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Abstract

1. Introduction

The concept of Islamic banking is grounded in principles that emphasize rights,
justice, and public welfare, aiming to manifest human ethics in financial
transactions. Unlike conventional banking, Islamic banking prohibits unethical
practices such as usury (Riba), risk/uncertainty (Gharar), and trading in
forbidden goods. This ethical framework mandates that profits and losses in
economic activities must be shared among capital, labor, and management,
fostering a fairer financial ecosystem. However, the practical implementation of
these principles often encounters challenges due to governance issues, lack of
transparency, and bureaucratic inefficiencies.

Blockchain technology, with its decentralized, transparent, and secure
nature, presents an opportunity to address these challenges. By facilitating peer-
to-peer transactions without the need for intermediaries, blockchain can
potentially enhance the efficiency and ethical compliance of Islamic banking.
This article examines the role of blockchain in realizing the ideals of Islamic
banking, with a particular focus on its compatibility with the constitutional
framework of the Islamic Republic of Iran.

2. Research Question

The primary research question of this study is: "what is the capability of
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blockchain in realizing true Islamic banking?" This question addresses the
potential of blockchain technology to align with and enhance the principles of
Islamic banking, particularly within the legal and ethical confines of the Iranian
constitutional framework. The study seeks to explore whether blockchain can
offer a viable solution to the challenges faced by Islamic banking, such as
governance issues, lack of transparency, and adherence to Sharia principles.

3. Research Hypothesis

The research hypothesis posits that blockchain technology is not only
compatible with the foundational principles of Islamic banking but also
significantly aids in achieving its goals. The hypothesis is based on the premise
that blockchain’s inherent characteristics — decentralization, transparency, and
security —can enhance the ethical and operational aspects of Islamic banking.
Specifically, the hypothesis suggests that blockchain can:

Facilitate Sharia-compliant transactions by ensuring transparency and
accountability.

Reduce operational costs and risks by eliminating intermediaries.

Enhance trust and credibility in Islamic financial institutions.

Address governance issues through a decentralized and democratic
framework.

4. Methodology & Framework, if Applicable

This study employs a multifaceted methodological approach, incorporating
doctrinal, legal, economic, and comparative analyses to investigate the role of
blockchain in Islamic banking. The research methodology is structured as
follows:

Doctrinal Analysis: This involves a detailed examination of Islamic legal
principles related to banking and finance, focusing on the ethical and
jurisprudential underpinnings of Islamic banking.

Legal Analysis: This component analyzes the legal framework governing
Islamic banking in Iran, including constitutional provisions and regulatory
guidelines. The study assesses how blockchain technology can be integrated into
this framework to support Sharia-compliant financial practices.

Economic Analysis: The economic implications of adopting blockchain in
Islamic banking are examined, particularly in terms of cost efficiency, risk
management, and financial inclusion. The analysis considers the potential
impact on various stakeholders, including banks, customers, and regulators.

Comparative Analysis: This involves a comparative study of three
governance models in banking: traditional bureaucracy, private blockchain, and
public blockchain. The comparative framework evaluates the effectiveness of
each model in terms of transparency, efficiency, and adherence to ethical
standards.
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Framework Application: The application of the research methodology is
guided by the following steps:

Comparative Evaluation: The three governance models—traditional
bureaucracy, private blockchain, and public blockchain —are evaluated against
a set of ethical and operational criteria. This evaluation identifies the strengths
and weaknesses of each model in supporting the goals of Islamic banking.

Policy Recommendations: Based on the findings, the study offers policy
recommendations for regulators and financial institutions on how to leverage
blockchain technology to enhance the ethical and operational aspects of Islamic
banking.

By adopting this comprehensive methodological framework, the study aims
to provide a detailed and nuanced understanding of the role of blockchain in
Islamic banking, with a particular focus on the context of Iran.

5. Results & Discussion

The investigation into the role of blockchain technology in realizing Islamic
banking within the framework of the Islamic Republic of Iran has yielded
several key findings. First and foremost, blockchain’s alignment with Sharia and
ethical principles is evident in its foundational characteristics. The transparency,
immutability, and decentralized nature of blockchain ensure that transactions
can be conducted in a manner that upholds justice and fairness, fundamental
tenets of Islamic finance.

Compatibility with Sharia Principles: The results indicate that blockchain
technology does not inherently contradict Sharia financial principles. Smart
contracts, which are self-executing contracts with the terms directly written into
code, can be designed to comply with Sharia rules. For instance, the prohibition
of usury [Riba] can be enforced by coding interest-free transaction terms.
Similarly, the avoidance of risk [Gharar] can be ensured through transparent
and pre-defined contract conditions.

Challenges and Solutions: One significant challenge identified is the
anonymity feature inherent in public blockchain networks. While anonymity
can protect user privacy, it also poses risks related to organized crime and tax
evasion. Advanced solutions from other countries, such as Know Your
Customer (KYC) protocols, can be implemented to mitigate these risks. KYC
processes are essential to verify user identities and ensure that blockchain
applications in Islamic banking remain secure and ethical.

Advantages Over Conventional Banking: Blockchain technology offers
several advantages over traditional banking practices, particularly in addressing
the goals outlined in the Iranian Constitution. These advantages include:

Rights and Justice: Blockchain ensures transparent and tamper-proof records
of transactions, promoting fairness and reducing opportunities for corruption.
This aligns with the constitutional values of justice and equity.
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Cooperation and Qard al-Hasan: Blockchain facilitates the expansion of
cooperative financial practices, such as interest- free loans [Qard al-Hasan].
Smart contracts can automate the management and distribution of these loans,
ensuring compliance with Sharia principles and enhancing trust among
participants.

Preventing Corruption and Collusion: The immutable nature of blockchain
records makes it difficult to alter transaction histories, thereby preventing
corruption and collusion. This characteristic is vital for maintaining a healthy
and stable economy, crucial for addressing economic crises like inflation and
injustice.

Framework for Implementation: To harness these benefits, it is crucial to
establish a regulatory framework that combines the decentralized advantages of
blockchain with necessary institutional oversight. This framework should
incorporate identity verification mechanisms, compliance with Sharia law, and
guidelines for ethical conduct in financial transactions.

6. Conclusion

The research concludes that blockchain technology is compatible with the ethical
and Sharia principles underlying Islamic banking. The implementation of
blockchain can address many of the current shortcomings in conventional
banking systems, such as corruption, lack of transparency, and inefficiency,
which have hindered the full realization of Islamic banking principles.

Blockchain’s decentralized and transparent nature aligns well with the goals
of Islamic finance, ensuring justice, fairness, and ethical conduct. However, to
fully integrate blockchain into Islamic banking, it is essential to address the
challenge of anonymity through robust KYC protocols and institutional
regulations. This will prevent misuse and ensure that blockchain-based Islamic
banking systems are secure and compliant with both ethical standards and
Sharia law.

Moreover, blockchain can play a significant role in transforming traditional
banking roles, potentially rendering them obsolete in the coming decades. The
technology’s ability to provide direct peer-to-peer financial services without
intermediaries can reduce costs, increase efficiency, and enhance trust in the
financial system.

In conclusion, while blockchain presents numerous benefits for Islamic
banking, its successful implementation requires a balanced approach that
leverages its technological advantages while ensuring compliance with ethical
and legal standards.

Keywords: Smart Contract, Islamic Financial Technology, Blockchain,
Cryptocurrency, Islamic Banking, Usury-Free Banking.


https://ilr.isu.ac.ir/?lang=en

PYAGOY Olmivo | 1P+ 30l | £O tla | pow 0 slosd | poid 9 ot Jlw
VBoP/ oY /Y9 1500 | VEo¥/10/AY 20130 | cibtgs allio
DOI: 10.30497/LAW.2024.245690.3485

o Nl (5 IS @i 49 (g Y luS gl i (5919
Ol 2! oo Nl (559602 (wlul (49l 4 (BS b

N i) )t 0l SEls il sl 5 B 8ISl (o smas g 05,8 i ¢ gy Al
khparvin@ut.ac.ir

) O s ) s By i sl 5 5 S ls ¢ p a5y 55,5 Bl o+ aiy s

vrostami@ut.ac.ir

L P P Y S L Y PP W PR S X R J SNk BTN IR K-S SN SRR

mirzadeh@ut.ac.ir
L P P e S L Y PP WO PP P ST NRPUV I S S-S0y -5 N AP W | g v

allahyarifard12@ut.ac.ir (J s 20 53)

oS>

el (ATl Glaal o 5age 51 SLl IS Jo 5 ases b, Jae 5 5o alan 5] emnlia
Sl S 35 o5 o) el ster bl 056 U sl a5t wsn T e ey
53 el g, aSSl S Coe Sl it e il eSS sl ol
S G 3l 003 K as e st ] b e 5 Vgl 2y b saS SO ol
a I o e ISSL Sl 5 Sl s S5 i shen (P2P) Ldiia s b sloas
IS5 ol a4 VLS5h 5 el Ol ol 53 (g2 5 B Ol et 2l Il 5o loai] 3 ook
ares el 5 by g |y e di b Slas sl e ooVl ol ol saans iy,
Sloacs snzplas 4558 i (650N s Alaly G b (65 YUcS 5k o ool o5 o0 4 &I
a2 g0l Sl il 28 VLSl (SISOl s ule O Ol bl tams o 2, JL
G5l oVS5h bl oS el ol Gaios ol e il e (28 Sllas o bl
25 G 5 o SlaSlS w5l psme e b i cal Toer > Ol RBIENN
L sl A—’;C‘A VLS GLSI Vsl S e gy S enl | Jlsw ool & Fl sl
Slaal s bl 5 Sl am 5 b 6, VUcSsh Ll 5 o)l Dl o2 5 (sl Jpol
Sy o Jos asls | olasl e dls g oo by 5o ol a) wlld o506 55 sas asis
o) A 3 el S n Sl S s jea e 5 5 b el sas ae dlie o) 5o
olle 350 il 300 S = 1) egee VLS5 5 po s (VS (oYl 5IasSL
s 13 aallae ) g0 e [ sbay — ol (LIS Vs e Sl S

c@L\ ng\.,\ﬁa\.t ‘))‘j-“) “-’Sj_ka gJ_o."u) 5‘54)’\—‘*/\ ‘-J\_A 6)}‘.& ‘J.w.wj.h J\JJ\J& .6-\»)5 le/j‘J

a AUPRPRY sl


https://www.openaccess.nl/en/what-is-open-access
https://creativecommons.org/licenses/by-nc/4.0/
mailto:khparvin@ut.ac.ir
mailto:vrostami@ut.ac.ir
mailto:mirzadeh@ut.ac.ir
mailto:allahyarifard12@ut.ac.ir
https://doi.org/10.30497/LAW.2024.245690.3485
https://ilr.isu.ac.ir/?lang=fa

1F¥ 30l | £O o | paw o o | pomiy g ot Jw 83A

Aodio
Taslses s Taasl, slapSs Saas o glaslsl 5 Sl s iy ool e
ooy wls ol bl Jaomte 5 onls ot | o8aiy 3 5 o> ol Yol a3
3 o s osth 5 5sp ol 5 sy s S sliate i 5 sl s S oS S
03 &b i (Wang et al, 2022, p. 2) el 1,.1@@,)@ Yol 5 sazoly slas,ysl 5
o e Sl any B wlsls Jb olles £LIL Jb el 655l 6la e
SO a5 gk OVl 5 e Sl 5 i Bl eSalt/ Sl o) A oS5k
o el JL el (Y Lo APl 5 (500 9) cud sl ol 315 U as
b g s e o o Il pel slaielss 51 ] ol 5 S
Adam Sa’ad et al, ) ass ol 1 5o ST 0L e 5L 5 olldis laasads (Blas
23 bl i gl S 4 s s I s 6,5l (ol sl 53 (2019, p. 170
(Jol WS 5 (g maie) Cul o Sl e sliad s Ol JL sleas 5 OMlelas
b Gl oY sladaols pls coas 605ld ppose cnl ol (YAY AT
i 53 Sl il g8 65Vl 558 1 Azl 5 a3 LSS Sl s
aoas e plasl ol aal b glages S8 a5l asa N5 o CoaSle 5550 5ol
.(MatRahim et al, 2018, p. 153)

P T AL P VS WINRUVSPHS T WRTSISUN PR SRV S SUH i W W IR
SN Sy e ale a6l ool s potes Y Vol iae 3 b )2 L) asle
Fe o ALY ‘Mcj 5 3,380kdl) e Jas 5 G e &S el 60,050 Ko s
23 ol 35 a0 5 0 gede oDl (LSO s Jlas Jsd o I a3pls b ) el S

1. Blockchain

2. Smart Contract
3. Payment Token
4. Cryptocurrency
5. Web3

6. P2P


https://ilr.isu.ac.ir/?lang=fa

o Of %00 g (319 g1 Al g | (oMol (530SIl Ga5 19 55 ¥l gy ki 59515

Y e AYAY lan 5 g0 ) el laie ,aSEL 5 oDl (5, 1uSSL Lol
Sl U1 5o a2 UGt GaSe (LISl 8o 5500 S ] e il slas, L
() amg) 40l L3l a2 asle (SOL S¥sla s o 53 bshs gralae 3550 o
3 e 5l il ol pme adan 5l ) pma ST S 0 CnaSle a5 ] 5 o Slas 8
S e Je 5 1 0l m) 53 ol (OISOl calay oS el (SSL o35 5 oVl o
¥ dol a8 5 ol b S aS s (SalS plais (FA o Y- Y (S 55 560N
G 35 35 o sl Ll ools ol Spme w5 b as el alid 506
02 AT LS 5 o) 358 el sl sl ol e g o e Koo
ols s 5 gy Canle gt s 5 ol SO Jpol cule, pas  Kos ssm 5l O
9 3hamme) ol o3 g anala 53 Jg i1 SRl 5 o5 Rl Ol se 5l (SGOue 4

(FVF .o ATAR (o), S

35 055 SISl e (sl Gl o 5 15k 5o sdes slag IS L o
oler slslasl 5, buy o ey 355 5 =2 552 (VS lasy s> o
Adam Sa’ad et al, 2019, p. ) cul (28l glls Flaw c2a (Dl o) 528 o saia
2 S et i a3l 505 5 diamtsn slasls,) 3 LT aS s C A S n 2l 5 (172
T Loy s odlal (oS3l e

SO0 819 3N aliods (5 LS ol pogin .
ool ecdle g3 S el 'Sl (i S 0l s VS 5h (S, by
ale o5 5 ¢ (Ramiro & DeQueiroz, 2022, p. 3) 55 8 oo » 149+ 5 VAA+ laans 5|4l
035m0 2l dnels 3131 o pan o s ol 4 s LYl e 5 ey
Lapl comimed (YYV .o YR s 5 b)) 5 S e L2l ) ole ool 5 o3 ol
Sl ool S Jom s wolasl  Jl gbaable o JSKa a s cdys el Gl
S8 Lim 531y e bl bSL ple . wus S o dr Jl 5 Jo calle sl

1. Cypherpunk


https://ilr.isu.ac.ir/?lang=fa

1FeY 5l | £O il | pgw 0 bowd | pot g Comnat Jlu Foo

Kavanagh & ) s ails o amge dsls S slaabole s oS a8 S SOl S5 5 oo
51 gwass 48 asis g Jlims Jb slile e 55 slal plalsa LSSL il (Bnnis, 2020, p. 4
Ramiro & DeQueiroz, 2022, p. ) asly Jiae ¥ lplss plia a5l aSd aSSL 5 <o
3l U8t ol n 58 4558 sl ol gl 1y 0153 e Gta 5050 ) 4
155 63,5 ed Wbl ol 55 A8l anv i (635 0 p e 3525 G | Jlams slile
Sl Cmu 5 VLS5l b b s (250 50t )3 A8 S 1) 552 50 SN
SlaolSins aen oS aS o peiss planl Sla S VSl aaSlo 0300 o a2 Sl
Kavanagh & ) w138 e Sl sl a1y (Soby oy 5 Glasl gaasus wism cnl 5o Joso
s o) 3l @laSes bw g VLS &S i ol 5 e o) 2 (Ennis, 2020, p. 6
Slasbly (2815 el 5 aiadsn slajl 3 o5 e JoSits (Soly oz 3l oLy 5 P&
sl mly 3l 8 dal s 0550 ol IS Sl 5 a8 e 1ol sl 5 Jal 2 oS
ooy ol 5 o bl ol Jolos 4 oo s Al e g il Lal 2
S F o AP slaln s o LSs5en) cmul slazel 5y e slaaanls 4 5L pwila,
Il 3 bats sdinstne 5 55080 gl IS8 o ol 1 il es Late S0 5w
02 Ve bS5 alasls) 58 sy 8 sl L) TSy ol5ms 8 Gl Y- 48
(S SOl bl 5 5 e Sy S oy BY5 L Jbo 6555 51 S o (YO
HUS 6 8 ol s oo 55150, 0NV o AF N (alsle) sl S e é cunle
sl (28] 5 55 S mil ) 6,5 505 51 45 el s ol b Il Ay o) e
e sy adlas 5 bos s Lol padpe ol (FY .o OFY GLSas 5 Bolo) a8
A0V .o AYAA (63 0amma) ol ETU ozl 4 53 Ol 5l cbislow 6l ,
JS o il LSk cnl a5 g0 ol S5 5 s &) s0a (1815 e s icnla
S ok osi e oalinnd 2 b gl (Soh oS o8 5w e s saip 5 LS
&S aas b Sl cw e bUSHL )l (YAY o VP Y (o Sas 5 oO8) 55i e sl

1. Satoshi Nakamoto

2. Bitcoin


https://ilr.isu.ac.ir/?lang=fa

IQ Of %00 g (219 g1 Al i | (oMol 55 ISIL Ga5 39 55 ¥ LS gy ki 59515

Kavanagh & Ennis, ) &3 s N RSN VK SN VS GOSN .).u;@ Sk o) o 4
(2020, p. 3

EIUS o 43 CunS > Y
Dylan-Ennis et al, ) 3,15 cewSls o 1) 355 Jatwe 5 plaze JS2 Y » (o VLS50 o
= a aly 5 sawie slolg gl 5o &S el aelsm el 5050 ] (2022, . 89
a3 Ollusl gy S assis 5 WK 6;~§p*~4’ Sl gl ) Sag 5 05 352
.Dylan-Ennis et al, 2022, p. 90) 532 0 sl Gl oS> o5 @Bl 525 5l o s
S olabl ol plbal b 5 bl la bl p s JlaSs i oS ctls ax 5 L
A Oy Sy e (2o ol JBlas 4y o da T men Gl s (6,8
ws Fenlam (00 Lo ALY (a5 cp ) Sl D,08 o)\ R cwlie L2l 5 Sllusl
o ) 3 ol 50005 & i 5l oo So s Sas Sl g5 A VLSS o

N ¥
Sad g sl o

0%y 59 CunS > )Y
codin3 IS 158l ¥ 5 L o8 55 5l plools )| 5 5 ol B 4 ConSlo 55
Pelant v, S s S 0T a5 ol IS a3 31 ahas &S5, 5 6,18
St 53 aile (5550 e 55l 45l S0s A Jas S o D) so (Sob oS
slasls,l i coale s g =25 o=l (VY o AF e ol SB oy (o) saie) 35 dal g3
S e Sl el o8 e ) S oS s e e b sla e 5 i
ceils gl ol i by e 6\-‘”&.);{” 5 Sz A anl oSe s el piiolasl
o) & bae s, K, 5 0S5 (s Sis, i o (Capocasale & Perboli, 2022, p. 205)
e Sl Jole Ao b el (Sen slid 5 355 S I s el i 5 o5 0o

1. Blockocracy

2. On-Chain Governance

3. Endogenous Off-Chain Governance
4. Exogenous Off-Chain Governance
5. Consensus Algorithm


https://ilr.isu.ac.ir/?lang=fa

1P 50l | PO 1l | pow 0 slod | pois g Comnnt Jlo £

Ol o Xad o slasls )l 3 lea 5 ol Gas el 1l (Balcerzak et al, 2022, p. 7) 5
Sy L acmals 31 gl ssliazel 5 elainl slaslsp 5 JU it alyy 2 Kol
.Balcerzak et al, 2022, p. 7) ) cotle 50, 5 &S AJ\J}T};

58S ol s Lol e, 0 dai o slaols )l 3 \v,gg,)jf\” ol g8 aS o)y ssmy AL S o
aS wad sonliw J._JL% O\JJ)LSM 6‘)‘36}5 .Lt}n‘j\)vj\uc?;e .))\_94« O.:\ Ll ‘w‘ W
3S 8w gl N 558 5,0l A e S s o, s Vs 0 o5
w‘ sdalie J.!L‘B Q\ﬁ)\SL;‘j ‘é}lg ejmjbc?..e

150939 0083 31 T CuaS> Y.Y
Lug s slse,lal 6;3;'“—@ SlaLl b an 485,55 s i 4 S s G )
LasY o ceal (S 5 3500 3l (VS 5 Sas ann s 5 L (ol y Sob ansls
Kavanagh & Ennis, ) 53— . a8 150955 8 iy ) C)L;. Sl ol 4 a8 510K j..,L
(2020, p. 6

RO BV T ML SYIPS | ST TSR PUPRCI | PUp DI
5 et gLl 3 o b 5 B ps e sanlan (VLS conle 5o a8ls
o] 55 4 pama Sl 2ols lalile olsiea ol 138 505 S et S350,
bin o) Lol & czls a5 L Il (Kavanagh & Ennis, 2020, p. 6) el S e
,» (Kavanagh & Ennis, 2020, p. 6) &iws St slain] anels 4 28le 5 5bay 555
Lo aSdy ils Koy (3 sbesle s 4 goa bl 5 et pn gbasls,l 3 s
5 = Slins) wmes (Sae 5 ool anels 5 BaSeS o aes b g sazsbnl slazel o
(Fe e AP o

ol Lls) syl s Lag Uls oYk o)1 ol Lo elaaal slael oy

‘C_'o}\) 53 .(Zook & Blankenship, 2018, p. 3) ol J\.,\fju\.. Sk om0y amala 5 ol

1. Algorithm
2. Open Source


https://ilr.isu.ac.ir/?lang=fa

go¥ O 31508 g (299 51 A o | (oot (553l G2 59 (5 Yl oy i) 53U

5 oYl aile (VLS 5 Shae 5ty gl &S il 550 ol b ol )8
slazel 505l anl ploedl sl 8 aen ol 5o aolie 5 Slaal Wb (e Jb sballe
Sosls aS o3lul glas 4y 6,V LLSHh 5 s o SIS ) S S cl 5 ler slazs
Z0ok & ) 3 5 go 03 ot olaia] (i o3l ples el @, S 5 S e
RE I A SRS W U PER ' ool e sl 3l bl (pian L(Blankenship, 2018, p. 5

Lo ) a5 agia Sl ol ] s els I3 150555 6 e 3l o Sl LB o

&

.(Kavanagh & Ennis, 2020, p. 7) <l 5138 50

15092 0% 1 T4 s> XY
3 ol a8 s wsle b et 48 el e 5 il 4 b e oSl Sl s
Laoy T 5l gl S amal ool 5 a8 Joams oV Sok amals el S5k 0 s Lo
Ol e el B e olsB Jald 100 0 5l 2ol Gl el B AS e S0
5 i ol bl (i 5lE slaolal b slas sl o slE ol Jasl, 52
Plo (Sobio s ko 5l £ Sk 5 I8l slaolg 5 a8 cod i 5l
o iy ) ol CSls aS el 4.‘>y 4\ .(Dylan-Ennis et al, 2022, p. 95) 3 5% g
Kavanagh & Ennis, ) 592 o 5540, @OV wolns L oV lSHh a8 el ol 10 2
D sy Coale an an 5 L o e, 5 dadgn lasls)) 5 (o sas cnl)s (2020, p. 8
pams ohlas b a S bl s sbplsln 5 ol Sy 6l 1 hass sl
g S RCITI S Yb“@.}ﬁ JS 85 48 255k el dmals sl L Ll s s 2l
aS cuals a5 b Ll S o it | (meSle slaslg s 5 (5 Sats ¢ 5050 Sok

035 Js an a8 Yo VN Il s o8 ale e 5t gn 03 m ol 3 25 onidte s 5 Sle Ol (e gl
2 o Jlaosslan b)) 5 o S o)ls Sale 035 s 5T L Golan grose ol s S Sl aiys ol
35 25 & ol a5 5LLE 1 s atSTL o aden VAT I Sl o) Lasl (8 s Sl Sy ol
V0 5l oS i a5 S oMl s 5o s Jule i olsisay Kale a5 & Y YN w58 slawl o bl s s

el Gl Casay w0 S Al S b sl SV 55Uk
2. Distributed Ledger


https://ilr.isu.ac.ir/?lang=fa

1FeY 50l | £O 3l | pgw o b | oo g ot Sl 7o

Slasl s od 4 o Ssbe s ol | ol cys Wil ool sle 5 5bay byl slesl
am ol alesa sl 5 (Sebo ) e 5o oBauses e S5dp g e 28l 5
5 ids am b e clacoy 53 o sara o) s Can sl sl e R
anale 3 S e I 51 S e ) S pm sl s SUL sl b
Sl s Kl Uncdys il 55 (YA oo Y-+ 5 5] ol 35 550l
Slesleral Uy (Sodio oy Lo 55 eyl P Losle 4 ‘dwu asy oalas

~J“}‘Jj“f AAT)\.{ 6\.&)&&‘)

&39S g bt 1 .V

5 degn lmslsl 3 Slaas o Bumasll 5 o BuuSas o ol iy o YSHL bl
Crepaldi, 2019, p. ) 553 3l gl 51 blaml Ul olgie b oS 558 o s W3 50,
35 g Sl anlie O, 5wl e s Shes 5 b 5l 68 S8 JS) ke
Gl oY b als g dse ol m0s BN Lo NP g 5 Sl Sl )
S skl e dls 5,5 3 | o lagas clie SDelas (5580 (51l
A8 e 2l

oS & i ywd & g3 o Slol 31 .Y
a oS el ol 3 ol ol 5 i pskis Vgame SMelas (it s Shas 3l cblis
b oMelas sla S (Crepaldi, 2019, p. 3) axS e oalizl ol 5l s x5l D S
el 4 el (g fnd )d ey O, o e sl anals el s Us 5 aay) 3
pael sy s i ) S e s 4 o2 Erose cnl il 65,2 Tl gy S 5S Jl
2 S gty loaly 5o et SO 5 6 Sl Gl b 5 S & s 53 (e

.))\) M\ )L....u n)’j,a- u.u‘

1. Trading Platform
2. Small and Medium-Sized Enterprises (SME)


https://ilr.isu.ac.ir/?lang=fa

£ Of %00 g (319 g1 Al g | (oMl (55 ISIL Ga 39 55 ¥ LS gy ki 59055

Jol i 552 U3 9 (5 iadllanit (LSt (g1 Slol 1YY
S SR VO IV SOV T, VORI W PRIV SO VO B PP SO B I SR FUV
Son oo bl 5l el 4 3 e, Us 5 al 3 5,005 (Crepaldi, 2019, p. 3)
5 68 SLS e3laslay Lagl LT aS asS e sl 1) plid) ol 5 SaS Jbe slacd |

§ e b a8 a3 Loe cal 5 0l A sl Ly Sl S s LSe b atzesyy U

o g SN 1 43 (51,418 S gSw (5 w5 ST ol I LYY
tlew DLl Toaula plee 0l Mol oLl TS sl ) o= Sk Glae s 5o Dilelas
Sl p s sl emisolm OBl 5 o s 5l ol seSs ol Jals 5 soleel
ol a8l S et e Malae ) )jr‘ﬂ‘ 55 pr2se ol &S ol dai s lasls) 3
=t ool 3haols ala slasl 8 slae g 555 5 melws PRGN O\ e
o5y 5 Sabuly asllbowine gbadles oo s JWSsela 4 ol (lsSL sbasls,) 3
e 1) 5 e 5l ey K03 0ly 4 (Balcerzak et al, 2022, p. 8) 54y ¢ 555 4 Kl 55 oo
b Sl o 0 e Gl Sl dsae 688 1S8es 5 oI w £ b (5 e
obey oo b eale walss oLl o) e Jsies | ‘CJI’ 403,05 0b3 5 oo Ol s
Il i o i Ma 2 sLls)) 5 b 51 ISl e 5 (6 35 v 03 g (oS
oslisal ¥ oyt S5kt 25 31 o7 i Jlo anB sla S 3 e s oS 2

S saalie S e

Oyl GleM Cus guow g Cudlis Db 91 .F.Y

ws\.&_..u ‘Lbj)\)c) uﬁjnbé\.g 6)\“-««5_9)&. u)'_9:~ ).) ;A)}\A\.M ;:-J\& 9 LS’\J\S L;\Jb)\ L;\J‘f

1. Cyberattack

2. Proof of Work (PoW)

3. Proof of Stake (PoS)

4. Delegating Proof of Stake (DPoS)
5. Proof of Stake Authority (PoSA)
6. Crowdfunding Platforms

7. Blockchains
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1. Scalability
2. Validators
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4. Hyperinflation
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