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Decentralized finance (DeFi), founded on blockchain technologies and smart
contracts, is rapidly becoming a powerful alternative to traditional financial
systems. Compared to centralized finance, DeFi offers undeniable advantages such
as increased security, speed, financial transparency, and reduced costs. However,
this emerging phenomenon faces numerous legal challenges that require careful
and effective legal actions. The essence of this phenomenon is the lack of
dependence on the national legal regime of countries and lacking centralized
monetary and banking supervision over it by national regulatory institutions. This
research employs a qualitative method, utilizing library tools and a descriptive-
analytical approach, to compare decentralized finance with conventional
centralized financing. It examines some challenges as well as the possibility of
proper and transparent organization of DFA in Iranian law and, ultimately
proposing solutions for regulating the relationships of stakeholders. Considering
the lack of sufficient provisions in Iranian law, it is suggested that the jurisprudence
of existing legal institutions, such as recognizing an independent legal personality
for smart contracts and also civil partnerships, arbitration agreements, arbitration
clauses, and Article 10 of the Civil Code, be acknowledged for regulating the
relationships of transacting parties until appropriate and comprehensive legislation
is enacted. Finally, this research emphasizes the importance of international
cooperation, academic environments, and the exchange of experiences in this field.
It recommends that legislators move towards recognizing and enacting new laws
and regulations aligned with DeFi’s needs, rather than remaining silent, to prevent

future legal challenges and potential loss of assets.
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1. Decentralize Finance
2. Centralized Finance

R4

Archive of SID.ir



Archive of SID.ir

\i"‘gmj}}xk‘\ . 3)\.0.&‘0 3)3.: ‘wydh‘_;)ju‘:ejbgolﬁhw_’:

Cou b 5 P Sl
Sle s peals )
Lz )18 5 L Shs pliS,n o 355 00wl o gme Gl 43 el Sty 5 (530l daws DB (g A jeay Jlo (el
Ll 1y 255 5 4y peaeis

5 Il s dasplis 5 395 0 el plew Olloo dlo w1531 5 sl 3 g Asle Slo3luiisys e 511 A5 e e
Al drs S s 4 (Sals 5 48 s o OISl WSS 5 0 ) ol Sl SS55 G b st

Sl Gt G b o 3 sl 5 Modl o slapls dsle Lo sla o 51 5l (Jle wlin Sl oslizad bz Medley Jlo sl
Saas b 5 ok Slbl disay 8 pES,5 sl oo (o ool g5 ool S e @l Sl SIS (278 5 anns
e Gl cin el o )3 (50108 0Le

34l (b (51 GAAS (1) e 5 S0 G Il 53l el (gl 403 Bl 5 plaww Sl ol 1 2550 Jo opals
S e 1y (63,2805 5 S 5 SIS b s (81 Y e s ds s 3l S5 4 ) ol o) kel s

plomil 055 O b a3 1o (SLacs 5138 le s 5 Laply 31 o3l b el 5 ol ol (535 o el e 2550055 o s
Al Cows 555 Olaal 4 o Jle Sy o 20S L oS s oo 9SGl Wane3g 4 hgy ol 35 00

4 gy cpl Sl 0dd e pdosllani] 5 9 s G A ey (53l e el e ledbl (555 53 3 slacd i b
4 o pon < oz (5Ll 5 T (Slap iy 3o o3l g o olgow omoar (Jlo (ool 5 amarlion sl s ! Slbogl S Jals
Soslga Sl B (sl Jomely )5 e e (laslgs  (Sils A8 L L iyl oiiS oo ol 3 1) (6 503 58 e mibie
13 1S drnngs 5 (S5l a5 Xigy 13 e Jlo el (Sl ys g 1 S o oS LS g & ctylo

g o oS S e e 53len Ja ol 5 S pme 3le o el S Es 554 JS by Fs3lomn Jle (el

o el l o BU e S 55 o ol B e S5 0255 e Gk 48 358 e BB il 4 S et e (el
Sl Syl Jles) 5 ad mS cpl sdiasplis ol ! 6 1AL Pl BL lacussdous 258 S 5 )l

S 5t o il At Jlo ol g5 0l 3580 Dime 3o Jlo il 5 (5,500 o g0 SLs b S yete b o el
38,8 0dge  lyosn S Il ol (e S e dilen Jaoes 5 lem 5 Sty plss W86 5 e plas J S 51 s 5l
0 Lo TR (b s 5 5lels) waady 5155031 SLas] s g

53 35 "POS 5 'POW Jeli oy 53 ol 03pslcwsa ©lp ol POS iy, S é Jbe R &b Jee
A 3l o 1y (b s S b 55T s |y (635150 5 4Kl (51,0 33 sl g5 3 slazslas (Yagacetal , 2018, pp. 19-21)

1. Crowdfunding
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3. Equity Crowdfunding
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6. Proof of Work

7. Proof of Staking
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