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Abstract

Financing is one of the challenging issues for business owners no matter
where they stand in the cycle of organization's life. The reason of failure for
most of the newly started businesses (called startups) in their early stages is
known to be the lack of cash resources. The problem of finance in Iran, no
matter the source of it, whether from capital market or debt market, has had
a long history. Initial coin offering could be a solution for this problem that
could safely invest the increasing cash flow in the businesses. It was
introduced in 2013 as a new method, utilizing the technology capacity of
fintech's, and reached its peak in 2017, acquiring a worldwide name. The
purpose of this study is to explain the different perspectives to this method
which would be suitable for Iran's condition. This has accomplished by using
GQR method while conducting semi-structured interviews with 12 experts
on the subject. Advantaging from SWAT matrix, this paper attempted to
offer a way to inform CEOs on the pros and cons of financing by this new
method.

Keywords
Blockchain; ICO; Fintech; Token Sale; Digital Currency; SWOT.
JEL Classification: E22, M13, O16.

* PhD Student, Financial Management, Department of Financial Management, Faculty of
Islamic Studies and Management; Imam Sadiq University, Tehran, Iran. (Corresponding

Author). s.sarvi@isu.ac.ir 0009-0005-2235-3944
** Assistant Professor, Faculty of Economics, Tehran University, Tehran, Iran.
mahdinouri@ut.ac.ir 0009-0005-0699-7408

ko

Assistant Professor, Department of Financial Management, Faculty of Islamic Studies and

Management; Imam Sadiq University, Tehran, Iran.

ghavam@isu.ac.ir 0000-0001-5556-7846
Recived: 2020/11/21 Accepted: 2021/04/01


https://ifr.isu.ac.ir/article_75663.html
https://ifr.isu.ac.ir/article_75663.html
mailto:mahdinouri@ut.ac.ir
mailto:ghavam@isu.ac.ir
https://ifr.isu.ac.ir/article_75663.html
https://www.orcid.org/0000-0002-2557-3951
https://www.orcid.org/0000-0002-2557-3951
https://www.orcid.org/0000-0002-2557-3951

1Y ol (1 2 lo) P oolaid p035150 Sl éi o Yov] (Slo liiniy ole dolibas
FAP-FFI o iy 33 lio

Dlgws 355195 b 40 4991 4b o (Sluwo y Mo (el (o)
PR Ve S ST v " 59 g buw

LS 4
Sl e ol 53 S 50S Ollo e il 51 (S JU el g e
0 a5 S8 sl Bicns Sl olen s Cle S gmia ol Ol
DL Gk 3l Jb el 58 Ol s spd e Olse gui sl 35S Ol o
foarg boogls ol ol Olpde gl Gl s oS o 1L 5wl
Lol ol s i) Olgioas 4K sl 4o 358 o pulo| Lol (gl 2 (g
e 53 5 LS leza G e YOO Jle s dadisa glaslsyl 3 e b5l 6,5 e
bu,::_ﬁ)wl)‘abulw\uk'ngLi‘j)mﬁ&A}ﬁw\uM.\.y»)bj}cj‘d‘;*'\v
sboamlas sl 5 GQR oy, 5l sslinul b Lol s ol Ol Jal i 4 4
oA O el s el sdd il b el OB S 18T L el laeas
3 eslinad alee 5 Lo 4 o 1y oKy Ollo (Sl o le JeaSO L G o

))L.u oKT djl.n wﬁt L)j’j) U‘i‘

gl s 551 (ST b S 5 B b S ad sl 4 e e SO igals” O Slg

Gl plal ol&ils oy pte 5 oMl Bolne oSl (o iy s 05,8 (Jlo e (683 (5 gmtils *
s.sarvi@isu.ac.ir (J s oy 39) Ol 0l g5
mahdinouri@ut.ac.ir Ol e Ol oKty bl euaSisls Lakal ™

[ ok

Ol e T Galo il sl ty e 5 Sl Cislas sdSESls ¢l ey e 05,5 bk
ghavam@jisu.ac.ir
VSN AR/ A/ 1l 5 b

sl 0335 O Ny 5 35 Sl-Slol g 55, VY ke Wlis



1F-F gy (1D (2 le) Pow 0 plasd (35190 Slw £

donio
s b aldiedl 5l W e Ol slasl sl 5 S S sbaelS
Vooa e 5 I L 0L s LT S e glaesls L illes ilesls olans
D355k sltle 53 a5 il S5 o3V LOFAR (l55e) el sy Ao
53 ale g el (sl s e i (Saealy s 4 by 5 S S slael
ol il 13 Sdeoli S 3 by S S 5l 36 s glacanl (o me 5 55 S
VO/F AYAY Jlo 53 5558 IS JoLs 331 L8 0 skn YA ¢ sema 5l oS Conlins Ol
Lops PO ssde §sammays 5 Loy JoLE (B F B Y) S S selly 5o 6 Ok
§ s Js e a sl e LSS L gt 5 S S el e |y 5 5aS Jlizl
5ol aih el pl eoladl Cuxdy p ose Sl WIS e Ly S ey s
Slr bl ol (V8 Sl 505003 50 (IS 5 SRl o s O] sl
Glaoged ll 13 cpl 55 it (AB mbie da3ls pl3dbadl 555 S8 S 5 1S
Ly S ,a Gl abom 5L & 355 b Odlend il asbe Jbo s b
3 el ld o Jlell siea Al ol jen 4 1) 0 sl o 5 A b
DI ke gl SL a b s gaes 13 5,5 Gl 0 Jlsds Slag )

22 S5 o s 1016 sl Sosl sz 02 ik ases il 24 v
0L g yemme 5 035 o) 5 oYU kS 5l B pds 4 g Jloy50 50
AL e baoy s ol b ol Slles slacled 51 30 A8 4
3505 Bl o S A= Ol sea) ps Sk 5o pdy o kil 0 ) Ay
Al S Ly ol Yor Sl eS b eded ale e (s L &

Lis oS ol ) g0ty o o s Slady3a plnil 5 s 4305 4y 3a Al

s edelp dnlp cpl 31 Al e SLEL Jlo Jltle s 5 Sop glacs s
ol s a by eSS b el S b el ale e L G b
b alem UL Gk 3 b el sl Y Sl s Olle «lS s
Copots S0 oS Sl U das e 0l baiass caluesdle wudls sl
O Dbl o8 Glos 5 Ll el OF Ll & Glate 35w 53 0 S ks oo gt
Lol g el iy ele slew Il 55 &S 15 (gosls g 5 23,1 S S ule|



555 Oy 9 (59 p i /N 355195 b dCr 49! 45 g (Slino 33 Mo paol aiy

Ol 45 3 8w Ol5 oo ool plo (Derrien, 2011) s oo ot ple slgw @
ol S Jlo s s il g xtn bls et Gob Sl Jlo el 4 el
Mg gllasl o5 p0bs 5 20s |y o ol OO 5 o Gk Sl b
slasl sl bz b LU abs)) T3 5 e ol Son oS s 4 (SIL
s et a3 GlaelSy ele Ol Jau 5 e d 30l SAISEe sas Sl (0
sladl IS glacala wile  zwsVL bl 4 4 5 OIS ol | sleady 5o
L by el Gl eslie slasl S slacwl . ab Lial, Ll 5 o o e slio
L dla¥ s Sttt Glaal 4 pliws 5 solasl Cuslis sl jarls sse s
8 18052 5 ss ke 30555 N Glo Con b pdiilhaal (aler 92 s
53 s e Gam Jlo el gl it aly 8l G 4 1y L e ol el ol
:vf;‘)‘gd" Saisl, gweslie slasl IS slacaln e Slady Sl aels]
Sl Gl 5 Jlo b 5 SUSGT &S 3ladles 5 Jasl o5 el ) ay
sl Sl bl ST 4 5 o S anw s phiea 038 e
AT 5 rer Glae)lSen opiS 5 oot b olaBl slac e 3 analr
e g 5 delyseS Sk 1 s el ps Uil
Gl 4 o Sk Sl 5iS b ol ailraen Coui 5 Aol Y
(s i o 53 oy 5 e slatl s Dl sl e slal

S ady) e on 3 eslizal ( geslie slaBl clacasbo 4 aliws glaly 3

5 AL an s Sl analr 30 5 Il b 3ledbes 5 Jail s el 4 Ll s

Sl ool o0 opl KOS bl s 4 e 255 oLal LaelS  Suuis )5

sl (6,8 o dljlbazine Gl G 4 Kol &S > 3l olasl a3l i L

ot opl Sy sl oy se A dalir S8 slasl il i CusE o« g

4 65 ol oSy S5 Y pame 5 Sledst Sl e 5L O @alp b s
JSJJQUL%@&)S}M.S&%}W}J

1. Initial Coin Offering (ICO)
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