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1- INTRODUCTION

Digital asset has become universal economic phenomena and means record or representation of value that is
exclusively stored, displayed and administered electronically, on or through a virtual platform or database. It is
capable of being subject to a right of control, enjoyment or use, regardless of whether such rights are legally
characterised as being of a proprietary, obligational or other nature, and it is capable of being transferred from
one party to another, including by way of voluntary disposition. So the term digital asset is extremely broad and
captures a huge variety of things including digital files, digital records, email accounts, domain names, in-game
digital assets. This definition has been developed through the creation of block chain technology and
cryptographic assets and led to creation of NFTSs, ie tokenization of real world physical assets (such as real
estate) and other intangible assets (such as monetary obligations, contractual obligations, intellectual property,
etc.) and even other digital assets by smart contracts.

As the value of digital assets continues to increase, their use as security becomes interesting and some
countries and international organizations have tried to regulate special laws or documents to respond to this
economic need; Also in Iranian economy, the development of digital assets and their acceptance as security by
institutions parallel to the banking system in practice, makes it necessary to pay attention to this issue and
determine its rules and legal effects in legal system.

In particular this article address the use, by private parties, whether natural or legal persons, of digital assets
as security for credit and focus on situations where the parties contractually agree to create a security interest in
a digital asset, so as to secure the performance by the security provider or another debtor of its secured
obligation(s) vis-a-vis the secured creditor and enjoy priority over the security provider’s other creditors.

It is important to answer to this question that is it possible for parties to contractually agree to create a
security interest in a digital asset, so as to secure the performance (for example loan repayment to bank) by the
security provider and entitle the secured creditor to satisfaction of its claims and to enjoy priority over the
security provider’s other creditors? and if it is possible, under which circumstances the security right creates and
be effective against third parties?

The validity of transactions based on digital assets (and especially cryptocurrencies) is doubtful in some
legal systems and the issue of which types of financial rights (things in possession or things in action) these
assets will be subject to, has created legal challenges about the possibility of using them as security, because in
some systems, "guarantee” can only be created in relation to the tangible things; In addition to the fact that this
type of assets can not be physically possessed even in the assumption that they represent a real world asset.

Also the conditions for creation and perfection of security right in digital assets, according to the special
characteristics of this type of assets including intangibility, possession through access to the right of control and
transferability distinct from traditional property need legal review.

In Iranian legal system, mortgage, among other forms of guarantee contracts, has the widest application but
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the conditions of receipt and material objectivity of mortgaged property, make the objectivity of property
limited to material objects. Some modern laws, introduce guarantee as contract according to which, it is possible
to conclude any type of guarantee contract, concluding tangible specified object or intangible specified object
such as digital assets. But the main question is that what is the legal relationship between mortgage and
guarantee contract?

In order to respond to recent legal challenges, various countries and relevant international organizations have
made efforts the results of which, can be seen in the form of laws and international documents. However, there
are still various problems and challenges regarding the use of digital assets as security in different legal
systems, including Iranian legal system which this article aims to answer.

2- PURPOSE

The increasing economic value of digital assets, has drawn attention to use them as security in economic
markets especially for obtaining credit. A example of this is the first Bitcoin-backed loan granted in 2002 by
Goldman Sachs (an American banking and financial services company). In another example, one of the
subsidiaries of the French bank, Societe General, issued tokens (as part of digital assets) that can be used as
security by customers to obtain credit. In Iranian law, Peyman digital currency has been launched by Phoenix
company which is supported by four national banks, Melli, Mellat, Parsian and Pasargad and the owners of this
token, can get credit by using it as security. Also, Saderat Bank's electronic asset verification system (SET)
grants loans to its customers by accepting all types of assets (tangible and intangible such as digital assets) as
security.

Despite this feeling of global need towards accepting the economic value of digital assets and consequently
providing the grounds for the possibility of using this category of assets as security in order to obtain credit by
their owners, different legal systems have different positions regarding the possibility of using this type of
property as security and this issue has lead to formation two different approaches in this regard.

Since lack of legal certainty in some legal systems about using digital assets as security, restrains the further
use and creates considerable risks, the recent research aims to explain the point of view of supporters and
opponents of using digital assets as security and to state the terms and conditions of creation and perfection of

security right in digital assets, a matter that has not been considered independently by Iranian legal researchers.

3- METHODOLOGY

The library and documentary are the most commonly used research methods in this article and the collection
of information is done through the review of books, articles and international documents about using intangible
and especially digital assets as security.

4- FINDINGS

The findings indicate that in order to consolidate the property rights of individuals and the freedom of the
parties in their contracts, the legal system of property must provide the possibilities of using all the benefits of
the property (both real and financial), including using them as security, for the owners of all types of assets,
including digital assets; This would, by placing digital assets in the ranks of physical assets, lead to full support
for the owners of this type of assets, prevent the abandonment of tjem, generate more income, increase their
influence in the market and facilitate the commercialization process of them for their owners.

For creation and perfection of security right in digital assets, the formal and substantive conditions vary
according to the approach of different legal systems and existing international documents in this field; For
example, in some documents and systems, creation of the security right is subject to the conclusion of a written
contract and its perfection is subject to registration of that right in the comprehensive registration entity.

5- CONCLUSION

This research with an analytical-comparative approach and according to some international documents has
reached the conclusion that in order to respond to the new need of using digital assets as security and based on
the legal and economic foundations, the opinion of the proponents of using digital assets as security is superior,
because it is in line with the principle of freedom of contracting and strengthens the principle of ownership and
its efficiency, and it is superior by increasing safety and motivation in transactions, reducing costs and the
number of lawsuits and optimal allocation of resources, increasing the efficiency of the security contracts and
ultimately commercializing this type of assets.

Understanding these principles, legal systems and various international organizations have developed
regulations and documents regarding the acceptance of using digital assets as security and its conditions.
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The formal and substantive conditions governing the security right in digital assets depend on the
considerations of the national laws of countries and international related documents, and among them, the point
of view that the creation of the security right depends on the conclusion of a written contract and its perfection is
subject to registration, is more compliant with legal principles. It seems that according to the principle of
consensuality of contracts in Iranian law, the security right in digital assets creates by the agreement of the
parties (either written or oral) and the deprivation of the right of control from the pledgor and it will be effective
against third party by registering security right in the comprehensive registration entity (listed in Article 9 of the
Production and Infrastructure Financing Law), also this system has deficiencies that need to be resolved.

As said, in order to use digital assets as security, it is necessary to transfer the right of control (equivalent to
the right of ownership or possession of physical property) from the security provider to the secured creditor.
Although This method would protect the security right of secured creditor, but also can put the right of
ownership of security provider in danger. To solve this problem, the right of control can be transferred to the
trustee agreed by the parties or it would be possible to block the security provider’s right of control in the
blockchain system so that, he would not be able to carry out conflicting transactions on the digital asset; As a
result, simultaneously both security and ownership rights are protected.

Keywords: Guarantee, Mortgage, Creation of security right, Effectiveness of security right, Intangible
property.



GOLaiE] 590 aollsld

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

b

u.odid" ;JLL...«J",_.:\% Al UL«J ARl 69

S sla gl s 35 5

oyl e A B g ilam LD o e
Hvyene (bl

2aS>

ol 03905 gykae |y Ll (gly (ol plSo] il Cygps g ol cpl B9 el dles | cuis cole (Jlumudsla olyls (55 il
ol i BT g p] s e Jae ) (Sl s Glge Slumsge b ol 355 Gy ofagr 9 ol dbatdl > Jliomdsslaalyls anwss
2 ey oSb sgale g S Ll g cusl d2lse (s> glge 4 b Juemdsle il (5lwaidy o sl o] s lie 59
ob 3895 Jlusud sl ol 355 Sl pidlge o803 a8 Sy dons cpl & (dwdai— Jdou 5,500, b Gidgh opl SCume Jbuows sla ol
iles onl Gilwes)los g Molee ol inl3al a8 sl (g0lo)1,3 &5l ! Frge 2l g el Lol & yiiy (isu,liel b guon |y
Iy addg 3> 2ol &5 B> (Jluzwd cla oyl Bg5 (gonle o (Kb bylyd (ogad ;0 (Lo cpiled Cglas e, o el waled yo 1) ol
Qg b olplssis )0 0, o bl Beis Sle b il e el 4y baie |y &b ol po o] sliwl cuilB g (oS5l )15 slixl 4 bgie
aole wlolos 5 iy <o b @bl 5o o Sl cll 5 bl 3815 o & Sl ool 53 4y G Sl s Lo als) Sl
23,5 2 po Cal (£y9p8 45 )1 ol oluyb alols ol dn ST caiamles Bives (. p 3 03lo )d z)die) (5369

oyt Jlo gy 5> sl CollB ddds 3> dlool o) ¢ pends 10519 JS

Ol oyt el g oy  wlow pole g 3gin 518D (oMl § poguad Fod> 09,5 ¢ )Luiily |
(nasrintaba@ut.ac.ir: Jyiuwe s )

Ol el el ol (ol pole g Goin 5L ¢ oMl § ogad o> 09)5 (g8 (gozmiil Y


0000-0003-4474-8179
0000-0003-4474-8179
https://lawecon.um.ac.ir/

] ...‘sLb‘s.v.‘)'.) Gl

il el s pen 5 a3L o (2008 375-404
5 edb obesl slazsl 5 bl ials ( Moles S,
Tabatabai Hessari, 2023: ) >ei 0 3 g5 oy
b 2hls 5l g9 (nl 3895 & (Shge > (wimen (586, 587
9 bl 4 G AiSy 3> obul b ogd adpl
S sl vl @by g o skl el g ]l
S Shy @ w9 by Ml (B> Al (e Wejl
b SLas 33 mgalaset alosl) laalls 5 55 ol ol
Jsl g 8 ol 5 S8 5> 4 oyt Go)b jl Sy
ol gy 4 9y 2 L (ot Jlgal b leze

2 ie Lns g 3asie Slyin 325 L 3 ol 3o 3
Sz claalh Cojgme b OMobee jlisl ogas )
@ b plool J e 3 b ol 5l g9 cnl e 5 S
o3lo) dizh) Cue (o) M (w2l Billao & jogas
Ll Sl (oo VYV 00le) o (058 (2B culB g (pr3 VYT
Canle Jd & Jzud ol g odd 0djedp M Coros
ST adlood 3T byd 93 5l G g daly 093 ugelel
) ooyt Jlgel ()lmaidy @908 (cng ol (S
bty <8 g odd aly (Jowd g ol des
o b Ll e a1y el ol osle SN
S 55 lly Jlg Ko ST Sysis 5 Sligao
€SP 5 € g e ol LS s o 5 oo
OBy die lod (39 Olyyie y3 yoSde Beis Jas Ll coul
I ot Jool 355 5 o) die e 6y
Sl o dl! Jbuzwd sla olyls dles

SygiS ol (Soi> sbille 4 Fol car p
] 03505 2l M dogype ol s slalojle 5 ciliseo
oanlie L aliseo skl o uilsd B 0 o Lol o5
» G sl 5 SMane pliren Ul il
Soi el Jems bbb Gdy pogas
Olpl )3 g2 ol (Seis plas dlex I 5 il
sl 2l 385 Bl qwpp 4 gl job 4 sl atnls
J o5 ool 2 4y 5 g oSl Lald g plSol 5 Jliows
Gdlie a2 51 &S osasdl e 055 adby b ol

Llgs g clalgh s YD) « S5b g Jgr o958 ¥ odle z 1k aile ®
ey ) Olpiy S aslicogal N edle < WAV €l 5o, gojg>
OB ogad 1> digas AT/ DY « lajylie, 5l ool Loyl pi»
! Jedllyguom Y osle A FAYAR «G)li0, 2l il (sloolKiws

N o dlyo ol g clled uls

dodbo

Oyguo &y a8 dadb o 3B Jbo jo 4 « Jluzud olylo»
ELI ) 998 o Jatie 5 JyuS 0pusd byl Jzud
Principles on the Use of Digital Assets as Security,
is 5 ) €l € e g Logyyg e ppslias dmosly wssle (2022:17
Tord (5)550) slaally 5 'S5k s 55k8 Hrb L
S gehh TSy aler | g emlae B
653 Jlgel ol B wligas ¢ Jg ligas wile) (o3le s
Ayl b 5l K Jhows sl ol s s (v g
(Foroughi et al, 2010:41) . sl 48l drwgs < diadgn

J vt b plee 4 Jiows glaolb Hxb
wWlo gy & gy @ote gl il b1y edgy o Jlgel
dejls gl 4wl 4 (Ghamami et al,2022 :151)
sl o Goi> oo dlax I iz pole laieuiy il 38
5 Jiowd sl ol Ji5yl (il 4 asgr b oS ol ales
S35 sl U5 ol Mla sl 3 odl e sy
b ol ol ()l iy b aiilssy 4 05 sb) o gl oy
4 5 Al oalatwl 2g5 Ol peuss g kel CaS” 4lp
ol 5l S by g 0jusd USB $9) 0w 1, CJ] e s
Sl )5 sow a8 (golail 45 5)lg ) L'j Goyb
Wiy ylgie a b Sl cpl L sl bl 5o oBamd
ool 3 aSles o0k S Hliel lawgy Sligs sl pas Gy 40
Aoled cdldy 1y 08 b ¢ Joro

oo OMalao Jlasl 3 W35 390 Jbb ol b
g9 So 3l (5] 5oy pogasdl e o) Jlomd lagalb
Jlo G5t gyl 31 SuplsS st Jgel ol 5 alis
@l cnl ol 4y (el g wialgd (3 b (e 32)
slo Gl b ol alos Sl (g sl ol (S 0 ], o
«aaigr bplla Sy o aS L ol odgei dxlge (Boa>
ol G5 LB e 3> gesse bl bkl 5> L
Byo oS 5y 0 o b ghb 5l gg opl a0l 5 Blas
0ad JB bl gyl @lle o (Hly g egele Jlo S
g Ay 3> dbul gae)Y bellas jl (B 3 &) (S5
Beale, ) cusl Joiie Jlgal y ol (souiiS JuoSS 150 Sy

! Blockchain technology.
2 Crypto assets.

3 Tokenization.

4 Smart Contract.


https://bit24.cash/blog/smart-contract/
https://bit24.cash/blog/smart-contract/

VFY Gl 9 3l FF ojlouds () 090 (golaidl god> dolildls 7

OO ey 4 Cud Sl Sl eles] (ol s L
sloaie) 3,0l pald a5 4 g Jious cla o))l colasil
bog kel 1 can b w0l @8 oSl
Solite (55 pdge cilizee Boix slaplss dag] x5
ol 39 5l Jlgel 5l g ol ()lwdidy (el 4
ey (nl ) Coliste 3,09) 93 (625 SS9 Wi o0
35 ods

S b Gy ) pus 2,55, S A
Jbowd

o s

2 GRe 395 o8 g lp Gk I s oyl
— oo Sl 3 0)lge 4 Jliomd ool 395 (el pae
S
5 LSSL) U sl @ g SO yias 39)57)
byl 3 LJB o  Jlo gladly )3 slis] o (gyliel Slumsgo
@ g Jioms sl omw)liel 4 by wiede
sls )l 5oy 5 0dd5)Kje) Sl ogad
S 4 )51 (Nasser,2018: 276) (el Sgi> calisee
s sla s ool g ol asle i lopllss
» okl 3)90 g 9 0l (A jitas bajylie) (ol yob 4
dor ) o3 B gl By o Ll Tl gl
Pl Cax ol 5l g9 cnl Jlasl e g Gld )] <l 0!
(Chohan,2017:1) ‘cuwl w05 Joxe Jos 515k 55 &lolas
2 Jhowy gl ol jlael Gpl pae 0 godes Jdo
s €Ol g S el paer dais oyl ol
oy Wl clasloyme Jlasl (o lagl 5 osliul oS
Sl dslipga Y odle llae g lpl Fois > Faib e
wyas Cajlie) Sleslinal bl egad 3 olais
Clstmo Jod b Byo lajylse, 5l oolizuh AYAA/-0/AY

UCC § 1-201(b)(16), UCC § 1-201(b)(31), and "
Inistitute, Cornel UCC § 7-101(Legal Information
https://www.law.cornell.edu/ucc/1/1- Law School,

201ETC).

bojle (Jlo shygd ands sl o 3 ol (655 50 S Ll el
3 b Gluwbe dod oww) jobas AYAF )ST A &by wed]s
Jlo ole cuigud)l o SSb ol feizmen )8 mie Jluswy oyl b
&w ]) UI)JI ) u:;w uuf)ﬁ 9 Ju).> (o) 4.:.0)19‘ ‘—gi leo Avay
O,{] sdj[?m ‘_ghz)')l Cunle &S buT )'l W) ul.u aeMb O?.I 5 .))f PM:_I
W sk 4 g gy o ol casdls @y )l 4 ) )
Bl ol 655 B @ Cusgion WS e a5 Gloyme 0 Jo abmle

Cal 0ds M LSS 4

I8 oan 9o oo Ve > (o3lopd Jlgel 3y
0Pl sla (Shy oS Jomd slaolh Gy« Ll @S

ol odis azly p 29390 sla
B Jlows ol By (e el Glig
g9 ol )l 4ddy (nilye 5 il slaolSad o
gl Jhems el > aidy 3> » oSl womle

Cawl 05

S ol 38y Suw Rl 1Sy Conw
Jlws

e

Slahls ezl 5 (o3l (55 0958l (38
4 bl glalil )3 drg 0y50 |y of (5 lwdisy (Jlomd
Pl (gl e9d90 cnl 5l Lged sl 03l 1,3 jlael 3T 03
CSyi by VooV Jo j0 &S Conl (psS Cay dlgniy b
Slodd eS8 4) WSl oy llS
Sges sl o lael (o100l ()15l 5 Jle
Gl Sib @b eSS oS
b Glgie 4) sl S Lol 4 pladl SocieteGeneral
—aidy BB obyiie by & 0390 (Jlemd laalls
»  (Florent, 2021:1) il o jlael 381 o (o)l
Boa sl e plen Jies )l 58 olnl Be
S50 oly g <S55 b Jlizd sbalib ol Sabebee
Sl 4y b Wy oo (S5 ol Qoo 9 29800 Sy
u_i..,?”;‘SJ] RN TY Slobw (yicron Dasles 31 FI9 bl c‘_’ﬂ
Sl sl ol sads” Bl b alypls SOb (cuw) ol
Ply 295 Ol ptde 4 iy plgie @ (ol 5 b I oel)
o] Kkuknos.ir/loan-with-paymon. : s saalie 6 |

AR VRN ARIRRSN
Wb sl dttpsi//set.bsi.irfhome: i eaalic LG
Saig Sl jghiie 4 Bpo ailobe ol duygo a3 4 axdl VFY/0/))
ol pludl )3 5 0023, el o alils (5 ks 1015 3500

sl 5 plow alox ) 0ud (Byme (gilwaiidy JB olisl 81 sl &S
o> Jismd sl (cub el b lagotio ges don bl

& Cad Sl opl Jos g4, oail o > b Jb ol b e ol
Sy el jolax Jlowd sl s B35 L ply sllae!


https://fa.wikipedia.org/wiki/%25D8%25B4%25D8%25B1%25DA%25A9%25D8%25AA
https://fa.wikipedia.org/wiki/%25D8%25AE%25D8%25AF%25D9%2585%25D8%25A7%25D8%25AA_%25D9%2585%25D8%25A7%25D9%2584%25DB%258C
https://fa.wikipedia.org/wiki/%25D8%25AE%25D8%25AF%25D9%2585%25D8%25A7%25D8%25AA_%25D9%2585%25D8%25A7%25D9%2584%25DB%258C
https://fa.wikipedia.org/wiki/%25D8%25A8%25D8%25A7%25D9%2586%25DA%25A9%25D8%25AF%25D8%25A7%25D8%25B1%25DB%258C_%25D8%25B3%25D8%25B1%25D9%2585%25D8%25A7%25DB%258C%25D9%2587%25E2%2580%258C%25DA%25AF%25D8%25B0%25D8%25A7%25D8%25B1%25DB%258C
https://fa.wikipedia.org/wiki/%25D8%25A7%25DB%258C%25D8%25A7%25D9%2584%25D8%25A7%25D8%25AA_%25D9%2585%25D8%25AA%25D8%25AD%25D8%25AF%25D9%2587_%25D8%25A2%25D9%2585%25D8%25B1%25DB%258C%25DA%25A9%25D8%25A7

A ...‘sLb‘s.v.‘)'.) Gl

psy 4 (Maraghi, 1997:256; Sheikh Tusi,1988:380
Sz ol (S A8 Cgps g dgmye Jlo (9 e
Olel 3 055 sbul el &S (640l 033,85 o)Ll Mde Cors
@ Juewd ool 5 I sk a4 by Jlgel 355
sl ond o) ul Goi 5 ol 3l pem sis

5 e B> gl & ol L aglas pl )l -
dagg dae dlon | due dueudd dsic 4 W5)b o ledl o
(Nt Il G s @ dege Jlgel b daly > Laid
m B Nin (So3b A5 M &S uguine 5 53k
Mousavi ;I J& 4 weil,1979:10) ¢ 545
5 Goa> plle 0 & zusy ol L ( Hashemi,2018:380
3o o g iy 3 ol K sloay 5 31
T b pased 3> 5 (Jlo p 0aed 3) ' > o
TerTe et ) 25 o s (52 b & o i 3]
Badini et al,2010:9 $loJs 4 al1992:30
Byo s> 98> 45 Jbs > (Carbonnier,1998:64,65;
2 g0 Gllae s Goio Cl puixe o] o ) s
b e sll 5 aen

oled Jows sl ol cunle ;3 w05 b oBus oyl
3,80es 5 Sy daly ks & o ohls 5l atws cpl &S 3l 0
Mg (e (3 S2g0 Jlgal

©)ls Ll S jglaie 4 g gl i ol 4l
b 055 3le) ol Jsel 3 slinal inls 5 Jllall
5 (Nakamoto,2008:1-8)uxlosis sl ((Sozd Jlgel b
e & Epdse el b by o bl caigpas gl
il el 35 B Sl sl sl col i L

olyis Jood 9 j)l sy Cunle ogad > dlie
ot 4 sl 55 gl (Jlo) bbb (5) Jse
S g dis Jlowd Jo (o9 Bl joy 095 0l
2 (085 i g o dlpwy @ble dawly) Jo 45 aw
(Soleimanipour,2018:173) .1ib 0 ssalin LG Loy
Jst 55 Jlimed 5 syl 535 p0 SO iy 53 oS il
il shnols Ky (slisl & Canl 005 Bpme o
wad e B edlsl Sy 9 wdpl | ol (el
oS M g8 olpl ses> ,» (Roshan,2018:50)
i)l 5oyl ekl 5 glysinl ogad 3 dclicygai
Dl ) Cusgion bl jo dlo 1) 555 59 Ciun VAN

! Droit objectif.
2 Droit subjectif.

9 25 Oope odelie ggw I (Saw)) pdyplas
S oslatul g 0395 (S pllas 5 CJgd Coleud 5yl Jgaite
Coge dime pad Kluws jbre youiS J3 &VWolo o o
B g (S pla e o)l 5 Sluwge oad
P (Si3) Sy e J) Pl T L (sl cslooles
iy Glys 4 Jlomd el (ipd b jlas! glasl &
o9l WSl Lwled b (o)l o gl ol &S by ssled
U WS (o e &5 2S00 8 HeiS (SLy Jn
log3) sbizel mali g g (sllas! b 51 (SOl e
Gilse ool Lawss T plsl g 30 plou] SOL Lauwss b
ol 00 (6 )5 py

piline «Hlolrs )3 Say) B 5 Cuel (el =Y
Caxdg? paad D b Gledbl 4 lolaie  wyiwd
@ (o pd Cuogos b pMlel Juol) Col Calolas 3590 ( Boi
G5 sy s Jlo i (opas o (SN
g0 Jo p didy 3> pogad b ol 45T e
5 (Tabatabai Hessari et al, 2023: 586) 1il o ks
s dleie Sl Sllo LIS Sp5 s | e
Cul ol ppd a3 dpg o n ol )
e b pla wlul yen  (Hamwijk,2014: 416)
B gdy g sy by Jlo €pad (JBiSS ,ob 4
ok ol aidy G bl oY 1) o 5l S,
€l olbesl &y s ol S 5018 JpoS b g a3
Tabatabai Hessari et al, 2023: ) .xl ol I,
LS o a8 ¢l (586,587, Gullifer et al,2020:293
Jlgel > iy sl sl p3Y Gloj g Ao 9 Sy JialS
Miaspd Ay a5 & el
b Moles ¢z ysb 4 005 s (HAMWIjK,2014:416)
bl &5 olo b ogele Bro Jsdio Jlgel > addy 3>
S S il b atdl wsh (Kb A8
Jimss sla gl s’ b 5 (Westbrook,2001:125)
281 wlodys Bgw Suid sla gl 4 a8 58
S awod cul 395 oy g Wl ogele 9 ()1 92
b g el Sy g pad Bl pae o 4 gl
Gl dlge (6)lgid

P e €y ey Slyyie Gl j5 ol Bei>
Sk Hgrie 5 Billas o) (Sae (8 VAT JIVVY slge
First shahid,2018:395; Hosseini ) oad (15945 dwolol



VFeY Gl 9 3l FF ojlouds () 090 (golaidl god> dolildls A

sl 2P Gy g %0y, e W
Sl

ol e 3,559) jasel (slid skaidl & K0 2S5,
b s b olabl 5 s le ka4

SHodl oy 0198 9 bl 1 oyl > g adpdy 1) b

1wl 00 ,Mfu.m o
Sl 38§ ipdy Seis She (I
JUaoed

» 9 Jus bl Gds Gk (lp o
RV @l pie 350, bawgi dxgjlae Sl 4 Fuly
S o il 3

9 )l30)5ke Holas jrgo5 olitel (o &9 =)
Sloalls st e o a1 S5 5 ol Jlc)
ol «oalal (550 (i938l5e) Sl 4 de g b (Sl
el & Jlo oyl oSk Lle» 5 ol 5l gy
Caol b S gp0l &gl pl Coyeme p Molro
b Mol golre g laglojls dyguiS 5l (S5 &5 jolailan
o 3 255 ol Ghoede 2 1y 395 bled st 5 5
Glodged dine cpl 50 Sulsd g dliwl Cogal 4 pladl g Il
gies - e300 ol SelSity dles 31 (Rahimi, 2019:2)
o 81 Wzl 5 S ety i clall ey S T 058
(Rubenfeld?0142) 5.

Wiyl oy popas & 9 Sl ool sy Cdpla b oloj oa |
P) @iy b Sug XS 3 wuY my YoV VR Sl
YL bl Glsl 5 pgt S sosilel g (0 Logas
il o 1) Jluzod sl ol 5 (55ld (gdie yd sacio
Securities Clarity Act, H.R. 8378, 116th Cong.
(2020),
https://emmer.house.gov/_cache/files/d/e/de97d89a
-2652-42e9-a436-
b36fd541933f/ESFEBOCE89638FF4ESC649E1AC
916FC5.emmer-041-xml.pdf ; Keep Big Tech Out
of Finance Act, H.R. 4813, 116th Cong. (2019);
Token Taxonomy Act of 2019, H.R. 2144, 116th
Cong. (2019); Crypto-Currency Act of 2020, H.R.
6154, 116th Cong. (2020); Managed Stablecoins
are Securities Act of 2019, H.R. 5197, 116th Cong.
(2019); Hester M. Peirce, Comm’r, SEC, Running
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2016.
3 Article 86. Security rights in intangible assets:
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