�a��3 .`��:� �
 .)�� ��� �3�* ��; ]��7 .@a��  .��� ��G� �-�;

�
�8	*� �L�K� � ���1�3 .��I�
 ��3��3�� .���� �"���;  �9��	a� � �
�8	*� 0��� ���� R�H�

!
�� 
��H� �� ���. 

3.2��+�� ]0��� (uG��� 4� ������� .  

�� ��G	�� )��
 �� .
�a�� Z3�"� �o���� �� !
�#	�� �M� X����3  ��I�
 � E��t ���� @� 
��

@3 Z3�"� �� @� �"� �M�� /�"��S� � �;
 |�8W� 
�N �
�� !��� ���3 �� 
�a��  �tx� ��S

�� !
�#	�� � ";�� � �9��	a� .�
�8	*� 0��� ������ ���3 
��.  

 R�*
 p-�n�»
�a�� Z3�"� �o����« @3 ��";  @� )�� ��["� .)�� !�2� 4��� ���� ��S

 �
��� /�_�� � /I ��� ��� .
�8	*� D- ����� y[� @3 �
"� @� 
�a�� Z3�"� �o���� l�-� 3

 	K3 �;
�8	*� � -
 �� Z3�"�
��
 �q �H� @3 @1�3�  /�����
� /��� �� )��
 e��� Z3�"� C�K3

 )H�)��kM )�� @	K3�� _�� ��23 0��� E��
n� 4��v� ���3 
�N.6  .4-� �3 !�k9 /�K��3��

�� 
�
"2�B �"��� ���� ��� Z3�"� @� �"� Z3�"�  �-�3 � ";�� � ������� .���9kS� .���K�� .�n�=S

                                                                                                                                               

1. https://pip.worldbank.org/country-profiles/IRN 
2. https://data.worldbank.org/indicator/SL.UEM.1524.ZS?locations=IR 
3. https://data.worldbank.org/indicator/SE.ADT.1524.LT.ZS 
4. https://data.worldbank.org/indicator/SP.DYN.LE00.IN 
5. https://data.worldbank.org/indicator/SP.DYN.IMRT.IN?locations=IR 
6 .Ibid. p 5. 
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1. Uprimny, R. et al. “Bridging the Gap. The Future of Economic and Social Rights”. 
Cambridge University Press, 2019. https://doi.org/10.1017/9781108284653.021, p 641. 
2. https://data.worldbank.org/indicator/GC.REV.XGRT.GD.ZS 
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1. https://data.worldbank.org/indicator/NY.GDP.PETR.RT.ZS 
2. https://data.worldbank.org/indicator/SE.ADT.LITR.ZS/ 
3. https://data.worldbank.org/indicator/SE.ADT.1524.LT.ZS?locations=IR/ 
4. HDI/ 
5. https://hdr.undp.org/data-center/specific-country-data#/countries/IRN/ 
6. https://data.worldbank.org/indicator/DT.DOD.DECT.CD/ 
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1. Non-Retrogression 
2. Balakrishnan. Cit. p 6. 
3. Bohoslavsky, J. P. “Human Rights and Economic Policy Reform”. Routledge, 2021. 
https://doi.org/10.4324/9781003174912-8, p 166. 
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1. Minimum Essential Levels/Minimum Core Obligations 
2. Committee on Economic, Social and Cultural Rights. General Comment No. 3: The Nature 
of States Parties’ Obligations (Art. 2, Para. 1, of the Covenant). Refworld, 2024. 
https://www.refworld.org/legal/general/cescr/1990/en/5613. 
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1. https://data.worldbank.org/indicator/SN.ITK.DEFC.ZS?locations=IR/ 
2. Non-discrimination and Equality 
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1. bisexual 
2. transsexual 
3. intersex 
4. disabilities 
5. internally displaced persons 
6 . Bohoslavsky, Cit. p 163. 
7. https://data.worldbank.org/indicator/SL.TLF.CACT.FE.ZS?locations=IR/ 
8. https://data.worldbank.org/indicator/SL.TLF.CACT.MA.NE.ZS?locations=IR/ 
9. https://data.worldbank.org/indicator/SL.UEM.TOTL.FE.ZS?name_desc=true&locations=IR/ 
10. https://data.worldbank.org/indicator/SL.UEM.TOTL.MA.ZS?locations=IR&name_desc=true/ 
11. https://minorityrights.org/country/iran/ 
12. https://amar.org.ir/news/ID/15721/hazinekhanevar1402/ 
13. https://data.worldbank.org/indicator/SH.H2O.SMDW.UR.ZS?locations=IR/ 
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1. https://data.worldbank.org/indicator/FP.CPI.TOTL/ 
2. Accountability, Participation and Transparency 

3. @9��:� ��n����	�
 �� �� � � �9��	a� .�
�8	*� 0��� ���a� � @"��
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4. ESCR-Net. "Limburg Principles on the Implementation of the International Covenant on 
Economic, Social and Cultural Rights." 1986. https://www.escr-net.org/resources/limburg-
principles-implementation-international-covenant-economic-social-and-cultural. 
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1. CPI 
2. https://www.transparency.org/en/cpi/2023/index/nzl/ 
3. WGI 
4. https://www.worldbank.org/en/publication/worldwide-governance-indicators/interactive-
data-access/ 
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Government Economic Policies in Light of Socio-Economic 

Rights Commitments: A Reflection on the Economic Policies 

of the Islamic Republic of Iran 

Ebrahim Abdipour Fard 

 Alireza Dabirnia  

Ome Leila Faghih Abdollahi


 

Abstract 
In any political system, the implementation of effective economic 

policies is essential for improving government performance. On the other 
hand, the government's economic policy choices impact citizens' enjoyment 
of their rights and have effects on human rights. However, these policies are 
often formulated and implemented without considering their impact on 
human rights. This research, using a descriptive-analytical approach and 
library-based data collection, examines government economic policies 
within the framework of the economic principles of human rights. The main 
research question is: What is the relationship between government economic 
policies and economic and social rights commitments? The research results 
show that the relationship between government economic policies and 
human rights obligations is complex and multifaceted. On the one hand, 
government economic policies have the potential to impact the realization of 
human rights. On the other hand, human rights norms can serve as a 
theoretical and ethical framework shaping the principles governing 
economic policymaking. The ultimate goal of this research is to examine this 
relationship and propose the integration of human rights considerations into 
the core of economic policies, so that economic development aligns with 
ethical principles, the requirements of social justice, and respect for 
fundamental human rights. 

Keywords: 
Economic Policies, Government, International Covenant on Economic, 

Social and Cultural Rights, Human rights 
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1. Systemic risk 
2 Calvo, Daniel, Juan Carlos Crisanto, Stefan Hohl and Oscar Pascual Gutiérrez, Financial 
supervisory architecture: what has changed after the crisis? FSI Insights on Policy 
Implementation, No. 8, Bank for International Settlements. 2018, P 32. 




���� "���*�?  ���� C����� � ������� ���� ���2S C.4 ...'�()� �� .N�� �����4�0 J1@�� ���/
 ���=�� .�17a� .��(0  

 

79 

@	�
 �
 @� �""� @J�9 ��-�a EF�8H� ��"3  � �:" � ���� E���N � EF�8H� �	"� ��;

 �-
 �� ���
 4��; @3l�G"� �P!�-
�P 
�:-� �	"� ���� E���N l�G"� ���3 @� �
����� /�  ���

]��7 � -
 �� .����3 /�
"B �3 �� ���� ��;
�
� @� )�� 4-� ���� l�G"� ��	N�� 4-� ��;  �"7

l�G"� �P  ��P�
 p�	W��� �"�  �3 � ";��; � ���n� )
a �
�-� )*� � @"-_; >�M �9�3 @�

l�G"� �P)��� � �;
�
� ���3 /� �� ���� ��; .

�P  

�K� � -
 ��L
��
 
�a� ,�� 4-� �
 @� ��.  
�
� ��; @� )�� 4-�l�G"� �P E�9kS� �

��3�
 ����� )���n� @�; � �
 ���� 
�
� D- ��;
���� ���	Nq  �; @���7l�G"� �P )���n� �
"�  �-�;

��� �
 @� 
��
 E��G� )H� �� ���� 
�
� D- ���  �9�3 ��� 4-� .
��
 ���* /I ���G"� )��kM

��  @�; �� ���� E�9kS� 4	��
 ���	N� �
 �_�	K� @� ���� ��;
�
� �3 �S��	�� E��G� @� 
��

)���n�  4-� �
 .)�� ���� 
�
� D- ��; @a��� �12� �3 ,����
.1  

3.2. "Z��f�) 9��  

7���1- ,�� �
�  
�
� D- .���� l�G"�l�G"� �P  � ���B ��;����3 ���� ���� ��;����3 ��

 E��G� � l�G"� �� @��3 � @-������ �"� @� )�� E��M 4-� @3 ,�� 4-� �
 �
�
� ��	N�� .

 ��12� �-���
 E���� �-w �
 
�#"� �
�
��� 
�� � �3 ����  � ,�B ��;����3 
�n3� � �;
�
�

�� E��G� @��3 � @-���� !
�� @3�:� �� ,�� 4-� @� �-�;��2� �
 .�"�  �
 _�� �_��� D��3 .���

l�G"� 
�
� ��"� �� @��
� )���n� @3 @7���1- �P �;
. )��kM ���  �_��� D��3 ����G� ��;

 !
�
 @7���1- 
�
� @3 � !�� @	��P�� 
�� ��� D��3 �K� �
"� �_\)���� ,�  @3 ���B ��;

 ���� E�=t �#� ��G"��� 
�� )��kM l�G"� � l�K�� �
 � ";��; 
�:-� ��G"� @3 4�"��; .

TF��n� .�; l;�#� @��� �; � ��n"� �_��� D��3 � @7���1- 
�
� � �-���
 E���� /��� �-�;\ �	

 ��12� 
�
� @� �; /�P�"-��� �� ?����� 
�� � � ";��; ��.
�� )-��� �;
�
� 4-� /��2  ��

l
� �� !
����3 ,�� 4-� ���3 @� �-�-�_� 4-�� 
��.  �
 _����l�G"� �Pl; � )�� �  �- �����B

)��kM �
 s��n� ���G"� ��;. ,�� �-�� �
 @� )�� ��M� Ek12� �� �1- �;.  ,�� 4-� �


�� � Z��a !� � ,�� 4-� ��-�_� � -
 �� .
���� 
�a� )�� �� � �� @�  ��;����3 l�G"� �
 �����

                                                                                                                                               

1. Goodhart, C.A.E., P. Hartmann, D. Llewellyn, L. Rojas, Suarez, and S. Weisbrod ‘The 
Institutional Structure of Financial Regulation’ in Financial Regulation, Why, How and 
Where Now?, Routledge Publication, London and New York. 1998, P 210. 

2 .�#[8�  .u .4�2�B .��P��3 ��:� � ����- ��:� .�
7�"� .��B40.  
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1. Checks and balances 
2. Abrams, R.K, Michael Taylor, cit. pp 10-15. 
3. Calvo, Daniel, Juan Carlos Crisanto, Stefan Hohl and Oscar Pascual Gutiérrez, cit, p 33. 
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1. Taylor, M, ‘Twin Peaks Revisited’, Centre for Study of Financial Innovation, London. 
December 1995. pp 10-15. 
2. Calvo, Daniel, Juan Carlos Crisanto, Stefan Hohl and Oscar Pascual Gutiérrez, cit, p 34. 
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1. Olea, Federico De Noriega & Lizardi Becerra, Enrique, chapter 23: Mexico in: The 
Banking Regulation Review: eleventh edition, Law Business Research Ltd, London. 2021, pp 
364-373. 
2. The Ministry of Finance and Public Credit 
3. Bank of Mexico (BdeM or Banxico) 
4. Lender of Last Resort (LOLR) 
5. The law of Bank of Mexico, Article 51. 
6. National Banking and Securities Commission 
7. Safety and soundness regulation 
8. Exchange-traded derivatives 
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1. National Insurance and Bond Companies Commission 
2. Prudential regulator 
3. National Commission for the Retirement Savings System 
4. National Commission for the Protection of Financial Services Users 
5. Deposit Insurance Agency 
6. Financial Stability Committee 
7. Too big to fail 
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1. International Monetary Fund Country Report, ‘Mexico: Financial System Stability 
Assessment’, No. 12/65, 2012. P 7. 
2. Arner, Douglas W.; Hsu, Berry F.C.; & Da Roza, Antonio M. "Financial Regulation in 
Hong Kong: Time for a Change," Asian Journal of Comparative Law: Vol. 5: Iss. 1, Article 8. 
2010, pp 2-8. 
3. Financial Services and the Treasury Bureau (FSTB) 
4. Hong Kong Basic Law 
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1. Hong Kong Monetary Authority 
2. Securities and Futures Commission 
3. Hong Kong Exchanges and Clearing Limited (HKEx) 
4. Stock Exchange of Hong Kong 
5. Hong Kong Futures Exchange 
6. Insurance Authority 
7. Mandatory Provident Fund Schemes Authority (MPFA) 
8. Siu, Alan, Hong Kong’s Mandatory Provident Fund, Hong Kong Institute of Economics 
and Business Strategy: The University of Hong Kong, Cato Journal, Vol. 22, No. 2 (Fall 
2002). pp 2-10. 
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1. Group of 30, ’The Structure of Financial Supervision: Approaches and Challenges in a 
Global Marketplace’, Washington 2008. P 71. 
2. The Bank of France 
3. The Market Operations Comission 
4. The EU Banking Directive 
5. The Committee of Credit Institutions and Investment Firms 
6. The Banking Commission 
7. The EU Investment Services Directive 
8. The Financial Security Act 
9. The Financial Markets Authority  
10. Fernandez-Bollo, Édouard, "Structural reform and supervision of the banking sector in 
France", OECD Journal: Financial Market Trends, Volume 2013-Issue1. pp 3-8. 
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�
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1. The Insurance and Mutual Societies Supervisory Authority 
2. The Ministry of Economy, Finance and Industry 
3. The Committee of Insurance Companies 
4. The Advisory Committee on Legislation and Financial Regulation 
5. The Board of Financial sector Authorities 
6. Group of 30, cit, p 101. 
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1. The Banking Law 
2. The Bank of Italy  
3. Financial Stability Committee 
4. The Committee for Credit and Savings (CICR) 
5. The Financial Stability Committee 
6. “International Monetary Fund: Monetary and Capital Markets Department”, Italy: Financial 
System Stability Assessment, March 20, 2020. pp 10-30. 

7. ������� ) ����	-� �_��� D��32021 .10 I�:(�-� 
https://www.bancaditalia.it/chi-siamo/funzioni-
governance/index.html?com.dotmarketing.htmlpage.language=1 
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1. the Interbank Deposit Guarantee Fund (FITD) 
2. Pluchino, Francesca," Deposit Insurance in Italy: From Italian Banking Law to EU Reform, 
in: Siclari, Domenico", Italian Banking and Financial Law, VOL IV, 2015. pp 84-102. 
3. Insider dealing or insider trading 
4. Manipulation 
5. Insurance Industry Regulatory Authorithy 
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1. Group of 30, cit, p 110. 
2. The Office of Superintendent of Financial Institutions 
3. The Canada Deposit Insurance Corporation 
4. Bank of Canada 
5. Lender of Last Resort 
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1. The Federal Reserve 
2. The Financial Consumer Agency of Canada 
3. The Canadian Securities Administrators 
4. Pan, Eric, "Structural Reform of Financial Regulation", Cardozo Legal Studies Research 
Paper, No. 250, 2009. pp 16-19. 
5. The Financial Institutions Supervisory Committee 
6. The Senior Advisory Committee 
7. Jackson, James K, "Financial Market Supervision: Canada’s Perspective", Congressional 
Research Service 7-5700, 2013. pp 16-20. 
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2. Financial Crisis Management Council 
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4. Kazuo Ueda, 2009. "The Structure of Japan's Financial Regulation and Supervision and the 
Role Played by the Bank of Japan," CARF F-Series CARF-F-200, Center for Advanced 
Research in Finance, Faculty of Economics, The University of Tokyo. pp 2-4. 
5. Deposit Insurance Corporation of Japan 
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http://www.fsa.go.jp/en/about/about01_menu.html 
2. The Financial Services and Markets Act 
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4. The Prudential Regulatory Authority 
5. The Financial Conduct Authority 
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2. Group of 30, cit, p179. 
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1. His Majesty's Treasury, ‘A new approach to financial regulation: the blueprint for reform’, 
A response paper by the Futures and Options Association, Presented to Parliament by the 
Chancellor of the Exchequer by Command of Her Majesty. 2011, P 8. 
2. The Prudential Authority 
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3. The Council of Financial Regulators 
4. Group of 30, cit, p 193. 
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The Comparative Study of the Institutional Structure of 

Financial Market Regulation in Iran and Selected Countries 

with a Look to the New Law of the Central Bank of the 

Islamic Republic of Iran 

Mansour Boustani

 

Mojtaba Ghasemi


 

Abstract 
Regulation of financial markets consists of four pillars of financial laws 

and regulations, the institutional structure of financial market regulation, the 
executive function of regulation, and the independence or convergence of 
regulatory institutions, among which the institutional structure of regulation 
has special importance. After the occurrence of international financial crises, 
various countries have tried to redesign the institutional structure of their 
financial market regulation in order to prevent the recurrence of crises. In 
Iran, some destabilizing events have made many financial experts believe 
that the institutional structure of financial regulation should be redesigned. In 
this regard, the main issue that this article seeks to examine is the necessity 
of reviewing the institutional structure of financial market regulation in Iran 
with an attitude towards the experience of other legal systems. The main 
goal is to identify the main axis that should be taken into consideration in 
redesigning the institutional structure of financial market regulation in Iran 
by examining the models of the institutional structure of financial regulation 
at the international level. In this review, it is clear that the two main issues of 
"convergence and communication between financial regulatory institutions" 
and "strengthening macro-prudential supervision of financial market 
institutions" have been the most important axis of structural changes in 
different countries. By examining the institutional structure of financial market 
regulation in Iran, it is clear that this structure in Iran lacks a coordinating 
institution for financial regulation and a macro-prudential supervision 
institution for institutions in the money, capital and insurance markets. 

Keywords:  
Economic Law, Institutional Structure of Financial Regulation, Financial 

Market, Money Market, Capital Market. 
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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.  

٢. Nate Crosser, "Initial Coin Offerings as Investment Contracts: Are Blockchain Utility 
Tokens Securities", 67 KAN. L. REV. 379, 2018, p 419. 

3 .�
�� .�#�H� .»K��� �� ����3 ,�H�4��� .���_���� ���
�-���G� E���_�� ��_� � �;�« . @n��� .];�hB _���
��k�� E�n��[� �. 1402 u .4.  

4. Initial coin offering (ICO) 
5. https://www.investopedia.com/initial-coin-offerings-4689763/ 
6. https://www.statista.com/statistics/1265400/nft-fan-token-market-cap-in-football-soccer 
7. Randolph A. Robinson II, "The New Digital Wild West: Regulating the Explosion of 
Initial Coin Offerings", 85 TENN. L. REV, 2018, P 920. 
8. White paper  
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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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See Protocol Labs. “Filecoin: A Decentralized Storage Network.” July 19. 2017.Available at 
https://filecoin.io/filecoin.pdf/� 
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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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 /�P�""��
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�N � ��#	�B ����S � l�G"� �""� .4-� 
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�� �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��� �� �
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 �n*�� 4��n� �""� .4-� �Ph-� �; 

@� ���� ��;
�3��� �����3 .4��� lK���1� .���M !�H� Z-��� .4��� |�8W� 4��� � ��;������� 4��� ���� 
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�� �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. Brake,Op.Cit. P 193. 
2. Dell'Erba,Op.Cit." 1112; Gurrea-Martínez and Remolina, op.cit. P13. 
3. Gurrea-Martínez and Remolina, op.cit. P 13; Jonathan Rohr and Aaron Wright, 
"Blockchain Based Token Sales, Initial Coin Offerings, and the Democratization of Public 
Capital Markets," Hastings LJ 70, 2018, P 465; Maltese Virtual Financial Assets Act, articles 
7(b)&7(z)&7(p). 
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3. Available at: https://www.kuknos.org/uploaded-wps/Kuknos-wp-KLT1-v1.0.pdf/  
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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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1. Asymmetric Cryptography 
2. Hash Functions 
3. Bank of England, "The economics of distributed ledger technology for securities 
settlement", Staff Working Paper, 2017, p7. Available at: https://www.bankofengland.co.uk/-
/media/boe/files/ working-paper/2017/the-economics-of-distributed-ledger-technology-for-
securities-settlement. 
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4. Blockchain technology 
5. Rauchs Michel, Andrew Glidden, Brian Gordon, Gina Pieters, Martino Recanatini, 
François Rostand, Kathryn Vagneur, Bryan Zhang, distributed ledger technology systems a 
Conceptual Framework, London: university of Cambridge, 2018, p 15.  
6. Hashgraph 
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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. 
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1. Eidenmüller, Horst, Faidon, Varesis, cit. P 25. 
2. Arbitration agreement 
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4. Vij, Abhilasha. “Arbitrator-Robot: Is A(I)DR the future?”. 39 ASA Bulletin 1/2021 
(March). 2020, P 16. 

5. \�
3�. �9��H� .�H�M�. ./�K�� »]��7 �;� ���"��- � ��a�� )����� @��� �;� ���
� �
 ��7��
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��� 2 
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 85. ^ 114. 1400 .u 122.  
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 6. ^ 22. 1397. u 88.  

2. Vij, Abhilasha, cit. P 16. 
3. Kasap, Gizem Halis. “Can Artificial Intelligence (AI) Replace Human Arbitrators?” 
Technological Concerns and Legal Implications, 2021 J. Disp. Resol. P 237. 
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1. U.N. COMM. ON INT’L TRADE LAW, UNCITRAL MODEL LAW ON 
INTERNATIONAL COMMERCIAL ARBITRATION, at 4, art 11(1), U.N. Doc. A/40/17, 
U.N. Sales No. E.08.V.4 (1985): No person shall be precluded by reason of his nationality 
from acting as an arbitrator. 

2 .�"31  �
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 Y��N �� !�P
�
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���@� |W� -� u�W�� ����� -� *���� J��� ��[���4 � -�  3�8	���«.  

3. Guidelines on the Use of Artificial Intelligence in Arbitration: Draft of 31 August 2023, 
Silicon Valley arb. & Mediation ctr. (2023), https://thearbitration.org/wp-
content/uploads/2023/08/SV AMC-AI-Guidelines-Consultation-Draft-31-August-2023-1.pdf. 
p 17. 
4. Hope, James, can a Robot Be an Arbitrator? Chapter 7 of Stockholm Arbitration, pp 103, 
111, 2019, P 109.  
5. Kasap, Gizem Halis, Cit, P 236. 
6. Ibid, P 237. 
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1. 9 U.S.C. § 5 (2021): If in the agreement provision be made for a method of naming or 
appointing an arbitrator or arbitrators or an umpire, such method shall be followed; but if no 
method be provided there in, or if a method be provided and any party there to shall fail to 
avail himself of such method, or if for any other reason, there shall be a lapse in the naming of 
an arbitrator or arbitrators or umpire, or in filling a vacancy, then upon the application of 
either party to the controversy the court shall designate and appoint an arbitrator or arbitrators 
or umpire, as the case may require, who shall act under the said agreement with the same 
force and effect as if he or they had been specifically named therein; and unless otherwise 
provided in the agreement the arbitration shall be by a single arbitrator. 
2. Arbitration Act 1996 c. 26, § 26: Death of arbitrator or person appointing him: (1) The 
authority of an arbitrator is personal and ceases on his death. 

3. �#G��. #[8�� � g���� ������- ����. »/�1�� :"�� ���
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1. Kasap, Gizem Halis, Cit, P 237. 
2 .��N�. y��M. »��
�
 ,�M�� ���
 �
� ��:�� 3�4 ������«. M�8N 0��� E�n��[��. 
 44. ^4. 1393 .

u 527.  

3. Cuniberti, Gilles, Rethinking International Commercial Arbitration, University of 
Luxembourg. 2017. p 123. 
4. Yu, H.-L., & Shore, L. “Independence, Impartiality, and Immunity of Arbitrators— US and 
English Perspectives”. International and Comparative Law Quarterly, 52, 2003, p 935. 
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2 . ����. ��;-./� ���* 
�_
3� � ��H� ���.� B�2�.4 u 51.  
3. ./��; u 54.  
4. �"3 1 �
�� 12 :»���M �
 ���
� �� � `�J�� @� )�� d�a �3�*
�� �9�3 
�a�� ,��-�;�� 
a��� u�8N�
 
3� ��S� � ,k�	�� �� .
�� -� �-" �a�� @1 ��M��� ��S �G� � R���� 
��� @��4 ���=� .)�� !
�3«.  

5. ./��; u 54.  




���� "���*�? ����� ���� ��� ���� C����� � ��2S C.4 K10 ����� ����� �� 9��1�)� VH�
� ....**<N�  

 

167 

l��8� �J�-� �� ���P .�"�1  Z*���
 Z*��� �N�3 �
 �	�l	K�� 4-� )�� 41��  �;����
 

�3 � ��	K� ��S@�� ��� ���3�
 .���3 @	��
 
�N ���K�� ��	�;  

4-��3 �� �G� @3 .,��  ���,k�	�� 
�:-� �
  �9�"8� ^�; ���
 D-��
 T����� @���7 q���3 ��

/�K�� e��� �9�"8� ^�; �� ����� �;  )�1��� �
 /�"��; � 
��)��
 )��� � �; �;  �*�3

�� l	K�� 4-� Z*���
 .�"��� /�K�� @3 �1	� � @	K3�� 
�N E��� 
�n3� ���� �
 �; @���7 q�"	K; �; 

 /�P�""������l	K�� 4-�   �; �3�"����* � >��n� ��;��� � ?K� �n�� ����
 @[3�� � ��  D�� @3

 ��I �";��N 
�N �����)��VP �";��N �t� ����
 �3 @�����=��a �H� @3 ?���� �; @3 �.2  4-��3�"3

�Ph-� .�"� )��2�B l; ���7�; �9�"8� ^�; !
��I �3 �� ���
 ����� ��;  @���7 q
�� �;��W�

 @3 � )�� �1	� /�K�� @3 !����; 
�N �n��� ���3 �9�"8� ^�; �;��W� ��	K� �n*�� ��"n�

�w u�W�� @� �� �;��N ?a�� ,k�	�� ��9 4-� � 
�3 l	-�� �� �3 �H� �; @3 Z#�  ^�; ��;

�3 E��M 4-� �
 � ����V 3 ��tv� �9�"8� l	K�� 4-� ���S .�� �;��N ~�� _�� �;  

3.2����� .Y�1�� .  

@	N�"� ����� ,�M� )H� �-�3 �P���� �� � )���9 @3 ��3�� !�� �3 ���K� ��	�� � >�8

 �
�� @3 )-�"9 �3 .�-I ��9 @3 4���S18 ,��	�K�I ����� /���*3 ����
 /���* �  ���:�

4�3 ������ /��-�.4  �
�I �-F
 � �9
� d�S ���3 ���� )M�� 4���S �� D- �; @3 @1"-� �3 �"=�

�� �M� R�H� �M�"9 .`��
 )M�� ��[9� � ?��"� �k3� )#P �-�3 .
�� !
�
 /
�3 �n��

����
 �P���� ��� �"�-I e-��� � �9��* X����3 
�N �P���� �
 �-�3 ����
 /��-
 4�"��; .

 4���S R���� 
��� @�)�� )-
��H� )-�9� �3 �  �H� ����
 /���* @��a �� |W2� ��;

 ��9 ����
�.�""5  

                                                                                                                                               

1. Bostrom, Nick, Superintelligence: Paths, Dangers, Strategies Oxford University Press, 
Oxford. 2014. P 18. 
2. Eidenmüller, Horst, Faidon, Varesis, “What is an Arbitration? Artificial Intelligence and 
the Vanishing Human Arbitrator”, 23, 2020. P 21. 
3. Uncitral Model Law on International Commercial Arbitration Article 18: “The parties shall be 
treated with equality and each party shall be given a full opportunity of presenting his case”. 
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2. Abdel Wahab, Mohamed S., M. Ethan Katsh, and Daniel Rainey. Online Dispute 
Resolution: Theory and Practice: A Treatise on Technology and Dispute Resolution. The 
Hague, Portland, OR: Eleven International Pub, 2012. P 412. 

3 .��.)W=1 ���.�J�� B�2�.4 u 204. 

4. Kurkela, Matti S., Turunen, Santtu, due process in international commercial arbitration, 
Oxford University Press, 2nd ed. 2010. P.151. 
https://books.google.com/books?id=nflQEAAAQBAJ/ 
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1. The Federal Rules of Evidence 
2. Rule 901: (a) In General: To satisfy the requirement of authenticating or identifying an 
item of evidence, the proponent must produce evidence sufficient to support a finding that the 
item is what the proponent claims it is. 
3. Rule 403: The court may exclude relevant evidence if its probative value is substantially 
outweighed by a danger of one or more of the following: unfair prejudice, confusing the issues, 
misleading the jury, undue delay, wasting time, or needlessly presenting cumulative evidence. 

4. a��� !
 
�3I�. ��H� �9�.  y	#���3����N� � �B-�K #�t�. »^��� ��=t�� �
�� E�=t� �"���; �3 ;� �� �3 �
�� 
9�J��� � �S-��«. 0��� ���"�� �;� ��-4. 
 5. ^ 10.1403. u 193. 

5. Deepfake 
6. Guideline 5: Parties, party representatives, and experts shall not use any forms of AI in 
ways that affect the integrity of the arbitration or otherwise disrupt the conduct of the 
proceedings. Parties, party representatives and experts shall not use any form of AI to falsify 
evidence, compromise the authenticity of evidence, or otherwise mislead the arbitral tribunal 
and/or opposing party(ies). 

7. ./��;  u193. 
8. Rubino-Sammartano, Mauro, International Arbitration Law and Practice, 2nd ed., Kluwer 
Law International, The Netherlands publisher, 2001, P 731. 
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Digital Revolution in International Commercial Arbitration: 

Investigating the Potential of Artificial Intelligence 

Arbitration in Resolving Disputes 

Seyed Amirali Hosseini 

Seyed Alireza Hashemizade Kaheni 

Abstract 
The development of technologies in recent years, particularly artificial 

intelligence (AI), has transformed the structure and processes of arbitration. 
These advancements allow AI to predict new disputes by analyzing and 
comparing judicial decisions. Consequently, some countries are utilizing 
these technologies to resolve minor and small-scale disputes. This paper 
aims to clarify how adaptable the existing legal framework in international 
commercial arbitration is to AI arbitration. However, AI as an arbitrator 
faces several challenges. These include the lack of precedents, the inability 
to reason and justify decisions, and concerns regarding impartiality and 
independence. AI cannot fulfill the complexities and standards of arbitration 
effectively. Therefore, it is more beneficial to use these technologies to assist 
human arbitrators in resolving disputes. This research is conducted by 
reviewing domestic and foreign sources through a library study using an 
analytical-descriptive and applied approach to compare and evaluate the 
existing legal capacities in international commercial arbitration.   

Keywords: 
 Artificial Intelligence, International Commercial Arbitration, Artificial 

Intelligence Arbitrator, Robotic Justice, Independence and Impartiality of the 
Arbitrator  
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The Nature of Unregistered Check in SAYAD System and 

the Possibility of Filing a Lawsuit to Require Registration 

Yaser Moradi

 

Mohammad Amin Safarzadeh


 

Abstract 
The extensive use of check and the necessity of supervising the entire 

process from issuance to collection have drawn particular attention from 
legislator regarding this commercial instrument. The main related law is 
Check Issuance Law as amended recently which is aimed to prevent the 
issuance of nonsufficient fund checks and move forward to fully electronic 
documentation that led to establishment of SAYAD System requiring check 
registration. However, due to the lack of cultural awareness and the existing 
traditional mindset of many users regarding this commercial document, a 
new problem emerged: the non-registration of check in the system which 
entails various social and legal consequences. The primary raised issue is the 
“legal nature of an unregistered check in terms of being a civil or 
commercial document.” The answer, impacts the rights of the check holder, 
leading to another issue: “The possibility of filing a lawsuit to require the 
registration of a check against the issuer?” This research, adopting a 
descriptive-analytical approach and studying library sources and relevant 
laws accompanied by collecting legal experts’ opinions and arguing based 
on legal texts, arrived at clear answers to the aforementioned issues. The 
final conclusion of this article, after presenting detailed reasons of both sides 
of the discussion, rejects the arguments of those theorists who consider this 
unregistered document as commercial. By proving its civil nature, the 
arguability of the claim to require the registration of a check in SAYAD 
System will also be rejected. Therefore, efforts should be made to promote 
public awareness of check registration requirement and encourage trust in 
systems of Central Bank of Iran. 

Keywords: 
Commercial Documents, Duty to Registrate, Electronic Check, SAYAD 

System, Check Issuance. 
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