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1-INTRODUCTION

In today's era, with the advent of blockchain technology and its inherent features, it is possible to finance in
new ways, such as the initial coin offering for businesses, especially SMEs, to attract significant capital from all
over the world has been realized. Although the legal dimensions of the recent phenomenon are not clear to the
activists of this field or the governing institutions due to its emerging nature, but because of its high attractiveness,
this market has always been able to increase the number of its enthusiasts in both investment and supply
procedures. Small and medium enterprises (SMES) are always the focus of attention of statesmen and economic
policymakers in the world due to their effective role not only in economic growth, employment, wealth generation
and poverty reduction, but also in guiding the informal sector to the productive sector of the economy. Meanwhile,
the issue of their financing is always considered one of the most important challenges. In fact, the occurrence of
many problems in the banking and financial system or the lack of sufficient legal facilities for SMEs has caused
this challenge to intensify more and more for them.

In recent decades, the advancement of technology in the financial sector has caused changes in the behavior
of economic agents and dramatic changes in the monetary and financial systems of countries. The emergence and
promotion of currencies based on blockchain technology, known as cryptocurrencies, and their related functions
are among the most important of these new technologies. The unveiling of new financing methods on the
blockchain platform, such as the Initial Coin Offering (ICQO) to cover the gaps in traditional financing methods
for small and start-up companies, is considered one of the most important achievements of this technology.

The 1CO financing method based on blockchain technology, due to its novelty, along with its high
attractiveness, has faced legislative and management challenges in almost all countries. The lack of necessary
flexibility in the legal structure and the recognition of its components by the relevant authorities has caused the
confusion of activists in this field. Considering the Stag-flation conditions of the country and the need to adopt
supply-side policies, clarifying the process of this method and removing its legal loopholes seems necessary at
the current time.

2-PURPOSE

The recent research aims to explain the dimensions of the initial coin offering method as a new financing
method in the blockchain platform, the necessity of its existence in accordance with the characteristics of SMEs
as the engines of the country's growth, and to Analyze its dimensions in the current laws of the country.
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3-METHODOLOGY

This study is applied in terms of purpose and descriptive-analytical in terms of methodology and nature. The
necessary data and statistics were collected by library method.

4-FINDINGS

The findings of the recent research show that the financing of SMEs through the method of initial coin offering
or the investment of those interested in this field does not contradict the explicit text of the existing upper laws,
therefore in legal system of Iran's current law is capable of implementation, and in order to legitimize it, it needs
to be recognized by legislative and regulatory institutions. The recognition of SMEs issuable tokens backed by
the company's assets and final product by the CentralBank and the Securities and Exchange Organization makes
it possible for domestic businesses to benefit from this innovative method.

5-CONCLUSION

The initial coin offering, as an innovative method of financing that can only be implemented on a reliable
technological platform such as blockchain, gives SMEs the ability to grow significantly in a short period of time.
However, in case of lack of knowledge of cryptocurrency markets and lack of legal support, it can lead them to
the abyss of destruction. The way of evaluation and stance of the legislative and regulatory institutions in each
country will clarify the path of businesses and investors in choosing this financing/investment method. In
accordance with the experiences of other countries, establishing limited rules and guidelines in this area will
ensure the actual and potential market participants and deepen it further. In this article, emphasizing the fact that
SMEs do not accept traditional methods of financing, the new method of crowdfunding on the platform of
blockchain was mentioned.

This article shows that the ICO method is not contrary to the prevailing legal frameworks and has the ability
to comply with the existing laws. Only in some cases, it is necessary to adopt some undertakings from the
supervisory authorities. In recent years, influential institutions such as Islamic Consultative Assembly and Fara
Bource Co. have researched and investigated blockchain technology and the feasibility of its use at the national
level. According to the structure of the ICO that was explained in the recent article, it seems that the issuance of
service tokens, assets and cryptocurrencies by SMEs is not prohibited in compliance with the general laws in the
Iranian legal system. With the explanation that the service token can be issued completely like a right subject of
a smart private contract between the business and the investor and under Article 10 of the Civil Law and be
supported by the legislator.

Regarding security tokens and cryptocurrency tokens, since they affect the country's capital market and
financial market, it seems that the Securities and Exchange Organization and the Central Bank, respectively,
should set the necessary guidelines in these two areas in their agenda. In this way, regarding the security token,
the Supreme Council of the Stock Exchange, which is one of the main pillars of the stock exchange organization
and has the authority to legislate, identifies the security token under the securities mentioned in Clause 24, Article
1 of the Law on the Stock Exchange and Securities Market. To make it possible to trade these tokens at the country
level. In this regard, the Stock Exchange and Securities Organization can, in cooperation with the Central Bank,
determine authorized exchanges for the exchange and transaction of these tokens and thus supervise the
transactions of security tokens. According to the decision of the Money and Credit Council of the Central Bank,
the cryptocurrency token can be identified as a means of maintaining value and exchange, and the possibility of
trading it in authorized exchanges can be prescribed according to the decision of the Central Bank.

Keywords: Financing, Blockchain Technology, Initial Coin Offerings, SMESs, Token



GOLaiE] 590 dollild

Homepage: https://lawecon.um.ac.ir

NEmIYA o V60T s 5 by YE oylad ' o0

ele ol a o (Fgi sl (o) p

Olpl 55 S s o s Sl )

Toaljslem Lo, =0 T g5k (BIS -0 1) pa bl

VEYNN/YO 1 E VESY/ VAT Sl s

S

Gl el 43l 40se zen g slobyy & Jlopmeb ISl o 4 bgrye 1D sladarad 5 S (55l Hbs b pol pas )
Judoay 18 800y (Bais ol dn )T .Cunlonyd )5 3aee Ld yulyuw 5l dogi LB (sladslojw Ol Cia lawgiogSa oS sloolSs 0h ey baylS g
OtedBMle 3lass yy sl o)lgam 35 (YL Sl G 2 3l ol Lol s Blad ZiaSl (slodled g 05>l (YU sl o] 0092 ypbogs
Ll3an Lgl.admb 5 (&S o (gdin 93y 40 295

Gt Jopals oy lsisas ol po3) e Sy 53 (g ol b, Clsisds eliedslas o gy ol s Bl 31 gy
ol 4y g0 59lS ()l (18 53 Gl el (g LS )9S dmgs g M) (slaygige gy bawgiagSasS slaoll (sladanal »

—a8dle (ISl b g stelipadglacys by oo i) Lagiage S oS slaolSiy Jlagseols andls iz olyicse | 3l g (2 o)
Cusgpio Guizen 3 Lol Sl olpl (G918 (Bois pllas )3 g cosl il (L) sV (il oo (a3 b (Fplae ojg> ol o e
(sl Lzl LB slacS' (b Coasy &l )15 5 IS slosles bawgs ] (ol pilis Jlo (el gy ol 4 (i
31 ) g gximo o ISl Jbleaslpsla g Gloslo 5 535y S lawgs €838 2l Jpazs 9 ool sailsiiy L bawgio g SarsS
Plosee 3ixa 1y (g Ghg)cnl)l

SS9 chawgio g Ko sloolSsy jpelee adgl s ye (S (5)9kb ¢ Jlopymols 1035190l

F34, G38, G32, G24 :JEL gub dib

Ol (Ol cwpte Gy olRusily slasl g o e 01Kl Jodl e Szl (¢ 58 (ggoeiily )
ol @ 5 o Kaisls olazl s olasdl slul F

(kyavari@yazd.ac.ir : Jytume sdiw)

Ol ol cwyde Sy oD e g Slasdl 0aSLiily Hlusils T



mailto:kyavari@yazd.ac.ir
https://orcid.org/0000-0002-8963-9630
https://orcid.org/0000-0002-6195-2481
https://orcid.org/0000-0001-9170-5839
https://lawecon.um.ac.ir/

WY o solee adgl olasl (Bodo (ouw) 2

! a2l 50 G5 lablss ) Soe dan g o] 3255
~ o gmne S Jol slaco gl | Jaguel cng oy o)
SHBlis (sly aline 3)lge 9 31 (inghs plsl g)cnll 29
p3Y il (sl (s8] 5 Jlogsal (g5 slaisdg) Slal
09913 E8 > &y e Wl o e g Al (i 93 2 )
GiBeR 22 )5 35 ey i 4 e Mg glaesing o
st sl sbg) ) Jlogsal 13 SMES s (s (youds i3
b o 25122000 1CO Jlopsnal (g oy s 42 95290
ovey conl IS 8B (g0 (cladcasd dsgezme & Colis
158§ 1CO g, (Bgi ol ) &2 Jlo (el (9
oKy buwg piY¥ Gllidl acgemmo 5 39390 lyyio o

eby gl ()l g ol

S Sl
SMES sl Jlo slaol)ls & (g yiwd (lise 0das j5bay
53 sl i S8 g5l 3 ] (slodianas galaulga,
o Hognsb oy oy S lse a2ls 55 )
Sy GBI p Beaie & (G454 it ool Cw
el ez 3 il Jlo syl oje> 4 &S Sl
)9S Ve LYY 4, «lawgio 5 SoS selSy Jb
5 SlsS bgya o 03503 353 (111 L3 )3 (g 090
[(Baharifar et al.,2016)cul o) ) Lol cpl Jbo el
ok B S g Jlo asles did oyl Billas (il
— oo il ol () Mool 1018 it 5 lgo ) sl
b (slag)lgdd p ade g laoled nl (Sloyjg)ds g 290 oles
Ol L il el )3 1y b oyt gad gty IS g
odlaidl 0y o yliegew (inl38l g SMES ui) (slacodgisme

Cably dmlgs

—oe slp Y (i slajline Sl pie a4 SMES
395 ol Jlyo 3 o (slolisabll 5 (s il 5l s
Hloal it sy 1y 55090 (stilopw ol Ul
2 Bhie 5y @by e ) Bl gl )l
Charehkhah et) ¢ picSu, ¢ bag] GB cladauas
Jlocwal sla gy oo sbis ,> ojgyel (al.,2014:18
629l Syl ol 2l 5 (Sl olSiy ppl 4 (e
ol Jlo M &y (g yiws Sl Sl oo o sl 5
abdrwg Jo g SeB gladlys ludd loj o i 1) olSy
(Beck et al.,2006) ulos sixe

Ly oy gens 9 SMES (ol Jlopyal slosig, 5l
ol S g Blate 5> bl dagy] bl b coliie 45

3 Start-up

o

dodRo

O i) Cow 4 SMES) bawgio 5 Sag8 slaels
Al g g g Jlal (eoladl A3 5> ke g
o Bl olal Wge List 4y Lewyp Gidu Colia y aSl
Ml 5> LY s pbheal) Gl g ) 9 ol G
(Mostafazadeh,2014) 5 sbjlulyw aess 5 Ske
OISl 5 ohpecdys dag 9 Gl 3 o)lgen
090 baolSis ool sl ¢ opmaipplys )l 13 golail
Sax &S 2950 g bl gg)ite SloLHle (et Sl
Mg 3945 b 9 59uiS” Jlo g (SO ppiannn yd oyie MSLis
Jane ool il 2 2 BT G SMES (4l (S5 556
ol 0133,5 T (el

255w (Jlo 50 )3 (69l iyl slaans
Sl s oy el > B85 Vs g (ol (lole 1,
$9ld 2 e sloj)l oy g Ol sl 0l LajgaS
ol 4 bgye cooS) 5 Wjliey 4 powse SO
JWBl 095 o Cgmme (pgh slasygld (ol op ke salon ]
Slr oSN ()9ld S pate i slapsille 4 iy 4> 2
392 somS)> )l 5l edliinl Cangime 5 oy (pl (80
9 a9k ol pid d2 2 2l cuw @@ Jl bl
b Je b 5l Jbo b cilisie lajiso cuow 4 o €5
2 Jloimab g oy J) slopedn aiS Jlogyals
Gidgy cly Tl Al ads opmen (oS i
Sy i Jloomel slaiy 13 39290 Ll 5 lacblsls
$29U8 cnl e sl (sl pgkind dlejl by 9 S5 Lol
Dy 0 g

o & S 5y5l8 e 1ICO Jloyuals i,

|y o ysS” oles Ly s g8 (oWl clin JUST )3 ¢ 20, &

p3Y Glasl pas 5 03505 d2lge (b pde 5 (il slatle L

Glolie lawgs o slin! 3l Caomwy 4 5 (SB Hdle )

9 Uiu opl p cddld 4 el olgs (05 )35 cuw dbgsye
Lol aLsS Q] L;l,s.l)’,o )‘] &Lé.;’.}\

5 o9 oomb gy cnl Ml jledled cueal

sony oy & Colie bojo oyl Syl S (3905 Byl
g 4y ik laculw ST pojl 908 53 ()95 395
G lulyd > sdiee Glgd ey lp Jwes
S plas Candy Culdy g Cgd g (68 salawlsa,
o oSty Jopmsb cea WS Jl Sl
Gl p3Y (sl Sl 30l Jlagmels (sl 4Ll g0

! Small and medium-sized Enterprise (SMEs)
2 Initial Coin Offering (ICO)



VPY limno g sl VP o loud F'e 0,90 (golaidl o> dobiiils V)Y

~ailopw (slacus b | glaegerme ren Jlopmsb g,

davly (g 9 Slogag b3l g 398 0 (Byre (il sl
Salalss s SacSaS » (e b9y slez b 5l Wl
I calex 5 dloyus (el ) “plaww 5 ply sllasl 7 ygmo 3l
L &S olbefey il sl auh oS ,lis HEuS Uy
el wilas oglana 1) 0 Slinyge dle ilsts psas JUI

Gad o Bl 1y p3Y Jos Coyu g (SOl g atih 1y bS5k
O8as8 pdilas Sy & e Jlocwel 4 Ol
ICO 59, 3)5 0,L] S sy 2 (Jlogyals 558 g
248l SN i p Jlooab slagby, S S
calid gy cpbenld o) sl Cudlid pr aw pdl Simgh
Ohay Al e 9300l )l e Jlomal By 41 (65l
Fog05 aalgs (534 ICO 3oy yiae 553 )3 1y Lo ae Jlogyuals

Vodsis e Jlopel bgy sated kg Nsdise
.C.;‘.wl OMO)LJJ‘

o Jloomel Gy, £l - Jgaa

39 Jlo cules JU3 )3 g llasl S5z (BT ) Lied s 38 dliwgd piy g (oliiilnd sloogy ) il
Sl Coles go5 opl 50 s slaysiS plo ;0 )l olpl Kinyd 3 15, 5 palye b (Salds 0gud oyl .35l
g oo o3litul by i g Sde sbadles Jloryeli 1 Yoane

rse Hogmel
NP NER ¢

BaseS Lt gln 1) Ve llie 0 ocwS b il (Byme Jl uy casgio § So oS plolo
Jold gy ol sl S g Aialesige 3 d9m0 gy by il 5> apsnsl gy ol (oo 3131 05,5 ok >
e (YL pliabl @iy 5 s liSale ju paSooes clopuciiSil 009 (39 olisS (bl (gdlas
2 B S e el pas 5 Gilopazid Sl b gbyie S (riwils OIS 0Ll 28 (ghopsa0

505 3] s S e

Ol pgttse Jloals

Wad w0y C05 g St (S5 & ploes 5 58 48T a5 50 0835 plaes il e S elepes sl | plaew 2 (siee ol
el HS g S jd Vaomo aSly ¢ pold (slaojgpm jd & 38l hgy cpl 3 e o IS5 1) Jde opl Lo

lodee €8> 1) Gialadel > g ) geusS” Gl 5l (cotew cJlio 53 9 035 ()l Lo o
b Jse oyl ddamlgsonls s 5b 3ldl a4 wme Sloj )b 5 bludl LB 53 wulegys Jlo sbcSeS Uogy opl o | cslaslp e Jlocpwels
Ok IS eley g o BLIT Bl 53 o) ol )3 0, caald (SASL a5 8 sla it Jue 4 (5390 ly

Q”l » dSCJle.} u"lb’\"“{u“" ‘\}Alﬂ u.\o.&l}g u.\nbb9§ dﬁl 93y ) )i.\i,bk.o_m LY wu)wd)a 4\.‘4.»]5
ol 30 1 (posl @l 9 485 Gl G 028 b ply oSl Bk (Jas

O G Sle Ceows 4y (e JElie g A8 o Cuons
Ly 2ol )5 g 50 g aloypw by 4 5l )50 ey yo
25 L (Rrustemi & Tuchschmid,2020).sls o 4055

iey lpsd (neScam dwy oo b 485050 Clilae

Sy 48050 (I 4la o potio 231, grozr Jlo el Sl S0
by Gl s gl el o gas gl JULE o o1yl ¢ gyliS ke po )

A gble

;ig‘ )I JLLc dl).: 9 03 usLn.m )L.m.a «SeS U‘)"‘ ‘)dLuJ‘)J L!bu&‘.)b L)”l v
Sl g0 S U iy S v b osilael wSe S odlw pal Sl
Pgdise Jold |y Joae jl oy diges S b (alos Jgaree

ol nad &8 Slos )3 9 Jor by 5 G o 8L < anld ol o M
b bS5y b ) ople oolas o Shy lyiie S )b 1) s>
audl wles o ool Lz(j Obrus i calie y ol g ol bga 1) (Jya?w
by Jotn S5 1) 2ler ilepased Gl pbyie o5 Sl ol
2.5 50 o o B

Qlfx\wé.? Ja.o.:?: o d)ﬁb)f &

2ol gl 458 4S9,
I eojyliey 4 oanlis Mo g (5)9ls (slacd piny 0jg el
BICO ojg; (Jlogyel 5 (5,8 elopw 2tz JII b5

! Crowdfunding
2 Venture Capital
3 Business Angels

Oed g pips JiSalop Jlo ol slagty, adlas oy T
=08y Jlo ool g e ituciedlio g & e Slalag & ol loxs 1Sy HIS o
ale )9 lpd ol leialy g )l Sle chwgie 9 Soo8 cla

Avay

5 Donation-Based
6 Reward-Based |, Perks-Based

7 Lending-Based
8 Equity-Based



VIO o jolee adgl olasl (Boho (ouw)

5 Jyol s ol G555 50926 (sl 42551325 (00 51,5 pges
gl g abyl bl S bias Lol )l 92y pasuie b6
J..C|95 )I guol> kfbl.s.» <9y ¥ ul)lfw‘.o)w 05; wlwo 4
bg o L)l wizen 1CO slaofgpcunl Jl)53 50 (inno
Ly & okd MG hlop il A/ Sy sipac
d])‘.} ‘(\YL..’.A.{_QLM) 4.;.3.«; Cjam dl)l.} ‘\\uﬁim Os.}.{ Lgd.l\}».)
Pl i MToub S5l g spglaer (TS ol Aty e
(Kranz et al., 2019) coul punds o6 cailia] di> 5 S 5

Aelgd g wlyyie ladd 1ICO 5L 5L sla S des
oled b ogrg luslite .l (o )8 aslo Mi)s JS 5o suse
9 98 <) yhe WL’ 4 ol L el s plalo
5 35l tuw o (slaylil oSl e s 181 lacudgaze
ACO gy ;3 tiled s b SKlawsl 90 1y Jloyels 1],
Sl wyp bl n il o gelen ol
Copol &5 3y 00 Spgo 0fg (Vgtue ol 5l 4Bl L]
213 039 G Cadibge )3 VUl

1CO (glaojsy oS (53,8 pacio sl S a9 (NS psbo

Pl (oges adgl 40 (oomen (Jlopel slabg) plo
i plote (roa )l alop b g s jlad o)l ale s b
Sl Sl (g)liSele s s Gl sanje ol
lr 456 Il 3929 ()l (e slaofgn g bajlie 5
e uol}(.w] JB;P.\; 9 o.).wd.os).?dlmugy
o (Biasi & Chakravorti, 2019) cuwl (OECD,2019)
@ Sl gdaw 1y oslll laojyy oy (Sl b Sy cawd
Lol gl 1y dalojus 3k & (g ytand Jl8 5 03ls o3l plos

LICO Uiy glpisn wadple sl Sy (8,5 i p L

Ol & oles oy ()l aleye (g8 B9y S plgisa
—0 B |y olaa gl LIS Wl p ) eaitas  Jlopyoli
b (ol Sl (V1) (2 350 Billas porda cnl -biles

Glalg b GlasaS y i rer Jlo ool wline*

10 White Paper
11 No-cap
o b 3590 )3 dgdome b 9 0592
12 Soft-cap
0595 4ell (gl odalundds aylops J5las
13 Hard-cap

0ath 1y dplo s e ST
14 Collect and Return
G drg b lapSe ()5 dn Cype 50 g 29d 00 iy LSla S
Lgdiso @95 (B> oy JS 2l Ll Cund
15 Dynamic ceiling
(0395 (e bausgs 0alpesd dilojus Shs) (5 =)l cpaix (gl

Bl b el 2315 @ plie (oMl Jguol § a5 (33158 b
g cwlie (S @og b Wb & Cusl wlge plaille 4
20,8 Yol o slaiel g K1 LB (glalwg (38> )l

(Roshan et al.,2017)

Gk 31055 e olen (ICO)ely sl 45
oS ol Tord 5 JS 585 ()9l (ise Maddgn (sladly,l B
Sloas o hb ¥ el seno Bayb 3 2B ale s wis gl
— M ol plpe LIS wle p g g (V4 Y+ jlio)
2okcian b e Jloimali 5l (255 ICO Sl Vo9
O ol ke e Ll oyl b ) Aoy &S ol
Oogods Kl (S (e &5 Culb dag S ol 4 b
2 hrag (o8 sl Jloel car 33290 Sba Bt
(Chapin,2018:28)«.5gu 418 )5 ,las

d%mogaf L Ol gy el 53 S Ale p > >

3 lesiins g &b ased 4 5l e |y aild ol g0 0polo

Ly SSb s gadby Sodplads ) GBAS e Cund

—SMW sS4 gyl alo o Al 3 sl > o luwhe e

I 1CO Jlagyel gy Alise od g 390 03,0 (2
oloiion b (gror Jlogsb b

iz lgl (Ll alepw bawgi oddigylu 3 (S audl
Jolo gy 3 cal Jloy0 0 (Slite sla Sy il g arils
obley Jols (S ol dtwd dw (YVA) " Sloy 5y
5 S gk e Tl gy cws g 5l
&2 &S b 2y 35 5 ) ole g9 (V) oen
Soglens sl Baos 5 03,505 waljd JiSaleps (sl Bgi
b ooopl 2 ogdle Lnigd co ooliiwl wilalgs 15 sldojgp 1> Jg
Elpl 39500 53l ICO - gla Jlogpal (ol jdl gy 4 g5
(Fisch,2019) 53,5 elul oanl 5 565 5l mas

4 bay b Shy omaer Jlomelb (o) ol
Bl 50 g atsS zytie M delisgn 4 pgwge (shiw ) Waojgy

! Token Sale
2 Distributed Ledger Technology (DLT)
% Coin
Sl 93 s Soaalid LS 3 0130585505 palae 9 55 paako 557
dnlone 5 (35 035 bl ISl im0 e el - 35 mns
23,5 o 3bml ol sl & et S i 3 i g a1 b))
Jo2 slois )8 LS5 (555 &SIl g pga il s o alam )5 1,8
Sl )3 g amd dll o Ll oS e (65505 loss Wl e
(Wepower(WPR) asles ) 3¢5 dlsle 39390 oS

5 Crowdsourcing
® Howell, Niessner, & Yermack(y-1A)

pls 3 plaws Bk 1 (sitno Jold srox Jlo el (slost) glil elie”
8 Kranz et al. 2019



VoY olinmo 3 jls FF oylocs Fe 090 ooladl Ggi Aoliiiils V) F

—oldo,lil Y Jga> ;> 1CO (o) cales g Llje ool (,2019:3

Cwl

S 055213 oyl o 4 sty 45 mez o g
YOy Jlo o &8 ey ICO (6059 oyl olgsse 1y Y omsS
Fisch) Lle Gl alopw Yo fadee &y 29 Cuudlys

OIS ko yur g )5 g’ ylike 51 jooles gl 4y gy caleo g Ll3e-T Jgua

RXRECH

@, g’

ol

Yije

oz

(%)

o bously sbasis juals
5 W}Q dLmle)l)é 39?9 J"‘Jb
b dlawly i

Wj,l50, 33, paals

Jd a4 bLusly e Ll
£

e 5 Jusless

603l by )8 Ly Sy
ofuses i

la S

oyl Lkl S
ofuses i

oS

» pSe gl pals
Ss jado LRl &)jso
8 gwnS” bawgs

9 jlie, 8l olipas

oS3

b lapsy sghe Sl
S dgw g dlde dp)lS

S b Smge zep
o Se Vb

Ol pbcws)]
Jel  Jdoy Jlozs]
1o )9S iy |8 )i

2 0958 Gub i Gsly s
Gla g Shele pf e SO (S
Sl olysle 9 5)9l95

oy A3k & )
Sypo > odbisyslaen
phel Syt
-o9B ok bwy ICO

O.\.;B

009 (o yawdyd g 03k

9 sk S by, e dlojw i
ool 29290

a5 g S35 bawgs

St sbogl v

2955 OIS | ay Cons (e LSS (e lociw
P S b eyl g Jeae

gl oy

O 5 pm)eS i S s
(ol

— S 3 &S et oS5 adlsys b pelgdeoslis by K
ol Jgr bl & oyl ()8 5 W5 0 155 365 (2
Do o d9dwe yijled dnly g 5yl 0p5d ol dliwg
Oloss elgil @)l Jolis goie slacsym)lS b bS5 a5 Jbs
Tyl JUsle i 5 4niS 12l 39250 slapr S sl pin 5

Ollis Sl g9 GoaS el bSy &Sl s &
bl gyl 5l S witan JLISalpw 4 Cuns og2g
I e S 53 Bl o (Folite (S8 dalge p il
"33y 0S¥ 9T Bl O s (S a dw 4 oS
T g o e

S Cryptocurrency-Token
slp 3o (donation token) laal 4S5 wnse)lsl glgl p ogMe ©
@Y L g oole el gn o )b 292g (i AL 5 o) geans Culos

bl Jlg5S ol yan 4y 395 (g0l sl |

Qlfx\wé.? Ja.o.:?: o d)ﬁb)f &

5P )
Bl Clig dsgere G o Sl (S5 porde inyS
S Caple s ly ghIS Ao & o pliarle
salanly Sy oS5 sl (6900 9 p3Y Jogel by )
s Oler b oadmjgiJS 8o e 85 s Jlezmd
Gl a3 3534 (S'g5 ety o5 ol plo¢(Fisch,2019) wily oo
$8> (lsoy &8 canl (o)) (Jliomd eabled a8l s b))
@ bgd e 35 5 ALk (S bl ) eddmj JS
ol i rolag popie | 55 pore &5 Culls drg5 S5
— o o8 oolitulsyge Line S 4 Jlopwels al )8 55 LT Lol
2 )55 bl ol Sl aldie Glie 4 93 2 &STip 158

! Mastercoin

2 1CO Gilisee slaojyy (sly adbjlisl slocSs 5 @il 0jopel ©
5513 5158 pon 1 pr Sy

3 Utility Token

4 Security Token



VIV sl adgl olasl (Bodo (ouw) 2

5 Calod S3lon] izl 3l yo 45 el (g jpeles (BNB sl
5315 o G 51 055 (sla 2815 250,18 il o )2y
DR g kS 0300 59y Busk cnl g (5)l3es O59)

feass 559)

7 Rl gl adye Gojeyp ;5 ©l)Hte V.
)9Syl oyl bl
Jlo A cusdS 1 e gia ICO (goj9> 13 (sl w2y
3 BygdS 0yl 53 g Canl J5 Jb 3 9 (Sledie g 5
Jle sly (Nestarcova.2018) 39 sei odnlive ez 5lég
b 5l lodpns b Joalljgins 5 ©l)yie dals Sy
ABp 2 dobIde 5 pudgw k) (Sl sl
YLl g a0 clodl (i 51 A5le) dgame (sl Joudlygiand
ST I T I S M G
& o) GBS laeds Sl BLeS g 3155 (¢ ailbliea
ahlas g )k ool p oS Ll J ool by 00
o585l (S )3 b ()l gilgo S5 s ol 1 20
Cusgion (2 9 (2920)5) LICO LS Cusgion Jols
Cusgios 9 (W 5 iShye wssds nlpdl) bojlje, L 2S5
S (S g i dosalS) Uyl L ol 51 Jlalucase
(Thewissen et al.,2020) ¢l

die @ b gl p clpie poy Sewl Jbyy ()l
9 4S5k Sy g Glisebl pas (il o e JUSw
Jsesto 1CO szl ol 3 58 o S o g o sloyl
atsl > @y oxie 395 gy o aLiS olad gge b
Om ol 2 35 e il JBpS g Gees g ol alop
o oh9y 09l Chlad e (55135 (5B slasles Lol il
el (555l oS o s 51 Ol ey Jlogynel
5 pils Sl ly jliey slaylil Jeily 5 SWL )3
hol oS5 dex 5l gl Glacld gl
) el g yplS 0 Selas bl
[Delivorias,2021

el o oyditie oSy pite (Bois Cundy

IS cwlosd Gl glayeis ) Sslite (b,
5 B ST sl (ol slacidlas & ug)M siilon oS
5 03903 Jloel oadg) 50y slaolls b basiye slacllad

Sl plgis cod(leg) 5 g sli Bl dlax ) K> S

4 Hybrid Tokens

s g1l )5 )3 35,500 sla S e oail j3 puid 0By allas ®
6 Binance
3929 b 1CO & cussion cpl (5 CobB & o codlad pac !

23,0

252y BICO (gl by Iy Jly5ie &5 alaysiS ol ) S

oS5 g5 gl  Cass (lapSy e oSy Y
miedes (S0 YB) Nz wilen g o e i
Ngd  deoype Sy ediSple S ol
¥ (Momtaz,2020)

o Gl o slo ol 5l (29 ) @ bl S5 ¥
o1bm 25 2L S G o] 35 45 35
SIS G oy jolaiods b S'es g5yl it ddlis L6 o
Fg 250 3B 5 (b IS wlop 4y 390 cobyy
S3PFS 5 5P 2p)l5) Cwllhgn ol Sww)
bogiye Olyie g aelgd Billas 9 1S 00 )15 ke 31l
OgeeaS S0yl 338 53 Jlo (sl ABloo 598 5
gl o g9 cnl ¢ SEC L 1yl jblee gl oo
o I b sl 5y il 5 905 olobid Jles 3l
SHS 1) Tiggle s (gt S50l pled ol
Sl Gl 0 &S cas pl dg o Al Hboles )0l
T Jlea 0355050 ¢ ol 3494 VAFS Jlos IS ol
S o asedio Bl oyl Slsn 48 ol uslsl (o)
Mo e ol 3l 29800 a3 lS bl 3yl e
il b g3y Jb alopw(Vicwl iy pu
S pa(Veaisl andly dquw iy Hlanl 4138 a Lo Y
Callb 3 o5l 4l 23 By Bl 05 € S it 8,5
oy deldl )3 Made Conw (pl by 2939y b i
LA gd> U Q|93’L;a Sy )bl.gd dl.mofy' W .\.a:\9$
Gy S g euslle 3o poudio il <8 b ploww
B b St caw 4 adl cwl 265 BW)
B G B 5 b 4 Sl il ol
o Sy logas (55 o0l 550y oSy Y

(ibid) col oS5 o0 Jols sl )lpl b (B3] oped

—or SN bz 3 caly lp ey LS ool &gy

Gjye ddaed Se (clupaad Gl SO 4 p5Y

ol b Ceats oS5 S Jlta elyy 3515 Sl 9 3,085 e
S ol 4 Oygo ol a8 il aih j5 caby (S
L) 7 il S Jieglgieds Aplon) 095 oo iiS « oS 5

L' Voucher

8 b 5 ol B8l I8 sl (bl (oS 5l e Slpogas”

bug 055 g9 ol 3 gl AJU e (VY- lsa)cud 055 02 ol

S es ol pepad > I8 Ee ol i 2 e |y S s
(o) cnl > 390 slapsS 53l Siag EtNer) sges o (S5

3 Howey Test



VFeY Gl 9 3l FF o lols (Ve 090 (golasdl Gai> dliiils

A

~aloy w8 wisles ols bl il )3 35 gdlia (el
oy o Syge syt G I3k o bl ogg (618
2ol 209, ColdS (VOA) GhlSen 5 4us; 3,509, 3 Gelaie
S 3] g3 g 0392 )9, pleel Sl slalla L ICO L 5
g oSl 5 (IS wdal g I Spmdiae (Jlla STy
D)8 o dlpiiig

SIS laylaia jor0 T

Lol abs] 3 sl Gelaite (gt il )3 315,509,
2 pY laylaia joro p LU 035 00 S 1S el 558
hadlee il S i e oS g6 b il

—agle w3 4 (YIA) TS gy 05 bl adlllas
ICO (o405 (3390 0395 YO oldo oud dity )5 &y Jo6 sla
A3 g0 (LS usldiBls p nyoulS” e )3 )ik G35 SYL L
JoB sgbas 1ajlje) 5 LLICO 95 o b jgiS 51 (Sl slas s
by sl jlomo 1y 93 ol gl oSl g 03,8 pMlel ggies
Wyl poegMe Wlodgeis o,lil ol Cusgion 4 colpol
ayo0 05 ydS 1y Lddee ICO sl &S olacdes
Jlosl 3 w355 o) eils 5l ookl b b Baes aiyles
Olizee by wlodges JIL cul 3 (o359 slags Swalats
by (63561 (ela STy o sl do) sl 3 wlblixe
i L opl IS @ s )5 (gl yguiS

Amd o Ui |y (Egiee g aelgBaBls cacled o)l Joles

Sl 331 a3l b )lie, Melse 5l Slle 381 4 el 5

b dgm Joro 3l dsleyu (g0le p Slle g 039381 i35l 5
ol plas cpl 3> Joliio SWle (sdug) 50 j)l50, Mlolas

5 ol gis L5l b loysiS 55 oy csalis
Bdged CMolro yipy jllas py w palie slrasMol
—as alyybe e g we M > (Collomb et al.,2019)
> oo 58 Ban 5l sy Slpo (ol psbodr & (gidly
solal sl clal 5w 6550y Yl g doy gy
o> 1988 @ly Joe 4 jil3ey et pln ) (lyide cosn

Gl Sloladl !

o 4l g5 o LS 1 e S bt
sl )b JB ICO L (4,5

Glao Coegion )

)5S Lauwgs a0l wlite 1 1CO JalS' e ginn (52|
peols Jol) iz ol dbpdy Cygo g 08 5 >
—09 oS slodizje Ly 05 ol (Bgi> (sl Slabll a5
Ol 3 (3195 08y o e Kl oo hiled oo (BiRe (5|8
(0908 Cusgion dlse (Sl Ailed uizen 33,5 I3k
Sasb ash JWs 4y il ol 5l o s

Dl oVleb il 5l maelas Y

P U 0 S Gt el a8l agzlse Sl es ol
ol 4 b (Ylb by ly Syso jble Gl es LIk
Ble & olitwd gl (el Jl8) Copie Cax ol
FODES aloyw ST i )3 855900 ©yole 295 (pased

Yve
¥o
Yoo
YV
A
To 14q
Yoo
¥ 1 ;
Voo oy del sl yls
Voo " 0N oY 0y v ' eS8
¢ YA YU Yo vy v YA YA YA Yo Yo vy
o I Yoo £ 5mn
. IR RIETI I
g4 9 732233 A A2 59155553 5%
% 4 S 9 = ) 3 B £ i £
=) &
Y
YoV UL U Geil8 Cansg g jauiS (wlw! 9 BICO slaxs -1 413905
Thewissen et al.,2020: 0.0
2 . . - . N o)
Kaal Cawlodds 031 2 1S5 50l 3550 Y=V Wy b3 5y



MR sl adgl olasl (Bodo (ouw)

Bl e (o) Cod (B3] g 53 395 33 (5lS ey
BBl el ¥ S Sl sl s (S5l )S 95 i >

235 o 4l SVS S5

sl 3 85wl by lisl oS98 ple (Soi> dal,
6988 o g ol 4 drgi bl otdplo (S5 o
2 bl Gigl 5l do s ds &S0l &S ) mud gl glate
o5l (slo Jaslgias 5 Acl & 35 0y (sl oSy
S glpsar s IS amle o bl )y (i 558 58 5
Sis e 5§ S silepSE ld p Jsene ans )
Wigds DS o Cpuome® g a8, 1y S S sl
onte 8wl G GiluoSy anlp cals
Olys 4 g aliS e ol Sy S8 5 ool gla Sy
Ol 43980 el 456 )15k 13 (958 5 08 JB (5 S
@b o Gy olatdl s Shy e ere S
Ohe g BB S s oS ail o] g 25 0
@b b hasye Gei> (Jbe plsie 4 2580 (A 49613k )
gl ol Fedddaisy Lk Slgs (GBS Mie) 4l
— 0 Z e (gl po 90 0T8Iy ailgnis b bl
Sl 4 Bl g 5l (S omy Ll B b Jgl Ao ye 3005
b ol wolo g Gpai o ool & Jb > 035 0 St
olysa &b 5l S plais g olaBl (o))l cnl e oo
On )b 9> (Sois abal) S 5 WS oo glil (b 2l
Ml 3hgl 2wl o pgd Al jo e )5 2l 5 SIL
gl oyl jlasl )0 SOl oSy Bods iy Al )y dilgndy b
5 dlolre Sl &S Wles o i Jbo ol S a4 5 05 0
(Allen et al. ,2020) 5> 551y 456 ,l5L

9 4l @b gl di Sy b gilopSe anld

2 odbgly Jos b (oS puSaio & Ll 0 d9294 Sy
Sy Sl ale wuSllo o> o el cunl A ol
Jisl o> p 3B Gen oS 95 o Jlisl Ll (Sae il
Soi sy plan sl Jy cnl 29 Jitie Wl o )
(olor) 33,5 e 2l )9S o (B> pllss 2 (e 45 o
&« gdljea (S5 il )i > ke gl
Cuily do g iS5 ol 4 Wb 028 o Ly 415 ol Bois oaisles
Saisl B (559555 s 3 Jid 508 48 55 S
(ibid) 5yl 1)a) cubild oudz jos S 580 13 9 S ASlen

3Collateralised Debt Obligations
4 Mortgage-Backed Securities

e gdy oSl ojo> d biagh g5 olnl »

s 33 Sy Jlo el 9 SWe 518 (gt pen
dalllas .ol Al Oyao (1o Cun o3 W yliey 3l oalazul
9290 Oals8 4 dx g5 b lad oo e (VWAY) )80 5 (50000
b ioggy cnl 3 ol 08 Jla bjilie) b 29ty 4 JUSI
ol b ablie gy oo )Kaly acgaze wridl slapys £o8s
s b Ablis 5 5 Jo ly anl S 2o
Oy J_nT)lf (o aVolo cudlas  Heomen olb,Kal,
el g ey (HKen w¥Wole S die; 0 g
osaed (Farati et al., 2019) cuul o o)Ll o3 yiled
2 edle b ablie (Vo) (8le3 5 (6300 3509, p Belate
9 u‘l>b G]a.w 2 u.s)lL» dL&aPL\B‘ w‘ﬁ]» rD)J.uM 0)9> L)"‘
@iS ekaie 4 (Mol Syide o) Ken» & Mol
,ySaly 5 oyled 5l Hemo e & labe Gl 5 Glalss
ol 9 ByouiS ol 3 &5 € Jlo punnyg)5 9 (29l b ablio
Aok oo <)l u;] ol )IMC)?}B» 9 Slods |);| LSLLQ.”‘)&J

by

Clllas loe g b= oy gy L dlie
—adye Mol g bs) (Bgi> slal (o) 4 slallS
Gy ol e 1955 Gl ol e 3 peleadsl
S 5855 Jla jo &S 3yl olyen & 1) (ldSuotine Jlue
4 A9 bl ks ol GVl 5 Slelre o4
2ol slaosnly ool Sagy cnl (Bsi Cunle Jibos
il 18155 1928 g Byt ol

R 4yl 4656 i Coplo w1 )
pIY ICO (ol Slasidio g Cunlo 3:55 5 (o) 2 sl
el 4 ooliwlyyge Sl lgsds € ileSe» g, !
ol LS b g (gilw S he,y 5l ICO alyd 4000 Salads
b oS5 25 le? las & porde cpl gl 3 25500
slaahh I Jioms leijl 5 oSN 5y5ks 5l eslital
wasus Jlelgiea ( Ditiji Group, 2018)«cunl dlolss 118
aly ol e Ve o Wlgs o ol (o)l Y Ko K (gl &S
Sloy Cd a2 SN 4SS S5 ) 9 Ll el (5§ S
D098 b eomej S5 Ubgy8 gl il o 5L o 53 0,8 ()l
295 3kidyge S 4l Ll slacSs b 5l ol e b0 i
b g oo 56 o595 sy oLl dlias ol 55 bles el |,

! Tokenization

2 Fractional Ownership

Ol VI baatyja g dlie cuSlle g9 ol )3 VI S o yd eesle

Slaalh ma oy baee )i alop gy cpl dad o mands 3l
S ol Cuadl S 9 1S9



VoY oyl g 3 ly FF o los (e 090 (golasdl Goi> dobliils VY-

gyl 2 b byl g by oSy 55 1CO wwld )
ISP 25N 4 it o5 W3S 0 plo S5 ] 2l
WSy Sl ol wwds (Se el H0y95 5 glite (slus
=3 S el ol (SF )3 (8 b Sledd ey g puod 3>
355 5355 & )iy S)ljey (55 0 9 8 pbggin ple 5 s
2 Sile 59 Ml iy 0yS o0 418 (5P 9o (sl
0598 b )l geunS’ 9 315 5,5 1CO g5k (pluul (sals yo
Al ool 4 pladl 18wl p 4 03l (claSy
ol Copu g S alopw 3959 loj cuglie b3 ¥ Jgue
@odotlope Sl pljcte GliSaloyw  dapadaleyw
(ool coles 5 (o l8hlosw 0958 (gl losu sljlale
A2 o i 1, ICO cunle

393 Uy @bl sl (S 95 pore Ol 0 s Jlate Sl
G SNy 3 &5 285 a3 g3l blee Gl Jolee
S5l oS 55 45 Uae (s Cn (] 4 2900 9 30y 0 000
Ol byl g (ge ogad g pges daily (slebleaislol g
il sl Badlas il (59 gyl j) (pam & oy
Fo 3 &) i)l gl 5l (B g (bl oS5) A
Pl il (55 Bdlae I Dpdie Soge o
bl @bl & Lol s gloa (siloyblee glgl e
0l 4 e (Jlopal slagdg) J (o plyisas 5 cul
— 3l (Salehi et al., 2019) 5,5 Lo o sladlys S
S e 3s) oo b o] 5 oMl (o )ASHL 3 &S Fgra 3
—so g il bley gl Lalel (sladiges il g 0 ok
Wles ol aB by wlen a7 Ll e anTE ) s g
easly amlgs 1y Jbles sl 4 s oSl

Aol 5] 456 Colo Y Jguz

Wlopw o G g M alo pw 3959 Hloj @
Las 5 039Vl 54 1CO 3 o i s o |y (ogas atloys Sl (5l B geenS ls a2 5l als e 2
b pouwd ylidebium 5D 0l ynd 5L5dyg0 dslo g piSlis 4y 4By Min oy ) by gcs

055 sl 3 4 olilalyd 1318 & o 3930 Jels |y Sglie oy ol 5 o3l b oS leye | Sl S i

2 e 9 ) (St S g Cudbge e 4 s liies 5 )b 5l ] Julos 4 Sl o 6yl ake s lojise
o4y 053 oS5 5l alig) bifage by sl Lany oy cnl 3 S @lepm g ) 05 | W5 e cloj 2 3 398 o))
O&el (oYL (S0abai )8 b sl odd Cand bjyli0, sla Slyo 3 ) gcis bawgs (S'e S1asyls i) 5k bas wlleg

S oless jloslazul s> e il oS s STy e la ol 5 Sglie (caule lys o o)l aloyw (355 3,08 plo

215 3939 olag (55 5yt €535 5Ty 5o cblale s 3 o e o (ed i aats 55 S5 s

b syl Gllwes 5l 263 (g )18 ko jan shilasle lgicds )50, cdl)d b s 5 ddlis 8 b )0 souniunn 3 j)l50y S5 B, Ll
20,5 o BB i yglgm 5 (T 5§ G5 DRI o S50 iyl 3] Loduns 500 g Lo 3

el & bzl 5 oyl Bl 5l ks 5 ) g sdimdanngs mf glasl (i COLS o > Jbo T wlop Sy
Ol dwy (oo ks a4 cusl 3D d)lae ol &S 0 y0lo (sla (S5 5,8 4 dngs b Lol cunlodgs old (6185 598 Cbbre (sl 5o
b 4zl |y ()l slasles 5 o9 coles clr el Jbo sl 3,

Sl Ml gy ptan 6 5 3ol )i o g (Silig I lgd b 5)ley oS5 Y

Gl s @

To> g wlopw Sl plojse @

Y O P P AUV PYWIIF PP P ges
Syl ubwsllal o

Sl Glogm dgos @

Dy elsyge by (nl ), g
EPE Coles °

oz o ol Jodllygis cod cwoss S5 Y

(ot g eliatul oylal 310l dile ) oMol (6,05l y> oS s > ¥
S oo odlatwl (g3l Jbole 8lygl By

OR339k e

1 Securitization



VT sl adgl olasl (B (ouw)

Gl 4l gy ¢ rox Jlocpwali Jodllygiwod Lolol
b o B b 4 Byl du

Tl Sy

i asd Ay o a5 (IS alep) 0aiS el LY
9 9 > Sy g 0SS Lo g (cwyg IS Sl ( (Boi> b
Tasb zb ob;

&S (Jole) BuiS el g oslite ol dawly Y
235000 0929 (S glae

Olas b3 Syl alyp o Joallygis cpl & osle plo
P b elpl @bl oje g whie 35 ol poypl
@b 3 Wl5e jlinyse Jlo glie yglaer 4251 el ]
Mo i & odle 31l Joalljgid cpl pdy g0 y9iS Sl
3902 Jby ke Gy |y ok 2 (sl e Jopnel 1B
e doyd Ve JBlis VY eole 3o a5] 8 cpl o cawl 00,8
i 9,5 el (S g polite Lo 1l b jliyge
=59 (S eplous) oS ool yo Y o3lo g 4y iz
ok » lp oddims g JS 5l ao)d oy 5l Gl Sl
Jeallygiws opl YO oole b cuol S5 cLligles el
@ jbre sl p9d 5 sl ik eSSl a2l slaolSins
it gro Jlogral slagSin 2.k 31 plie (el

Cwdd Se jodo 4 pladl ICO 3 b )§gcus &S Jloj
s 1yl psitee rar Jlogels sile oale iloiso
cba a8 S 00 o)l alewelil 4 ol 3 &S Wl e
ol b onds,K50, ohb ws b cleid 5 &Y pame
ICO ol sl S5 cpminpd 2gd o lacl Codsd o
0l b ol plagwysitne ro Jlogels ol 6855k 35
o 155 n 5 0335 <8y plos Ll blog (555 45 oglis
&> lale 3w <8l 3> wuSlle B> gred S50 o>
Skl Cubls Ll Gl S5 25 |y <88 )
390 33 &S| )05 1) ply oo smon ool b (o 3o
haslojw €58 9 ol aseie @ae jldny il ) gews 3]
2 ogzg S alop )liey (S5 o SlJbatib Sk
— adte o b g it o Slleg Sl g 48,5 eyl
g

o> ke 3ol HiL eV esle VY sy ety

ol gl sl «ziio b g cpe Sl (glyy Jauly a5 LB

YV osle 9 \(/\) odlo "
¥ oslo g V(1) o3l

el )3 melpadglac o sauossle Y
S

&l 5 1CO 5 oSl (sloaaas 4 rgi b Jisu ol
ol S8 ol 4 ol Jlisa ag2ge il b ]
i Olnl )3 b9,

et S5 ) b oldl el 5t 45 len
ol Ve oale b millas g 8l 30l CunSbcod byl yi
02 Wbl ke 5 W geenS (gm 31318 Mo oS 5 )90
SS9 pogasyd Cul 18U sddxio )3 il eld oo
e Bigde &S pb 13 Gosd JiSalop 45 ulodljl bl
eSS Goi> p wSb (led (S5 (BN 5 BaS alo
)b S b elgl 5 (o b 2l orcnlil 9 3980 )
4 1CO wiulyd jo b 3800 Gybg 8B Ve odlo 43 & o
Sl gns Dplye Sygo pras Gob Sl dlop el
oS b B 5 b Mol b ol 5 eolitl lalss
9l b bl (olb/ple (ol &5 1 (ygmen joedslo
—opoleile Oyl ot b ple elpw 3)lge Nigd sl
Dy O5F pegad il b 4 blell
U sl o ,l3S o 1 o g oy Sl 2 < olos)
8L jlielgpcshgd Clpangli g (555 Sk o)l

Jold (goges Aelsh g (ils8 drwdgd )3 1CO LU (lo5
Glysl L P YAV Ggme mex Jloopuel Josllygiwd
298 L oyjle 9B ATAY Cgme (oMl (5)0002 bl
odlo olyzl aeliopsl o WAV Jlo b oMol b YWAS Cguans
—C)ULo uyb 9 ARV (ST u.’y.ujy L b)')L:.n 09"15 Uﬁbr.” VY
Lalps 5 Slolgl Joli ol sl 5 (il 5 i (slo
o Cul iadibo LB AW bajl50) poguad )3 (538 00 SSL
LDyl SGgn vy 4 debdl jo

Jo pySons @lie My sasedl) s Gilae
Sl ron Jlopmel o il caa 51 1CO & Jloppmels
Jyecos poyplelsh bug ol olsy dlsuss
CaoldtiS oalas VYAV Lo 55 € noz Jlopyols Jollygius»
—SM o g2 groz Joouelb gy olen 1C0 g, aslexl
S oS Jo ged Sy Jodllygiwd cnl sl
sioe)l Gly ladyl e Gl ol plueddde S8
236 1CO sy,

ol i gl Al po 4y Sl ol a5 sl S3 bLs
oo el Joally503 ¥ 03lo 5 Cill o Y5 03le N (B) 23le "



VFo¥ b g 3l FF 0 lods (e 0,90 (goblasdl Goil> doliiidls  VYY

)].)Le(‘v L§‘)5| 9 U uylﬂ YYoslo 9 <\~.” .“.ﬁbw Egon uylﬁ
o9 Olejle (Salon b ol )l (3lgl (S Cudlro 4
0 9 ¥ s b eawlons o)lsl o > cud I bl Gl g
Y L pogad slads,e > odd asye jble Gl TV el
ol plew Glolo Boi> JS oS ale (olow <805y plow
sl ple » g €l plojle bawg ol s o8 I a8
e 5l sl awsls cud a5l 1ed (el & &S (g bly
bl Glae €0 S9B anlie g lglejlu lawgs o pitio 3,0l
ks 31 gycpl 5 s ol b Sialen 4 bgie glojl 5
Gy ol bl a4 ae g b e cSs ooys e slhed
S y8en b g bl ololid ol 3ol b ble &l
e obley oS dile car jlre sla Slpo (55550
b oo pialS cnday Jlib 0 Se e opl Sy Jlaml )8

~lop [ Jlo (3ol Sy 2 oS il 503 (g9 )l
i pleg) gy (50 40l e ol agl 4 e (o35
095809) dawg w4 Cid> ) )l ogdly 9B L
S35 Wby joyel (S50 ol slad S g (s3lome (sLad
B Conl (gy508 5ycnl 5l g aldl 2939 Waj,lie, 5l eolawl ;I
Silre Jop & G (i by b oolatdl ISl
Sl andly oy ool @l pe (95 g melald 5 (P 42l
& ()5 e ¢ Jlo yuadai (gline 4% o 0ullgy 40D psboy

Y ole TV Ay ) ogad cladsie j3 ord asye bl ghel .Y
wlops 4 30 bwg )bl Gyl il (B9)8 igogiad adye
(el (o3l 8

3 e f plow vl Bsi> IS &S ole olow <83 o plos ¥
A2l ool bsss 043 (et o5

5 anl amsly el a5l s Gaseis 4 &S gbly Gl ple .0
N3 S @lre g Lolejl bawgs 0 ytiie (31l S

5 Glasuin Cul Cibbge il Clae cud 3l a8 (g)bley 8lygl puib = 0 pass

Olesls o8 b 3o Lol Gigsb 5 s Laal o 5 0570 5 (39l Slooguas

S G lajle 4 A8 o (s

Dl ewl ol sy o st bojlke B Y oole ©

bl § Lol yloe 51 oolitl b (6,855 «Sles ¢ s — il

SO o )3 waane jef b waitens 5k 4 &S (pl @0 ole b St

5l odel Cuwd 4 p g

St Lite 535 olaiz sliaio & eulse JUil L ahole (s —

bodg g2 IS 5l (26 weitnn il b bt ysboty o ol 4 ole b ]

ol S5 556 Sla g )BT Jsadio (g9 45 (5958 4 Sy & S

3,55 e

5 JB Jome casto it o oaBly Cmle 0 SIS L oy b <l —

uD )3 oyl b pafitens psbods & (silos oSl b plraily o Jl]

228l 0sd fpeass p >

90391 gy 9 (IS sl 0480l iy o N ol o048 S s 4o
ool 2 3500l 1255 0 355 oSl 5 (5 Sl ol
Pl 3losl e Joses bl 3losl 9 ooyg Sl g 2
ol &S Cul OT S¥jio 4 &S5 plCaslodd (B yxe dloleo B
o 2 led e 1y Cyy ol lacudgiste Slgs o 1y
EF 2 Oen I g ple LUl oolitul (gdlawlga 5
G sl 4 ol (o5l 3gae pas g bl Glygl (sly €onw
ol B39 Jloms iz g £99 51 )6 oSy Jged (Sl
oplo )bl (S95 chuyieo Jlad 4 gycnlil )l g2y iy pes
5 5% wobh ulp aloyw Sbles b gcns bwg
bug & sgw C8by 3> (> bl Jlo Boi> edie
013> &S Canl Jlo i g 0 031> sy 4 Jbles oS5

les Jitte |y o] &b ased 4 (S5 g b b Wl e

@ b ble gl adye 5 Ll )y ojs> )3 (yrizren

OPB Y oole g Al M Coge 4 aST 3 )5 o)Ll WSS oy
dlelas g Ll AV Cgnn 598 dmmgs oils plSal slyol
o el e 3 ol o5 b ey el 55
Ml 3losl o3l B ¥ olo slae 3755k ploxil jbles (3l
Mk 5> Sble Gl oges ays 55 ol (oMl osrex
ale) b bl gl 5 g plojls 33 o e 4y bgia ) gl
ol slie Coley g Gusb 5l g anuily (98 cpl ) e

B9 Cyeuito &S ol (chiune by 489 £95 50 13la 3lyel = V¥ al o) e2lo’
Dolae Ghgl dygd 2l of caniio b g e Slo sl JUal g Jo5 5 Jlo
2 Ble @bl g Jo 3 parie 33 mlgs pMlel g (i | delae LB
sl 01 48,5 5 5 o Jsleo coyglE oyl cyte
nlole g 4908 2Bl > aleyes il olSols (5li5) it 4 YSools "
e bll ol o 355 Lo plsl 5 lelidl ol 3lsl USite it
cgae Gpl Ml ymer bl bl ik g8 (F) odle Bl
Jolge gl L) 4y s 58T &S unlbed] 45 il el VR/VTAF
0518 ol b A eV Y 51 e ole i ke b Shis il 03,8
pae xnles phBl ol gl g posg Glojle 35 Gl b & G LidlSa
55 ey o IS el ) lo oS 29 o oguine GilSS
b ysSie olojle 35 0nd < ol 3ygl sl A8l e ol 3
ool 3k s (FD) oske 5 ke iy bl |y 355 o e
b ol 3l Mebeo — o Ao peiio oyl oMl (65003 Sl
by some bl Loys il @B sl g Lesys o b lojls 55 oud
dlolee 5l pdy ISl 3550 s gl 51 S o (Holro @ jhe cyle,
ol Hlael 286 598 Wlus i Cole) (e eSde Hboles 0l
25 of a4 bgto adgl Jlik o blae 3ligl sosas aye = V- ole”
4 )bl 3lgl (sages ad e g Mibs B (l yyie culey b lojle
cul ggton o9 cpl Blde Cule) o sk 2
il Blao lojlus 35 € jl 5 ylaleg (39l = VY 03l
o)l 5 (535 50 SOL gy €S Lo 3l )
cos el g (Jlo Sluste 9 RS bawgs 0ptiie <8t Gl .Y
5 e Sl ol



VYT sl adgl olasl (Bodo (ouw) 2

w31 gy Sl 4 gl andl el Slibre LB 66 ()
ol a Js Glp ale Hlan yias ol e SN p i
lillas g 39 o0 oo Jlo (sbayb s cudlass g CBlanl qud
Bhaly @8ds b ojle 5 (it calil el Cle ML
T JeSeglS addlae i Bime o5 s anjp Spo b g
4 oS Gub sty G amae Gl (V1Y)

)
ol = V5 & Cd (9l

salll (gl Bles 15 allle B il colys o
i Jad b3 b g «Jelie p Ollo lyie» cod p)lea
Creonyd ol duloee B € Bl aslps SUY lgie cov
Sl b sl p ol 81 e Kl o o] 15
Gk 5l s e a5 gael > 9B ) AT e3le o geds
3 35530 330 st o3 cpslie &y Jelia 4 Jlc
meatbin S 5| o 85 Jp ol 5 058 ) (sl
sl Jelto aolys 5 Ul Jsadto ol ol 52 580 slo
Olyeds jliey (g3 g plo (425 4 4257 b o )
Ll lgieds Blg o a5 il anlgs el VIS g8
OB e 534S 03,8 duwle s bl Gllle Jgedio
1 )l50) Cuoud (sYL Sllwg byl )3 Cpompd Casl o0, L]
o N osle )3y Bl el lgie cov o 5l e e
2,8 by ¥ Sblxe Males 33 1) )] g 3905 odlitul 8
Ol 35 s glacllle 68 2 ICO () o) ool
Oy ldas!

Wojyl5ey 5059 53 S Ulao (coges selsd g (yilsd LS )
j)l50 0505 53 Culled lalgus g lol > folis aolaid] selgd

boojlbe o plals pasets 4 Vb (Say)) s b obdl .7
“oily
Odne Caxio Olig 98 )l Jud I ol sl oed Ao Vo pas
Soner (olal 59y 6 maS3s @lig )l jeal @)l )l
el prex (635 o S gl (Ml (5y9802 S oS (ol (oM
SleMbl 41y 55 po (g yiwd GlSal w1alSe SleMbl g gtal (sladles 5 o)l
S palys edle ol ilisyse
c sl ol ol e § e Jle Sy Gy sl kS g Yoy
3550 33)90 SNl g b (S) slas sl (o bei] Gend (gl line
NS 5 s (03le 00l (1) 0 £9590) o3le nl sl 2] e
3 Cavicchioli
5 Casl oxdalales opd b 5l (S wle oYUl dgw 48 i (Holao |

33,5 0 j eyl )

o ool S Jsel & el a5 5y ) (35 Jlgel (o

28L 5193 Sl b (Sew o Jlo (ol it (8L oS ()5
(MirMohammad Sadeghi, 1377:333)

5 WA Cgae (298]m L oj)lbe 09 by Bibats

Sl olya! claaal psl ol yor 4 VYAV B o) 51 s Sl Mo
4 L;.’.L‘!)KS“.‘W‘S‘\A'JB o)).l'.mf J}o&é 4]4«0]94; ARV Sguro
blbre jib Wil e adgl ad e Boyb jl alesw Cla lalgs
b o (lopt b (odko 5l pel Slys g4 Jols |y o] Jbo
Jsedio 35 351 (ooloyd (shale & bajlie) (polol cnl 2
OB (nl 0 ol Cagedy (e 35,5118 (96l ) e
Osxed 9 (£1abl e Olue 5 Jlopd Jolie pllo S
el 5yg00 535 p0 S dloa I (Boi g (i ol
S gl ((Hgd e (egee adles ((Saitijl sl Ggrio
2l g (bl @hl lagmyg)aleyw il do Blho o)l
~ailop GBS 15 5 b giio ()l oS b o)
55 il il 8 Jooud o (Slanse (wimed 5 ()15
5 oS glojle lpl el o 858 o 5l Adl oo pU
Sl ol basbow! walSe dayl e g olpl sjloy
et y95 Do meb b ojlea 938 5 o8 ol b blsl > e
Baae 45 1CO g, cslya! lalss 33l gyl 51 .08 eyl I,
oA bbb BB Seis g (> obsl o
5 ol oyl olie Golae Iy 295 slayS'e asye Mg,y ilcalSo
U “Lu”j % oole V ay Bubo isled |y L'j U d.nbuﬁi
5 oolatil CJleb 0ges el &S dgis Lolsdl Xl oy
4 obil oo b aSid ol b Jsere ue cuSIle sl
cesls ool )3 e CBlanl b o)l Jlo 5 (solazdl coled
Fro Sl jlegr) Qb Sy (2l Jgoie 5 28l ansly
B89 Bhilze) sk jl (29l cg)cnlil 298 (Jo Sl

o5 Uged ol yl8 0 o3ls

b e jgliaie 4y gy (63 (sl g5 (5 San |y sl CilSe 3850 Anle T

ARS 4 Cad Jgeudio ol b ()l cMlalsd 3 ggn) byl (San))

Caley b1y ppie Cuppd g S phSl VL (Sg))las b (oloed] cun o

5 Jpmia ol 5] 3 ((pai) sl oo & 5 e llindle

2,8 5k o 1) p5 sl (asls yulas 60 )lae Wb S e < jglaie Cpl 4 .amd
CaSlle S5l o o3latdl Collad ogud (gl a5 Bgis obesl )

o g bt el & obiedl b st sz b Jpnend

cl 4l s doliwbol )3 )yde laal b Ll

3 g b5 AE dg b oS bt plalo

sl () sl )l pobal

sy 3ble 435, 313l

csiel b gl CegSome diilu (gl ol



VPY limno g sl VP o loud F'e 0,90 (golaidl o> dolilils VY'Y

5 Siliey Jor a5 g b Blpo (ogee Sloljll i sladlato 5150
soip> bl saie; ) il dn B3 djbpiee gl
slyidy b slapss o595 ol g95 9 2w ol ICO
L algidy god oS s (egl S @lild plo (Jb) )
ool ) algnsy (Gl (oS 95 omizpn lei e (alolid
9 Mo el wlgnty b slapS'y s oz 4 gl slsus, gy
dSgpeie S 2> Coles )3 9 9 9y0 Y3 daal S il b
SLOSE I Su p Cundy - wloi e ginalb dgpie 18
el g el e ol olanl glaanls b Sill,ao

al ¥ Jodo Jh8 4 p8l st coge 4y

P S5 e Shlosle jloa e Mbb o «AYAY s j5i8" )
S b oalayly 50 el sdd piiie 55 €IYAA Baj)l5e, ogad
ol yko ol B Caley pas gale) SliBle gl
o998 A o0lo Call Wy 3 oo il Cigllsg g b v gody oS>
» hosd @ bl WD ogas j9i5 (Sboy Iy
9 Jor g ,928 Jlo g Jg s0jo> ISPl (seise
Sl o)sld Cigleo bawg diw ol &S 4l b fasl o « e
S0l 43 5 ol uiiio (635 o SOLCA Dy slapllas oylal oy
085S s )3 b el oaind el g gy slygd cdble ]
Slol Il ay (e g dodiio | g a0 50 4] M oo (]

(iste)s 35 oSk 5oy ACO dgyilen slojlie) sojs>

VYRV Jlus y5u8 55 B30, 355 55 ol Ly 5 Mol sins g &4 sy 9t 9 gty b S gl 4 i3 el - Jpan

el oien H5iS

Sladlye
ol L5 LB

J3jgme

) s Sy Jald Sliss! Y EF

55 gl SolB | S5 Sy Mgin | 5 e ol 5 & | BT 5 S o b | wlgidy b oSy
yge 1985 p by | oer e Sh| Gy e S Ju,

Dy5 448 osliwl | Jols B ) oMl Olp! el

 Cann

D) gyl ol | o cdby Jlpl lpea | g e il > | SSb jemme ) ey | wilginiy b BSe
ool Egime y9iS | Gbjgme Bl | Ciled by e | Ol glw g Wb
ol L5 BB | Sbre yedS slacsSL kel S

o
D)8 gl clld |y caby Jlpl plgeds | g jlre SOl | GOl Jlasdl p b | wilgldy b W Se

S e b
98> SS»

<9939 ‘)Y:

Dl gl sl colls

P eaby il s 4

byl 9 YE uye

9 oyl das

wlgndy b oSy

sl ggian y9iS | cal Jols BB bl | g3 SSL SLLE | g agaiie gla oyl
o8l &b g 09 )l g gl
Ml oo g
Tags snlss ol
Sk wlby dae 51| caby il plge | Ghel 9 Y Goe 3 | SLcalby das I e WS o9
el ) 55 e el gion y9iS | el Jol5 BB obley | @l g 0390 2yl (55550 &lgiaiiy

osizen 5 y3aS iliel g sy g (Sl Bluws o 5l bl LY
29 kil oredi b ply 4 bgrpe goly) 4 ol LI
gdien gl hed 4 Clgd Bl 1 456,05 pgoge
9 992 9 Sk Pl 2 Cgd> & dog g Sgba sl ol L0
P peyad &g odlatl @iy )3 1)ed o 4 & 598 (gl
s amlgs ige 598 6 luielanlus
S350 Sl IS Gy Bl 5148 e gudg0 pm )l i okl T
33,5 (o by ygh 4 g el 3935 )3 ol
lSen b g bl 3gl 5 porg pleslo Capgme b oje ol > jie T
b dalgd El g n g8 ll (oMl 6y 555 0 L

0)1y3 owencss 31551 g aalllan yskito el g s (shygd — il -VA oole )
2555 Sy o o9l g ol 5 oll @5 SL IS canles
ol yj g bosgs
g el Sljie g a2 g plejle cugal 9 Sk, )
ol 55 ye 3l 815 (glaal oyl
Sy ol G35y S asbjly 4 o a5 bl g (S, WY
s aee P b
(o9 cnl 3 ysSde (slaasbivm] coga g (Sawy T



VYO o jolee adgl olasl (Bohor (ouw) 2

SR> o Osle

WAY o jouiS 50 jylie, 0505 50 called g o ol diw 1o

A118 455 )13  slox] & ol e 4185 03k by &S ol
Bl o bgaze 93 gl |y 48 o gl o 4 cons b

ol el LB ol g e wse LT
5 oSN pld p e by g sleass
Loy (o) mia(cn) b drgie o) b lasye (sla)lS gans
el 5 Molso

2ol kb o ls) pler slojlie; glsal ggose ¥
5l e g ol oy b y5 cded (g0latBl amuneS
EM g e g Oy io L illao o Lyl Y oy
905

plal Lol canl ol yorn  SLABLT g lolpal b yud] i 93 4 )5
Gl addy 5l s &S bl pl Ll @ Cans (535 0 SO
9 gl pad &S 12 98 (o (b)) Cute A3 plol SYb
g S plolo g GhlSale s (2SS &8) )5 (550
elalindo L5 gl cloedls 4 Linm .30 AnlsS 0js> ol
el wolin b gLl s sS55 9 bjyliey s0js> 53 LS
Db 0959 Jbe
shas! 1lo8 gy (gladiy ;0 0uid 0 )Ll s 4 s gi b
adgl asye gy (il Glhogly ol Ay eld
oSy elyl &S0l cuw 4 b 8 Jgio 58 4 el
—dlopw 4 Cund 02y luolite Cligal g5 (GoAS (ya
Lk D93 & gzt  Seild dgalse piline 5 A o],l45
Calodd palals Ciglaio g7 g9 dw v BU olpinig (5oX]
o> gosl 4 dag b ooloduny 2,509, ;N0 s
u,u|9£ )I odlawl 2 e l» ICO 039> 3> Lﬁ'g?" dl.zb)yi'.f
—ods a5 0jg (pl )3 39ae (slas Sealas Jlosl g (k>

Ll

e (oMl (yap0 Jlo g Jon pllas 0jg> Ol jie 5 (yls
F Joo o zydio ledbl pills Jlo ol tcwl (a8lio
S Sy jbre Sl > b by algity b oSy
Al o S o s sl o5 BB ol oSl st
b oS 5l odlitl Sl s e (sl plyl b slasl Lol
Lol a8 1 Gilan oyl «cdlyyy sl s 4 b, ailszy
o> sy oo gl ad e () D (S 95 (h9,8 9 L]
03,5 By bl > (Kb cless I 58 ol )Sal; 4
—gewS (gillely can p3Y Ciluy; u...ol.s .\41)5 2l
Jb, alszts b oS5 U6 50 wloss @) 4y a8 Jlioms el
il & by Syt b 55 Bl o8 pamioratifhy o
Gl G0l 8y s g oS (08 Al opdle Lo

90 50
Sgpeio S 2ls b oS 95 glyseinl gojo 3 oIS, yde
Oyl g By alas | allgity (g SOSH 9 d50ede 1

~ ez ncslsd @b 1y ol s ash )b e S

o3lo )lo Canl 03905 e |y Cpmdiy iw asly (pl sy oo Sl
1w »J )|)§4.3 ).o‘ w5 o0,Li3]

5 koS @l o Mo (Jby wlguy b j)lie, bzt )
sl (555 0 SO jlasl 3 ) elgil

A o)l 5 sl sy pobil culld 5 JSias LY
Sl ol il «Sol 0055 59l (e Bl Jo
B I S T
Rl 5] 458 (g, sty SFol Gamg -0 Jgsa

oo g SO @181 g o5¥ )95l o5 &Y

pis Sgo > pogad B (35 U e TSde g Ve el S Sy

— e diadgn pogas 23,8 S, ggdga i wile My o9 o pe Clle Coodd

il A8 9l Colandyge g 29 jolo Al 5 48 geuwS

n & popdechys Y Ll o925 9 )bl Bl (S parde 4 paiie p3Y (slaedllygins olats o

Mol 3isl 5 sz 9B Y odla cnge | ol Bligl g g 9B ) odle o3 sbleg Blagl (e gy sl Y ok
9 Ml g Olojle (el ) ]
) ()35 9 ol

ol 380 LS 98 gy illie 4SS yge 50 cilodges dinie |y oyl 48 GluS 4 Cannd poguas sladls)l B N e o3l



VFe¥ oyl g 3l FF oylods Fe 0,90 (golasdl Goi> dolidls VY5

[1]
[2]

Mle @byl 9 pog olej

b v

03lo VY 12y 53 e ol gl Jsd g 595 alolis caan lol)

S5 Sl gylSen |

P oSy cpl dalae Sl 385 ) glato 4 Jblee Blhgl g g2 Sk 068 )

ol Blisl 5 oz B YV 9 YV Y+ (slasiy i o b i lSel Y
Oyl g Sy ol dlolae g alole Cap e s dlpo s VY

298 gdaw

Pl Sl coles 1 i

Skl 5 Jaghss Y
o o)l whledl g alby b (o395
u‘i’l" 9 LJ?’ uylﬁ VA o3le | Ao JJ.)

2948
Soper  SFp Sk Y
Ayl o

dblie g b)) Lais dluws (lgicas jyl5ey Sy ololis V)
bre o Blyo 5o OT alolro ISl 3i v

B3

S )] )Jas 4 S Cm;lo)])fnb;.?l U.;Lol.xsl Lb})‘}p) 039> 3O cdlab
1CO Jlslo ) dogs Loy god 5o 4 (5:85 (wlid)lS 5 sols
2 990 (9o ol Coley b SMES g j)l3e) 9 )bk
55 S b ol b il 4 ke ) B ol
sosad MyLE K pasge i dile MolS Wl o Caoss
S 0B Ve olo L3 g liSelop 5 S genS e Nadigr

Bl S obslil Glsey oS5 9 bl 5§ pogad
o 5 & iy pe )8 bieos |y 50d8 Jg Sl g ile s
e L (635 oSS g s bkeshslaesmoleile w5 4 )
8355 )1 ygmed 3 1) 0jg 53l )3 p)Y sl Jeall e
on el bl (S5 pegad ) &S 0 (pdy e
s IS el 5L g sl Loyss lejl ol oISl 51 a8
0P8N odle Y sy 3 zyae sl gl b3 1) Jble oS98
—05 9 ool dlolee (ISl B a8 oLl sl (3lhgl 9 0)92 )15k
—sunpoleile pegad (il Pk Ojgo HeiS waw 3 b
Jbre laBlpo (635 oSl ()lSen b Nlg oo sble 3l
2 e g S aeS Sy ol dlelee 5 ol Cx
@ b 0 jliey o9 ke o)llas bl slapSs CHolas
b)) b s Wilg5 oo (535 50O ylisly Jaclygd pranas
s jloxe cslndl o 5o ] labeo 1Sl g 9 (ololi alslie
D95 25 S35 el sl 4

Refrences

ORRgR 39l guie

& 25 4o

8 Jleonsli @iy B9y S lysas pelee adgl Ay
~SW pgren dlesl BB l)gld paw S |l ol b
Iy obgS lojcude jd pSeuiix My ol SMES &y o251
5 Sl sl Cals pae g0 ) iz pp WS oo sllas]
@b gdbyy 4 |y byl Wl e ( SelB clacslespic
—0pB bl xS @dge 5 byl e menl LIS
9 lolid pie @ oxie ST g 59dS pa > (G)llai g IS
—aslo o g )5S yro 5 528 o] )3 1CO e i
59y S Qo | Jlogsal (29 cnl DBl 1y )38
L Gllasodd o)ldl YV sy )5 & shlen 4zl ylei e
Ol 33 390000 (sl Jaallygiod g sclB widg gl plos )5
Sl 3o 9 53k ool g Jadll (b (o] s 059>
— 59y SMES & yol ol 5 ST L cpils allie 15 .33,5 o
— el g gy 4 b gein |y ol it sl
S o)Ll e S i D xe

S5l ela st lis ICO pg, amd ol yls alio
229 2h 1) dese ol L sllail CublB g 0395 4l
Soliiwy il I gy Sgaas (S S8l wejls 5)lse
Oomed I8, sl il bl il )l
CRE (o2 9 35 4 (o) BES 18 g (oMl g e
g ol 54 (Kl g SN (59l s
Llgs 5 Slljll osmd 5 35 655 pecSil laslsy Lo

Allen, Jason, Rauchs, Michel, Apolline, Blandin, and keith, Bear, (2020), " Legal and Regulatory Considerations
for Digital Asset", Cambridge Centre for Alternative Finance, 1-32.

Baharifar, Hamed, Shahrabi, Mohsen, Jalal, Mohammad (2016), the model of financing small and medium
enterprises 6. Collective financing: concepts, models and legislative considerations, Research Center Parliament.

[In Persian].



VYV sl adgl olasl (B (oun) 2

[3] Beck, Thorsten, Demirguc-Kunt, Asli (2006), "Small and medium-size enterprises: Accessfinance as a growth",
Elsevier, Journal of Banking & Finance Volume 30, Issue 11, Pages 2931-2943.

[4] Biasi, J., & Chakravorti, S. (2019). "The Future of Cryptotokens. Disruptive Innovation in Business and Finance
in the Digital World", 20, 167-187. doi: https://doi.org/10.1108/S1569-376720190000020018.

[5] Cavicchioli, Marco (2019). “Money laundering: the dollar beats bitcoin 800 to 1",
https://en.cryptonomist.ch/2019/07/17/money-laundering-dollar-bitcoin/.

[6] Central Bank, "The requirements and conditions of activity in the field of cryptocurrencies”, 2017. [In Persian].

[7] Central Bank, Notice of Central Bank regarding cryptocurrencies, laws and regulations of the Islamic Republic
of Iran, 2018. [In Persian].

[8] Chapin, Androji (2018), "The Art of Initial Coin Offering”, translated by Hamed Heydari, Tehran. Payment Way
Publications, Ghoghnos. [In Persian].

[9] Civil Law approved in 1307. [In Persian].

[10] Charehkhah, Chia, Fartusi, Mohammad Reza and Melayri, Mohsen (2014), "Investment in start-up businesses
with a view on the state of the country and the region”, Office of Studies and Planning, Strategic Studies Group.
[In Persian].

[11] Collomb, A., P. de Filippi, and S. O. K. Klara (2019)."Blockchain Technology and Financial Regulation: A Risk-
Based Approach to the Regulation of ICOs". European Journal of Risk Regulation 10 (2), 263-314.

[12] Delivorias, A.(2021)," Understanding initial coin offerings A new means of raising funds based on blockchain ",
European Parliamentary Research Service(EPRS), PE 696.167 — July 2021.

[13] Direct Taxes Law approved in 2014. [In Persian].

[14] Ditiji Group in collaboration with Ghoghnos Foundation and University of Tehran, (2018), "Tokenization Report:
The key to economic transformation in the digital age", TokenizationReport.pdf (shamizanjani.ir). [In Persian].

[15] FaraBource Organization of Iran, (2018), "Application of token and blockchain technology in the capital market."
[In Persian].

[16] Farati, Maryam, Shamlou, Bager, Goldouzian, Iraj (2019), "Methods to deal with money laundering through
Bitcoin", Journal of Free Law Research, 13th VVolume, Number 50: 55-74, Winter 2019. [In Persian].

[17]Fisch, C. (2019). "Initial coin offerings (ICOs) to finance new ventures”. Journal of Business Venturing, 34(1),
1-22. https://doi.org/10.1016/j.jbusvent.2018.09.007.

[18] Guidelines for Crowdfunding, approved in 2017. [In Persian].

[19]1Howell, S., Niessner, M., & Yermack, D. (2018). "Initial Coin Offerings: Financing Growth with Cryptocurrency
Token Sales”. NBER working paper series, 1-64. Retrieved from https://ssrn.com/abstract=3206449.

[20] Kaal, Wulf A. (2018)," Initial Coin Offerings: The Top 25 Jurisdictions and Their Comparative Regulatory
Responses”, CodeX Stanford Journal of Blockchain Law & Policy, Legal Studies Research Paper No. 18-07.
[21] Khorrami, Yaser (2018), "The status and validity of the blockchain smart contract from the perspective of Iranian
contract law", International Conference on Knowledge Management, Blockchain and Economy 20-11. [In

Persian].

[22] Kranz, J., Nagel, E., & Yoo, Y. (2019),"Blockchain Token Sale: Economic and Technological Foundations",
Business and Information Systems Engineering, 61, 745-753. doi:https://doi.org/10.1007/s12599-019-00598-z.

[23] Law amending the Anti-Money Laundering Law approved in 1397 and the executive regulations of the additional
Article 14 of the Anti-Money Laundering Law approved in 1398. [In Persian].

[24] Madadi, Mehdi, Qomashi, Saeed (2019), "Research on Money Laundering through Encrypted Currencies",
University of Tehran, Criminal Law and Criminology Studies, Volume 51, Number 2: 521-503, Autumn and
Winter 2019. [In Persian].

[25] Madadi, Mehdi, Qaemi-Kharg, Mohsen, Shafii, Qassem (2019), "Legal jurisprudence inquiry on the legalization
of "encrypted currencies”, "Majlis and Strategy Quarterly, 28th year, number 155, spring. 2019. [In Persian].
[26] Momtaz, P. P. (2020). "Initial Coin Offerings, Asymmetric Information, and Loyal CEOs. Small Business

Economics". doi: https://doi.org/10.1007/s11187-020-00335-x.

[27] Mostafazadeh, Armin, (2014), the model of financing small and medium enterprises 1. An analysis of the concept
and importance of financing small and medium enterprises, Majlis Research Center, serial number 14380.

[28] Mir Mohammad Sadeghi, Hossein (1377), International Criminal Law, Tehran, Mizan Publishing. [In Persian].

[29] Nestarcova, D. (2018)."A critical appraisal of Initial Coin Offerings: Lifting the “Digital Token’s Veil™". Brill
Research Perspectives in International Banking and Securities Law 3 (2-3), 1-171.

[30]OECD (2019)," Initial Coin Offerings (1COs) for SME Financing", www.oecd.org/finance/initial-coin-offerings-
for-sme-financing.htm.

[31] Rajabi, Abolgasem (2017), "Virtual Currency: Legislation in Different Countries and Proposals for Iran", Tehran:
Research Center of the Islamic Council. [In Persian].

[32] Roshan, Mohammad, Mozafari, Mostafi, Mirzaei, Haniyeh (2017), "Examination of the jurisprudential status of
Bitcoin", Legal Research Quarterly, No. 87. [In Persian].

[33] Rrustemi, J., & Tuchschmid, N. S. (2020). "Fundraising Campaigns in a Digital Economy: Lessons from a Swiss
Synthetic Diamond Venture's Initial Coin Offering (ICO)". Technology Innovation Management Review, 10(6).

[34] Salehi, Zohra, Barzlani, Mohammad Vaez, Taghiani Dolatabadi, Mehdi (2019), "Securitization in Islamic
Banking", Scientific Quarterly of Islamic Economics and Banking 31: 117-46.[In Persian].

[35] Securities market law of the Islamic Republic of Iran approved in 2014. [In Persian].


https://www.sciencedirect.com/journal/journal-of-banking-and-finance
https://www.sciencedirect.com/journal/journal-of-banking-and-finance/vol/30/issue/11
https://doi.org/10.1108/S1569-376720190000020018
https://en.cryptonomist.ch/2019/07/17/money-laundering-dollar-bitcoin/
https://doi.org/10.1016/j.jbusvent.2018.09.007
https://ssrn.com/abstract=3206449
https://doi.org/10.1007/s11187-020-00335-x
http://www.oecd.org/finance/initial-coin-offerings-for-sme-financing.htm
http://www.oecd.org/finance/initial-coin-offerings-for-sme-financing.htm

VoY oyl g 3l FF oylos (e 0,90 (golasdl Goi> dolidls VYA

[36] Thewissen;Arslan-Ayaydin; Torsin&Shrestha,(2020)"Institutions, Regulations and Initial Coin Offerings: An
International Perspective".International Review of Economics & Finance, Forthcoming.

[37] Zetzsche, D., Buckley, R. P., Arner, D. W., & Fohr, L. (2017)." The ICO Gold Rush: It’s a scam, it’s a bubble,
it’s a super challenge for regulators". Luxembourg: Faculty of Law and Finance.



