
Blockchain Technology and Financial Regulation: A Risk-Based
Approach to the Regulation of Initial Coin Offerings (ICOs)

Primavera and Alex explore the corresponding risks and limitations of these different fundraising practices, analysing 
the extent to which they should be subject to the same regulatory framework. Based on a review of both the EU and 
US regulatory frameworks, they investigate the possibility of applying existing financial regulations to ICOs. Using the 
notion of “functional equivalence”, they argue for a principle-based regulation, based on an in-depth risk-analysis, as 
an effective way of addressing the regulation of ICOs, thereby moving from “functional equivalence” to “risk 
equivalence”. Exploring the frontiers of the blockchain, they also explore the use of blockchain technology as a 
regulatory technology, incorporating specific rules and constraints into the technological fabric of an ICO, in order to 
ensure compliance with the fundamental principles of financial regulation. 

How to join the ZOOM meeting:
https://zhaw.zoom.us/j/92267509942

Meeting ID: 922 6750 9942 

**This project has received funding from the European Union’s Horizon 2020 research and innovation programme under grant agreement No 825215. All material presented 
here reflects only the authors` view. The European Commission is not responsible for any use that may be made of the information it contains.
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