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2. Distributed Ledger

3. Edmund Mokhtarian and Alexander Lindgren, "Rise of the Crypto Hedge Fund:
Operational Issues and Best Practices for an Emergent Investment Industry," Stan. JL Bus. &
Fin. 23, 2018, p 120.
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2. Aurelio Gurrea-Martinez and Nydia Remolina, "The Law and Finance of Initial Coin
Offerings," SMU centre for Al and data governance research paper 2019, no. 06 ,2019, p 14;
Omri Marian, "Blockchain Havens and the Need for Their Internationally-Coordinated
Regulation,” NCJL & Tech. 20, 2018, p 538; Aylin Aslan, Ahmet Sensoy, and Levent
Akdeniz, "Determinants of Ico Success and Post-lco Performance,”" Borsa Istanbul Review
23, no. 1, 2023.
3. Makoto Yano et al., "Blockchain Business and Its Regulation," Blockchain and Crypt Currency
,2020, p 108. Elliot Brake, "For Love or for Profit?-Crafting a Suitable Securities Framework for
Initial Coin Offerings,” Me. L. Rev. 72 (2020): 169; Kenyon Briggs, "Taming the Wild West: How
the Sec Can Legitimize Initial Coin Offerings (lcos), Protect Consumers from Bad Actors, and
Encourage Blockchain Development,” Bus. Entrepreneurship & Tax L. Rev. 2,2018, p 248.
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1. Apolline Blandin et al., "Global Cryptoasset Regulatory Landscape Study,” University of
Cambridge Faculty of Law Research Paper, no. 23,2019, p 15.

2. The Markets in Crypto Assets regulation

3. Currency/Payment tokens

4. Utility tokens

5. Security/financial/investment tokens

6. Dirk A Zetzsche et al., "The Markets in Crypto-Assets Regulation (Mica) and the Eu
Digital Finance Strategy," EBI Working Paper Series 77, 2020, p 5.

7. Sevryugin V Chudinovskikh M., "Cryptocurrency Regulation in the Brics Countries and
the Eurasian Economic Union," BRICS Law Journal 6, no. 1, 2019, p 64; Marian,Op.Cit."
564; Halil Rahman Basaran, "Businesspersons, Governments, and International Law,"”
Louisiana Law Review 79, no. 3, 2019, p 766.

8. Jacob Gregory Shulman, "Icos, Cryptos, Blockchain, Oh My!: A Primer on Icos," Rutgers
Computer & Tech. LJ 46 , 2020, p 75; Mokhtarian and Lindgren,Op.Cit. p 151; Joseph D
Moran, "The Impact of Regulatory Measures Imposed on Initial Coin Offerings in the United
States Market Economy," Cath. UJL & Tech 26, 2017, pp 249-50.

9. David Stacher, "Regulation of Initial Coin Offering (Ico)," Chair of Economic Theory
Universitat Basel.[online] Available at: https://wwz. unibas.
ch/fileadmin/user_upload/wwz/00_Professuren/Berentsen_Wirtschaftstheorie/Lecture_Materi
al/Master_s_Thesis/Completed_ Master_s_Theses/Master_Thesis_David_Stacher. pdf[read
03.06. 2019] .2018, pp 31-34; GA Walker, "Initial Coin Offerings—Technology and the Rule
of Law," Rule of Law and Anti-Corruption Center Journal 2019, no. 2, 2019, pp 6-7; Milind
Tiwari, Adrian Gepp, and Kuldeep Kumar, "The Future of Raising Finance-a New
Opportunity to Commit Fraud: A Review of Initial Coin Offering (Icos) Scams," Crime, Law
and Social Change 73, 2020, p 435.

10. Code Monétaire Et Financier, article L552-3.

11. Maltese Virtual Financial Assets Act, article 3-12.

12. Walker,Op.Cit." 6-7; Marian,Op.Cit." 551; Tiwari, Gepp, and Kumar,Op.Cit, p 435.
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1. Pawet Szwajdler, "Considerations on the Construction of Future Financial Regulations in
the Field of Initial Coin Offering," European Business Organization Law Review 23, no. 3,
2022, pp 685-86.
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3. "The Introduction to the Australian Asic’s Information Sheet (Info 225) on Initial Coin
Offerings
and Crypto-Assets."; Michael J O'Connor, "Overreaching Its Mandate? Considering the Sec's
Authority to Regulate Cryptocurrency Exchanges,” Drexel L. Rev. 11, 2018, p 568.
4. Gurrea-Martinez and Remolina, op.cit, p 31; Claire Wilson, "Cryptocurrencies: The Future
of Finance?," Contemporary Issues in International Political Economy , 2019, p 367,
Briggs,Op.Cit, p 439.
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7. Szwajdler,Op.Cit." 648; Gurrea-Martinez and Remolina, op.cit, pp 17-19.
8. op.cit." 17; Wilson,Op.Cit, p 367.
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2. Stable Coins
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Coin Offerings to Central Bank Digital Currencies,"” NYUJ Legis. & Pub. Pol'y 22, 2019, p 38.
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Regulatory Responses (as of May 2018)," Stan. J. Blockchain L. & Pol’y 1, 2018, pp 47-48.
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Offering (Ipo) Vs Initial Coin Offering (lco),"
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2. Szwajdler,Op.Cit. P 684.
3. Brake,Op.Cit. P 192; DA Zetzsche et al., "The Ico Gold Rush: It’sa Scam, It’sa Bubble,
It’sa Super Challenge for Regulators, University of Luxembourg Law Working Paper, 11,
2017," 2018, P 22.
4. "The Ico Gold Rush: It’sa Scam, It’sa Bubble, It’sa Super Challenge for Regulators,
University of Luxembourg Law Working Paper, 11, 2017," 21; Szwajdler,Op.Cit, P 693.
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Implementation of Consumption Law Rules in Crypto Assets
Offerings through the Obligation to Disclosure

Abbas Ghasemi Hamed"
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Abstract
Crypto assets as new emerging entities based on Blockchain technology

have caused many legal challenges. Regardless of these assets different
types, numerous electronic transactions are concluded based on them. Due to
the technical and specialized nature of these transactions, there is a
significant imbalance between the Parties to the contract and information
asymmetric. Therefore consumption law rules and the obligation to
disclosure are applicable in the aforementioned transactions. Crypto assets
issuers commonly publish whitepapers in order to fulfill their disclosure
obligation. However, whitepapers have many disadvantages and do not seem
satisfactory. Accordingly it is necessary to enact supplementary laws to
remove any existing ambiguity in this regard in addition to determining
whitepapers required content to fix the defects. On the other hand,
information disclosure process should be continued. Otherwise abuse will be
provided for the observers. It should be considered that unlike Utility
Tokens, in addition to consumption law rules, financial and securities law
rules are applicable. These rules contain registration and information
disclosure requirements which need an appropriate comprehensive approach
in regulation. Furthermore, the necessity to modify and complete laws does
not negate the blockchain ecosystem actors' existing obligations.

Keywords:
Blockchain, Crypto Asset, Consumption Law, Disclosure Obligation,

Whitepaper.
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