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ABSTRACT 
 

The present study aims to validate the potential that the Tokenization of Rental Contracts 

will bring to the owner and tenant, in addition to a new participant or investor who will 

be able to acquire rental contracts for an offered profitability, taking into account the level 

of acceptance of the population when adopting a digitalized way of contracting a property, 

considering that over the years the rental methods have been modernized due to the 

evolution that has given the real estate sector in the country, with emphasis on providing 

a better service, improving response times and covering the needs of customers. Its 

objective and scope was based on; carrying out a study on the advantages and potential 

that the landlord and tenant bring to the position and applicability of new technologies 

for the innovation of rental contracts through tokenization. Its scope, consists that through 

its exploratory methodology will admit the technological advances and the entrenchment 

of the development of Smart Contracts and its quality standards towards the revolution in 

digitalized and independent rentals for the execution of tokenization in rental contracts; 

For this, the survey is used as a method of data collection, a questionnaire applied to both 

customers and owners and in this way to know the level of acceptance and knowledge 

that is assumed in society depending on the application of this digital transformation, to 

carry out the new leases today. This is how we can conclude by stating that Tokenization 

has allowed humanity to turn in a positive way by offering a great facility in the real estate 

market, that nowadays rental contracts have been Christianized in a vital and necessary 

modification in the world. 

 

Key words: Contract, Rental, NFts, Tokenholders, Smart, Contracts.  
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1. INTRODUCTION 

The process of leasing of goods and real estate, is given by a series of stipulations to agree 

on measures carried out to consolidate a simple rental contract, accompanied by multiple 

and bureaucratic actions, which do nothing more than demand waste of time and money 

for stakeholders, either lessor and lessee. Currently there have been constant 

transformations in the world of rentals, taking a step forward with the entry of different 

digital methods that allow society to adapt in a faster, more acceptable and safer way, 

thus being an advantage in the process of acceptance to the development of the 

environment and growth of a country, however, have not been accepted in its entirety by 

stakeholders. 

Within the real estate and housing sector in Spain, it has been developing with a very high 

and significant level, in assimilation with other international trends and especially in the 

country, because its admission demands a relationship with the accommodation to 

residents of South African origin, as well as other foreign locations, who have a 

purchasing power and arrive in the country acquiring the gold visa (making an investment 

of 500 thousand euros in the real estate sector) admitting their acceptance in the much 

higher rental values, bringing very serious consequences to the Spaniards at the time of 

renting a property due to the imminent rise in prices issued. 

The Spanish Rent Control Law or Rent Law, is polarized in the consolidation of real 

estate or housing contracts and arises from the need that individuals have in the resolution 

of problems related to tenancies and their restrictions based on administrative grounds by 

the competent bodies in the setting of impositions during the subjection in accordance 

with the law itself.     

Therefore, the purpose of the present research is to determine the importance of 

Tokenization of rental contracts, avoiding limitations and opportunities through a 

technological level with open spaces for the consolidation of a Smart Contracts 

development with excellent quality standards and with excellent opportunities for all, or 
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better yet for a digitized rental investment world, independent of complicated, persuasive 

management and its vicious delinquency burdens. 

This is how the hierarchy that the real estate sector deserves in the country is conceived, 

since when talking about this sector, reference is made to the supply and demand of real 

estate, where investors are born every day, being these from an individual or a company, 

emphasizing that the rental of a property is the main source of many Spaniards, being in 

some cases their only livelihood. It is from this moment that the real estate sector has the 

need to find better options or opportunities, due to the fact that it is in constant growth 

because of the changes it is undergoing and that in some way they can make. 

Under these premises, the commitment of the UIC and the objectives towards a 

sustainable development are strengthened to transcend in time, in this case it is directed 

towards that which goes from the decent and economic growth in the country, and its 

foundations in the guaranteed and safe rights, thus giving way to the integration of new 

technologies to implement in this market so growing and of great importance. 

It is in this way, that it is taken into account that the use of cryptocurrencies has been 

implemented in various areas, to give constant and evident improvements in a short period 

of time, it is feasible to apply its use in the reform of rental contracts that were being made 

in a traditional way to convert them into smart contracts.  

Undoubtedly, it is a topic that requires the acceptance and implementation by the 

population that will make this strategy their day to day, where the tokenization of rental 

contracts, allows the owner of the property to have the payment of their rent assured, and 

thus have it available when required, in addition to being able to make purchases and 

sales of such rental contracts, and endless transactions that in one way or another favor 

both parties involved in the lease. It is imperative to point out that within the Token, there 

are different types, which are identified as; Security Token; in the same there is a close 

relationship between the company and the so-called cryptocurrencies, which have several 

advantages due to their low cost both at a technological level and at the time of taking 

stock market actions. Similarly, the Utility Token its applicability allows access to the 

supply of business transactions with the capital financing of ventures and Equity Token, 
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better known as the revolution of the new century in buying and selling digital currency 

or (blockchain), for being one of the best as it confers profits to business part as a usual 

asset with a decisive value in the future as part of its right (Campuzano et. al., 2019). 

In that sense, the tokens that are used are replacing the value of a real currency, it is 

essential to specify that today the use of tokens in different commercial areas, are part of 

the real estate and negotiable assets, and this is how Campuzano et. al, (2019), point out 

that the tokenization of real estate assets leads to; the parallel presence of both the physical 

and digital asset (token) and that unquestionably they will always be inseparably linked, 

because, without this permanent link, the tokenization of real estate assets is condemned 

to legal inconsequence (p. 8) i.e., it should be called to the awareness of jurists and people 

affected to its use and acceptance. 

Within the career studies many contents were seen, in transcendental to mention the areas 

of interest or key subjects taught during this training path within the Master's program at 

UIC, useful and that served as tools towards the achievement of programs and innovations 

for the productive development of research as they were: 

Marketing, Total Quality Management, Project Management, Financial Economics and 

Operations and Production Management, all have a close relationship with the subject to 

be studied, for its theoretical - practical influence in reference to the marketing and 

management that is executed during the elaboration process, making clear the 

systematization for the possible of the implementation of this work of end of master's 

degree. 

It is imperative, to clarify the importance of the present research, since its scope in the 

objectives are in consonance with those proposed towards a balanced sustainable 

development since, through this, circumstantial improvements will be obtained in the 

implementation of Token, applicable to the new changes coming from the technological 

globalization with special interest in the Equity Token, for its admission and purchase 

and sale by blockchain, where the currency can be managed both physically and digitally 

with advantageous profits, towards a prosperous business future. 
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1.1. Origins and Motivation 

In this globalized world, technological advances are being promoted every day in the real 

estate field, due to the inconveniences presented at the moment of wanting to carry any 

rental document. Spain does not escape this situation, a place where there is a real estate 

crisis and recurring changes suffered by this sector, directly altering the country's 

economy, it is a priority to know better alternatives to take control of the real estate 

market, and strengthen its profitability to attract investors, currently transformations are 

taking place that many owners fear and do not want to take the risk of leaving the 

everyday (common rent of a property) to address new technological trends and processes 

applicable to the different activities that contribute to the development of a country on a 

daily basis. 

Technological advances have allowed many processes that used to be carried out 

manually and tediously, to be carried out in a faster, more efficient and safer way, by 

making use of technological tools, all with the purpose of advancing to the rhythm of the 

changes that are lived daily in the world and thus being able to cover the perspectives of 

society, improving the response times of the processes and acquiring fruitful benefits in 

favor of improvements towards a sustainable development. 

This is how the Tokenization of Rental Contracts is an open door to improve the benefit 

of the real estate market in the country, due to the opportunities and advantages it offers 

not only to the owner of the property but also to the tenant and those people who somehow 

want to invest in this process. 

Assuming that the Tokenization of the real estate sector is recent in the market, in the 

same way it is relevant and very important to make it known for its correct application, 

since there are laws that regulate the use of cryptocurrencies and that in turn when 

implemented in this process should be known not to breach them and follow under the 

established standards to obtain the expected results. With this, we want this work to show 

the potential that this method of profitability management in real estate will offer to the 

landlord and tenant in rental contracts. 



 

5 

 

1.2. Objectives and scope 

The main objective is to conduct a study on the advantages and potential for the landlord 

and tenant of the implementation of the applicability of new technologies for the 

transformation of rental contracts through tokenization. 

The scope of the study is that through its exploratory methodology, it will admit the 

technological advances and the strengthening of the Smart Contracts development and its 

quality standards towards the investment in digitized and independent rentals for the 

realization of tokenization in rental contracts. 

1.2.1. General Objective 

To investigate the prerogatives offered by the tokenization of leases. 

1.2.2. Specific Objectives  

- To analyze the real estate leasing law in force in Spain. 

- To describe the prerogatives offered by the tokenization of leases. 

- To determine the influence of the lease tokenization process on tenants and landlords. 

- To outline the advantages and cost-effectiveness in the application of lease tokenization. 

- To understand the benefits of automation in the leasing process. 

1.3. Sustainable Development Goals (SDGs) 

The research is based on the objective eight directed towards the promotion of a true 

economic growth where everyone has the same opportunity to be included and that in 

turn is maintained over time, consolidating itself as a job, stimulating the progress and 

development of decent jobs with a view to a better quality of life. 
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Having a clear purpose in relation to the central objective of the research, which is none 

other than to examine what are the prerogatives offered by the tokenization of rental 

contracts, in order to detail what are the legal regulations that support it, its influence, 

profitability and beneficial applicability at the time of assuming it as positive for the 

leasing of rental contracts in an easy and secure way through a technological platform, to 

avoid bureaucratic administrative aspects, delinquent and dubious origin, profitability and 

beneficial applicability at the moment of assuming it as positive for the leasing of rental 

contracts in an easy and safe way through a technological platform, to avoid bureaucratic 

administrative aspects, defaulters and of doubtful origin at high costs, in turn to avoid the 

backwardness of those citizens of the country who live in a modest way all their lives for 

their properties that they rent. With the slogan we all have the same right to work with 

equal opportunities. 

1.4. Structure of the Document 

This research work is a document which specifically details the following:  

Introduction, structure in paragraphs where the origin of the tokenization is detailed, 

means by which a compendium of interpretations on the token, followed by the purpose 

or purpose of the same, together with a relationship on some subjects seen on the career 

as they are; Marketing, Total Quality Management, Project Management, Financial 

Economics and Operations and Production Management, necessary areas and of great 

interest for their practical theoretical contributions they offer. 

Following this, the objectives and scopes are described as a point of interest within the 

research study, since it is from these that the hypotheses and questions to be studied are 

consolidated to make the study feasible and effective. 

This is followed by the theoretical background, by means of an exhaustive research on 

topics and investigations already carried out to provide evidence for the work to be carried 

out. 
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The results are followed by the methodology, which in relation to the stated objectives 

will give the consolidation and methods used, leaving between seeing that it is based 

under an exploratory type of research, since, this type of research has not been 

scientifically defined in a study that clearly proves the existing problem, however, it 

admits the clear understanding even without having unquestionable results. 

The results, which derive from an explanation of the subject of the study, and the possible 

problems to be solved, in which a questionnaire will be conducted to verify the situation 

raised, consisting of ten (10) simple selection questions, applied to those lessees and 

lessors and in this way verify the acceptance and importance of the tokenization of rental 

contracts in terms of opportunities and limitations in terms of technology, waiting time 

and vicious delinquency charges through administrative managers, followed by a 

descriptive analysis of the possible solutions and the contributions demanded by the 

affected parties. 

At the end, the results obtained and the improvements on the solution, as well as the 

advantages and benefits that the tokenization of rental contracts brings to the parties 

involved will be presented. Finally, the references that served as a source will be included, 

as well as the appendices of interest. 
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2. THEORETICAL BACKGROUND 

2.1. Bitcoin and cryptocurrencies 

It is no exaggeration to say that since the inception of blockchain, countless articles have 

been written about the many and varied uses of this technology. The first is undoubtedly 

related to the creation of cryptocurrencies and what is commonly referred to as electronic 

money, in reference to the fact that "money" only exists on the Internet. 

Bitcoin was launched in January 2009 and, since then, hundreds of blockchain-based 

cryptocurrencies have been created, some of which have become quite popular (Litecoin 

in 2011 or Ethereum in 2015, to name a few), some were used briefly at launch but 

quickly fell out of use, and others were not used or obtained at all. Bitcoin, the 

predecessor of all these currencies, is the most popular and most widely used (its market 

share among cryptocurrencies in 2016 was 90%) (Narayanan et al., 2016, p. 265).  

As stated in the report of the European Parliament's Committee on Economic and 

Monetary Affairs on virtual currencies (2016/2007 (INI)), the European Banking 

Authority understands virtual currency as "a digital representation of value that is not 

issued by a central bank or public authority and not necessarily linked to legal tender, 

but is accepted as an offer by natural or legal persons and can be transmitted, stored or 

traded electronically. " then add "virtual currencies are fundamentally based on 

distributed ledger technology", and "the most obvious of these is Bitcoin". Based on this 

definition, we will see the main characteristics of cryptocurrencies and how they work 

in order to analyze the possibilities of their use in legal and financial transactions. 

The first observation to bear in mind is that, in our legal system, virtual currencies are 

not considered as "currency" in the sense of legal tender, by virtue of Article 3 of Law 

46/1998, of December 17, 1998, on the introduction of the euro. it says: "Since January 

1, 1999, the currency of the national monetary system is the euro [...].  
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Regarding the functioning of cryptocurrencies, the nature of the blockchain has two 

consequences of great impact and practicality in its mechanism of use and exchange: 

First, they can only be handled by the legitimate owner of the funds, the possibility of 

manipulation is minimal) Secondly, these funds can be "used" only once, which prevents 

their holders from defrauding third parties. (González & Menezes, 2017, p. 101). These 

circumstances, combined with their decentralized nature, have led many to declare that 

the current banking system is over, replaced by a new paradigm in which banks, and 

indeed any financial intermediaries, become irrelevant. 

But blockchain, as the underlying technology, also provides a third feature: once a 

transaction is made and entered into the chain, it is irreversible and cannot be reversed or 

undone. This is because new blocks of data are continually and constantly added to the 

chain, regardless of the reason for the transaction or the underlying legitimate transaction. 

That is, if the money transfer is fraudulent, there is no possibility of reversal, it can only 

be reversed by a new transaction with opposite sign ordered by the recipient of the first 

transaction (González & Meneses, 2017, p. 17). 

The anonymity of the blockchain threatens the security of the chain; to counter this effect, 

Bitcoin relies on an incentive system that rewards nodes for fair behavior. Whoever 

succeeds in adding a new block to the chain is entitled to include a special transaction in 

that block, involving the transfer of a token, and to choose who will be the recipient of 

that transaction (usually himself). In this way, nodes mining blocks receive Bitcoin as a 

service fee for creating new blocks (Narayanan et al., 2016, p. 11). 

As is known, the only way to create new bitcoins is to place valid transactions on the 

chain and receive rewards for doing so. Furthermore, the Bitcoin mechanism provides 

that, for every 210,000 blocks created, the amount of the reward is halved (initially 50 

bitcoins); since a new block is created approximately every ten minutes, the amount of 

momentum is divided by two every four years. This number is expected to fall to zero, at 

which point the amount of bitcoins in circulation will peak: 21 million bitcoins in 2140. 

Nakamoto seems to have foreseen that the incentive system will be replaced by a 
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commission-based system, which he tried to avoid with the creation of Bitcoin; however, 

these commissions will in principle be lower than before. 

Brokers are happy with our current system. Currently, commissions are voluntary, 

although they are often included as a guarantee of service quality; commissions are 

expected to become increasingly important as incentives decrease until they become 

material (Narayanan et al., 2016, p. 14).  

Finally, it is worth mentioning that Bitcoin has shown extreme volatility since its launch, 

as Bitcoin is not only used as a medium of exchange, but also as a speculative investment, 

its life cycle is characterized by large changes in value. 

This has led critics to argue that it is a failure as a currency and, unless a way is found to 

separate one function from another, such as transferring volatility to more risk-tolerant 

professional speculators, those who plan to use it. fail It acts as a unit of account and is 

unaffected by price fluctuations (Galt, 2014). 

However, it is currently impossible to guarantee that cryptocurrencies retain their value 

over time, "which makes them unable to act as a currency-specific store of value" 

(Legerén & Molina, 2019, p. 17); instead, there seems to be no problem in using it as a 

unit of account.  

As for the role of means of exchange, although the number of operators accepting it as a 

means of payment is increasing, it cannot be said that virtual currencies or even Bitcoin 

are widely accepted. Therefore, it is difficult for cryptocurrencies to function effectively 

according to the classical definition of money in economic theory, at least for now. 

Moreover, for some authors, the inherent characteristics of Bitcoin do not allow its use to 

become widespread, which is why González Granado points out that it is not easy to use. 

The obstacle is the availability of funds. Also its lack of regulation. 

"Tokens are created a mission, without intermediaries, transmitted and circulated on 

blockchain to form transactions; but the term transactions only mean the technical 

operations required to build new blocks and does not necessarily equate to legal 

transactions" (Ibanez, 2018, p. 43). That is, transactions change only in the digital world, 



 

11 

 

on the blockchain, but not necessarily with it. Similar transformations in reality or the 

physical world. And this is where the main challenge of tokenization lies: beyond the 

technical possibilities of asset tokenization, the main question is to give legal force to 

transactions made with tokenized assets outside the blockchain and how to ensure their 

legal force. The reality of the digital world corresponds to the reality of real legal business 

(and vice versa).  

According to González & Meneses, it is no coincidence that blockchain technology was 

first applied to money because it is the simplest value that exists: it lacks utility because 

it only works to the extent that it allows the purchase of other goods. A potentially useful 

service. Precisely because it only has an exchange value, it is not too difficult to reduce 

money to several accounting entries: the existence of money can be limited to the 

blockchain, and all transactions with it will be included in the chain (Gonzalez-Meneses, 

2017, p. 109). In contrast, for more complex assets, their lives are hardly limited to a 

virtual existence on the blockchain; therefore, to be valid, on-chain transactions must 

reflect physical reality. This calls into question the self-sufficiency of blockchain, at least 

for the transfer of certain assets and rights, as it requires a way to ensure that exchanges 

made on the network are recognized in the physical world. Therefore, cooperation with 

the legal system seems inevitable to make blockchain transactions more efficient. 

2.1.1. Insightful convention 

After the cryptocurrency blockchain, the application that people are most interested in is 

undoubtedly the so-called "smart contract", which we can translate as "smart contract". 

They can be defined as contracts in electronic format, with self-executing character, in 

part at least part of the contract must be transcribed in programmed code or electronic 

format, in part they are contracts that specify one or more triggering events so that the 

generation of Scheduled Events requires the automatic execution of the rest of the 

contract, making it impossible to modify, prevent or stop performing the due services 

(Echebarría, 2017). They differ from ordinary contracts in that they not only define the 

terms of the contract and its consequences, but, by specifying the terms of its execution, 

they are already determined. 
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It does not depend on the will of the parties, but on a process that is automatically 

activated when it determines that these conditions are met. However, at least recent smart 

contracts usually implement a mechanism to prevent them (known in slang as suicide) 

(Legerén & Molina, 2019, p. 17). 

Smart contracts do not necessarily need to be hosted on the blockchain; in fact, the typical 

assumption has traditionally been the vending machine. However, the emergence of this 

technology gives new dimensions and meaning to smart contracts, expanding the utility 

and scope of these contracts; since a smart contract uses blockchain as an execution 

mechanism, it benefits from its immutability (Arruñada, 2018, p. 2468).  

In addition, DLT technology allows for scheduled payments using cryptocurrencies and 

manipulation of real assets through tokenization (Legerén & Molina, 2019, p. 224). 

Despite this, smart contracts are still quite limited. In fact, they are not smart contracts, 

but robots because they blindly apply the rules of the code and ignore other factors 

(McJohn & McJohn, 2016). Moreover, their applicability is limited to objective contracts 

that do not contain any interpretive clause; they do not admit adjustments or 

renegotiations between the parties to accommodate possible changes in circumstances. In 

addition to extremely simple transactions, a large number of contingencies must be 

considered, which increases the complexity of codification (Arruñada, 2018, p. 1).  

And it is expected that, with the increasing importance of commissions when creating 

new blocks, the importance of signing contracts has also increased.This requirement for 

simplicity goes a long way toward explaining why blockchains were initially and 

primarily used in the financial sector (such as derivatives markets) where standardization 

of contracts is very high.A final but related disadvantage is that, from a token, they again 

raise the issue of ensuring validity in the physical world running on the blockchain.A final 

but related disadvantage is that, based on tokenization, they again raise the issue of what 

is guaranteed on the blockchain in the physical world. 



 

13 

 

2.1.2. Blockchain 

The blockchain makes its appearance approximately a decade ago associated with the 

virtual currency bitcoin, for being the pioneer technological economy in transactions of 

this type of use.Providing excellent opportunities within the digital representation of 

tokenized assets.In line with the above, we see the evolution of assets from the real world 

giving rise to their entry into the digital universe, through a transfer from the physical to 

the digital, through tokenization, which implies the use of the token, pessimistic to 

physical assets.However, its digitization associated with blockchain, the digitization part, 

is not seen as a novelty but by the type of blockchain technology in this new digital space. 

The importance of tokenization is consolidated with an existing off-chain (physical) asset 

transformed into the tokenized, but, assuming considerably the tokenization intrinsically 

from the contractual outline.  

DLT (Distributed Ledger Technology), popularly known as "Blockchain", is a distributed 

or decentralized ledger that allows peer-to-peer (peer-to-peer or P2P, i.e., user-to-user) 

exchange without intermediaries, being able to rely on third parties. parties or central 

authorities (Arruñada, 2018, p. 2467).This technology allows users to permanently, 

simultaneously and publicly record and store data entered into programs shared by a 

group of people on different computer servers called nodes.This data is replicated in all 

nodes of the chain so that all transactions are recorded in each node, thus using the 

blockchain itself as a source of evidence for the transaction in question.This data is 

replicated in all nodes of the chain so that all transactions are recorded in each node, thus 

using the blockchain itself as a source of evidence for the transaction . 

This means that; "there is no need for any authority or trusted third party to centralize, 

store and protect the data" (Legerén & Molina, 2019, p. 181). "The reason for its name 

(blockchain, which literally means "chain of blocks" in English) is that the technology 

allows linking block data in chronological order, thus creating a continuously connected 

and segmented core of information" (Ibáñez, 2018, p. 21). 

Each data packet corresponds to a hash identifier (simply put, a random sequence of 

numbers and letters) that cannot be repeated, allowing each data block to be uniquely 
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linked and identified. Each newly created data block has its own hash identifier, but in 

addition to that, it must also contain the hash identifier of the previous block to be linked 

to the chain. Thus, in addition to the identification of data blocks, faucets fulfill two more 

fundamentally important functions: on the one hand, hashchains completely exclude the 

possibility of changing the information contained in the blockchain; on the other hand, 

hashchains prevent completely. This opens up the possibility of changing the information 

in the blockchain. 

On the other hand, it provides data traceability (i.e., monitoring) Ibanez, (2018). Any 

member of the network can enter data to be stored in the chain, and anyone can access 

the stored data if pre-established verification rules are followed. Before a new transaction 

can be noted, consensus of all participants must be reached and all participants must agree 

to change the blockchain (p. 22). 

For this reason, blockchain is said to be based on the following principles: 

Consensus or consent of the community valid for the entry, retrieval and general 

processing of data; therefore, the introduction of new data into the chain requires the 

unanimous consent of all members of the community, without the consensus of all, there 

is no new data and no formation of data chains, no blockchain (Ibanez, 2018, pp. 16- 17). 

However, this principle is not absolute, since, as will be seen below, it is possible to limit 

the access and information storage rights of individual nodes, applying it only to a 

predetermined set of nodes; therefore, as long as blockchain has one or more regulators, 

it can be said to deviate from the consensus principle and the essence of blockchain 

decentralization. 

This set of nodes acts as the central authority of the protection system because "no 

authority or trusted third party is needed if the statistics overwhelmingly support the 

credibility of the records" (Gonzalez & Meneses, 2017, p. 17). The possibility of enough 

people agreeing to alter the content of the blockchain in a short period of time is 

considered low, which is why it is often said that the technology reduces costs and 

increases security; first, because it does not require the intervention of any authority or 

intermediary, and second, because it almost completely excludes the possibility of 
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manipulation. Whether this statement is completely correct will have to be verified at a 

later date. 

Any node can initiate a new transaction, which is verified by other nodes, and then be 

included in the blockchain; since several nodes can send proposals at the same time, the 

criterion used to determine which node should create a new block is a mathematically 

searched solution.  

Valid blocks will be those that contain the nonce that make up the solution to this search, 

and the nodes that perform the search are called "miners". When a miner finds a nonce, 

its proposal is verified and transmitted for other nodes to accept. However, multiple nodes 

can simultaneously solve a mathematical problem by validating two different 

propositions; in this case it is a block chain or fork, resulting in two or more branches. In 

this case, if all branches have the same block number. 

As mentioned above, there is an important distinction between an open, public or 

permission less network and a private or permissioned network. Despite some differences 

in the authors' names, the former generally allows anyone (logically, as long as they have 

a node and have the power and resources to run it) to participate in the network. verify 

transactions, enter new transactions and access their visualization (Ibanez, 2018, p. 17). 

An open network is characteristic of cryptocurrencies such as Bitcoin or Ethereum, where 

permission to operate is distributed. As such, a permissioned network is characterized by 

the ability to process or process transactions limited to a predetermined set of operators, 

which does not necessarily mean that access to data is also limited, and perhaps the 

blockchain contains them. The visualization of information is limited or publicly 

available (Lewis, 2015). 

To prove the identity of the sender, each user receives a key pair consisting of a private 

key and a public key; although each person can have more than one key pair, no two 

people can have the same key. The public key is in the form of a username that allows 

you to identify who is running.  



 

16 

 

The private key acts as a personal signature, allowing the encryption and electronic 

signature of messages sent over the network, as well as access and control of the data 

associated with it; therefore, this key must be kept secret, and its loss or subtraction can 

in turn lead to the loss of such data (gallego, 2018, p. 1). 102). In principle, it is impossible 

to know who is behind the public key, because under no circumstances should personal 

data be entered. So it speaks of anonymity Blockchain, although in reality it is more than 

anonymous, it can be said to be a pseudonymous system; the public key of each user is 

visible, but the real person behind it is not. It has been said that blockchain is more than 

a platform, and it is certainly more than the technology behind Bitcoin; the technology 

has limitless applications, although some are currently being developed more successfully 

than others. Here are some of the most talked about blockchain applications to date. 

2.1.3. Various potential uses of blockchain 

As mentioned at the beginning of this chapter, blockchains have countless possibilities 

for development. Thus, among other areas, blockchain will allow each person to create a 

unique and unalterable digital identity, allowing them to access and identify themselves 

in any application or web page, as well as digitally sign documents.  

DLT technology has also been proposed as a form of distributed data storage to replace 

centralized services such as Dropbox or Google Drive. In fact, the database functions 

provided by blockchain are very broad, as it can theoretically securely store any type of 

information and has the possibility of application in almost any field. 

For example, making the medical history of each patient in hospitals and clinics; or 

vehicle registration; or births, deaths, marriages and divorces (replacing our current civil 

registry); or even a registry showing what each owner of an asset owns and all the actions 

performed on those assets, such as an immutable and decentralized asset registry 

(Rodriguez, 2016). However, it should be noted that most of these proposals are very 

enthusiastic and imprecise; blockchain is a technology and therefore such registries 

cannot operate with the full efficiency and legal security that will be applicable 

throughout the work explained. 



 

17 

 

2.1.4. Legal disadvantages produced by blockchain 

Looking at some of the uses that blockchain offers, it is clear that it is a revolutionary 

invention. Precisely because this technology is capable of transforming almost every 

sector, not only legislation and economic transportation, but also society, this technology 

challenges national legal systems to the point that it must respond and adapt to an 

extremely new reality. Especially in our legislation, the application of blockchain 

technology raises questions and may even threaten concepts and institutions rooted in our 

legal traditions. 

The characteristic of blockchain is that all users of the network can access the data and 

transactions stored in it at any time. however, as we all know, to protect the privacy, 

privacy and security of users, certain information should not be freely available or even 

easily accessible. is lack of privacy the price to pay for transparency? 

Privacy is not the only concern with free access to data on the blockchain, as this data can 

be used for many different purposes, from advertising or data mining to fraud, scamming, 

and other forms of crime (McJohn & McJohn, 2016). It is true that private networks can 

better protect privacy and confidentiality as long as not only the ability to inject data into 

the chain is limited, but also the ability to access and obtain copies of that data; In a sense, 

this violates the openness and public spirit of blockchain. 

In the same vein, smart contracts are particularly well suited for conducting illegal 

transactions because they are automatically executed and do not require the intervention 

of third parties who might question their legitimacy. On the other hand, it may not be 

advisable to use blockchain for certain legal transactions, especially if they involve certain 

types of more complex or valuable assets. Ultimately, the inclusion of accounting records 

in the blockchain results in an irreversible transfer of value (transfer of assets or rights). 

This way of operating is in direct contrast to our legal culture, where the validity and 

validity of any act or transaction depends on compliance with certain basic requirements, 

including consent (which must be true and free) and justification (lawful), to justify asset 

transfers (González & Meneses, 2017, pp. 109-111).  
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There is no mechanism in the blockchain that guarantees compliance with these 

restrictions, and the fact or circumstance of adding a new block is irrelevant; remember 

also that this new block cannot be removed or cancelled. Arguably, the autonomy and 

separation offered by blockchains, if accepted without reservation, could threaten the 

principles of autonomy of will, equity and fairness that underpin our legal systems.  

Finally, it is worth mentioning two other legal challenges posed by blockchain: tax 

enforcement and anti-money laundering. at the same time. In some cases, such uses have 

been hampered by the opacity of blockchain (due to its pseudonymous nature), the lack 

of clear references in regulations and the lack of recognition of cryptocurrencies as money 

in the legal sense (Legerén-Molina), 2019 p. 214). 

2.1.5. Blockchain and property rights. 

It is important to analyze the possible applications of DLT technology in property rights. 

To do so, examine the concept of real right and its difference with credit right in terms of 

their conceptual and regulatory differences, as they are important when looking at the 

possible use of blockchains in their creation, transmission and use. Next, consider the 

possibility of transferring rights of one type or another to the blockchain, analyze how it 

could be configured within our current legal system and what financial and legal 

implications it would have. 

2.1.6. Digital Advertising 

For digital influencers, as legal entities, individuals or creative teams, Established by the 

Royal Decree-Law 1/1996, of April 12, 1996, of the Intellectual Property Law, art. 5 and 

97.1, of which the legal rules on intellectual property. When hiring influencers, we have 

to follow the "keys down" rule. 

Typical contracts (rental of services, creation and distribution of advertisements, etc.). 

The rights of social network users are defined in Law 34/202 on social network services. 

Information and Electronic Commerce (LSSICE) (Alcántara, et, al., 2019) In addition to 

the general rights listed below:  
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- Any consumer of TRLGCU. Royal Decree of 22 May No. 899/2009 on the approval of 

the legal act of the User. 

- Electronic communications services recognized in the Organic Law 3/2018 December 5 

Data Protection and Protection of Digital Rights (LOPD), Law No. 9 May 9/2014, 

General Telecommunications. 

2.1.7. Rights in rem: concepts and types 

The term "law of res" has its origins in Roman law, where iura in re (i.e., law of res) is a 

power vested in property that can be exercised by the owner of the property regardless of 

who owns his property. Since then, the concept of authentic law has undergone 

considerable development. However, its immanence in relation to the cases to which it 

refers is still present in our legal system, so it is true that both its denomination and its 

essential content are branches of Roman law (Lasarte, 2009, p. 11).  

Currently, the majority principle defines two constitutive elements of the right in rem, 

one internal and the other external; the first refers to the power of the subject over the 

things that allow him to obtain for himself the utility he can obtain, and the second refers 

to the duty of third parties not to violate this right. However, several exceptions must be 

considered when there is a general opposition without direct and direct power over 

matters (Díez-Picazo and Gullón, 1997, p. 37). There are many possible classifications of 

property rights, although the traditional classification distinguishes property or territory 

as full property rights and limited property right. 

Article 1 grants the highest degree of power to the thing recognized by its owner, and in 

this sense, Article 348 of the Civil Code (hereinafter Civil Code) states: "Property is the 

right to enjoy the thing and to deal with it". that, there are no more rights" exceeds the 

legal limits. The second type are secondary or limited rights, because they do not grant 

full power over the object, but only partial power over something that belongs to another 

person. These rights coexist with property, restricting, restraining or prohibiting its use, 

so they are also called iura in re aliena (rights to the property of others) (Díez et. al., 1997, 

p. 17).  
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Regarding the latter, the majority doctrine holds that they are not clauses of the case, but 

our legal system allows the will to independently create the law of the case. The 

Directorate General of Registry and Notaries (hereinafter DGRN2) has always supported 

the principle of digital freedom by recognizing the registration of numbers such as time-

sharing or traditional judgments. 

However, we must take into account that the creation of real rights affects the economic 

public order because it is an obstacle to the free circulation of goods; therefore, the 

registry jurisprudence imposes a series of limitations to the autonomy of wills in relation 

to their law (Diez et. al., 1997, p. 14). 

2.1.8. Commissions and duties of possession 

As mentioned above, the immanence of the real right means that the real right is directly 

opposed to its seizure, and the holder of the real right can personally exercise this right; 

it is sufficient that a third party does not interfere with its implementation, which is also 

its appearance. Therefore, property rights are also called absolute rights. Credit rights, on 

the other hand, are configured as relative rights, i.e. they create relative rights. 

The relationship between two persons, the creditor and the debtor, which legitimizes the 

interests of the former in demanding and the latter in performing, which may include 

giving, doing or not doing something, according to article 1088 of the Criminal Code (and 

thus may only indirectly refer to a thing)). In other words, the claim can only be directed 

against the debtor. Both rights are regulated according to different principles: the right to 

duty is governed by the principle of voluntary autonomy and limited only by social values 

(morality or good customs), while the right to property is essentially subject to public 

order, leaving very little room for individual will. 

On the other hand, property rights usually have an eternal character, the realization of 

which does not lead to disappearance, but to consolidation; but when it is attached to 

something, the loss of the thing destroys the right. On the contrary, imperative rights 

disappear with their use, but since their object is interests and not direct things, the 

disappearance of things does not generally mean the cessation of obligations. 
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Apart from the theoretical level, the practical separation of substantive rights and claims 

is not in vain, since the Civil Code throughout its precept grants these two rights different 

legal regimes. The first difference is the composition of the law. In the case of the law, 

over time, this tradition was gradually spiritualized, moving from a physical delivery of 

something to a simple symbol of that delivery, or even to a simple pact or agreement 

between the parties. From the development of this traditional form it can be concluded 

that it is important to create an external mark of recognizable acquisition; that is, what 

really matters is that the possession of the buyer as owner can be recognized by a third 

party (Díez, et, al.,1997, p. 17). 

The other major difference between real estate and real property is the ability to access 

land registries. Real rights are, in principle, protected by the Land Registry, and, in this 

sense, Article 606 CC states: "Titles of ownership, or of other real rights over real 

property, which are not duly registered or recorded in the Land Registry, do not prejudice 

third parties".  

On the contrary, credit rights do not have access to the Registry, in the light of Articles 9 

of the Mortgage Regulation (hereinafter, RH), which states that "the obligation to 

constitute, transfer, modify or extinguish the domain or a real right over any real estate, 

or the obligation to enter into in the future any of the contracts included in the preceding 

articles, or in general any other obligations or personal rights", are not registrable, or to 

celebrate in the future any of the contracts included in the previous articles, nor in general 

any other obligations or personal rights", and the same legal body, according to which "In 

no case shall stipulations, clauses or covenants that lack real transcendence be expressed". 

However, there are several minor differences in this general rule: first, the Real Right to 

real property depends on the real rights to real property. Given the mortgage method in 

605 CC and Chapter 1 (hereinafter referred to as LH, LH), it is essentially visible. Its 

purpose is to register or focus on domain names related to real estate and other facts 

related to actions and contracts. In addition, it should be emphasized that in our system is 

generally not a structure, but the real rights are born outside the registry. But with the 
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above, the 606 CC, which is registered against third party rights, is opposed to third 

parties. 

There are exceptions to this general principle, when registration is a necessary condition 

for the existence of rights and without it the rights would not arise; a typical example is a 

mortgage deed where registration is constitutive (Article 1875 of the Penal Code and 

Articles 145 and 159 of the Constitution). As regards the legal situation with respect to 

access to the land registers, acts of change of property rights can be registered under 

Articles 1 and 2 of the HL and Article 7 of the RH (Martin Alias, 2008, p. 38).  

However, it should be clarified that, on the one hand, there are certain legal-real situations 

that do not require registration (such as judicial easements, which enjoy the publicity 

granted to them by law and apparently because of their notorious nature). or even that 

cannot be registered (for example, the real right of possession, according to article 5 LH); 

and on the other hand, that certain personal rights can be registered in the Land Registry, 

in view of their duration and proximity to a property (such as the right to lease or the 

option). 

In addition to the differences in the regulatory provisions, there are also major differences 

in the statute of limitations established by the Civil Code for various rights. In addition 

to, according to Article 1280 of the Penal Code, actions and contracts intended to create, 

alienate, modify or extinguish real rights must be registered in public deeds; while Article 

1278 Freedom of Form has jurisdiction, although the distinction is very subtle given the 

review nature of the case law limiting the requirements of the CC4 Article 1280. Finally, 

the capacity necessary to constitute and alienate differs depending on whether the real 

estate or credit is involved, in which case the general commercial capacity is sufficient, 

but the free disposition of the real estate or property is also required. 

2.1.9. Transfer of possession via blockchain 

Tokens are defined as digital assets that constitute units of value recognized by users and 

can represent any type of asset; therefore, tokens can theoretically refer to credit rights, 

property rights or even limited property rights. The advantage of tokenization is that it 
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allows an asset or right to be entered into the blockchain so that from there it can be traded 

or transferred. However, it should be remembered that the new deal. 

But it should be remembered that a new transaction on the blockchain means only the 

addition of a new block of data, i.e. it only causes changes in the digital world, but does 

not affect the physical world. You can see that while, in theory, any type of asset can be 

tokenized, the recognized legal consequences of transferring an asset to the blockchain 

are a different matter. 

The object of credit is interest, so it never directly refers to a real-world object. Therefore, 

its transmission through the blockchain is relatively easy, because transactions on the 

blockchain do not need to be exchanged in the physical world. If it is a service that both 

parties must complete in the future, because the blockchain can not be done automatically, 

the inconsistency problem must be resolved through third-party dispute resolution; due to 

the relativity of assignment rights, the contract establishes only a kind of relationship, to 

which only the other party can claim.  

The main value provided by the blockchain is the verifiability of the content of the 

contract in case of ex post facto performance by both parties (Arruñada, 2018, p. 14). In 

contrast, the object of res law is a thing that is a special property with a tangible existence; 

therefore, the fundamental problem facing the marker of real rights, whether proprietary 

or restricted, is to achieve that the certificate remains associated with physical goods, i.e., 

with a permanent equivalence between the two. The digital world and the physical world. 

For example, this means that every time a token is transferred from one person to another, 

so must the asset it represents. Without this guarantee of linkage, the tokenization of 

property rights is doomed to be legally meaningless (Seira and Campuzano, 2019, p. 14). 

According to Article 609 of the Civil Code, ownership and fashion are necessary to 

acquire property rights. This requirement can be fulfilled in the blockchain sense, where 

the two numbers are combined so that legitimate business and tradition happen 

simultaneously; A thing is not a physical delivery, but a token with full legal force 

representing it, in this case a pledge. Therefore, the storage of token transfers in favor of 

the acquirer, as a new blockchain data, is considered a sign of the right to obtain sufficient 
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identifiable rights for third parties, adjusted in accordance with traditional requirements 

and purposes. 

However, for such a transfer to be effective, the problem of a permanent and definitive 

link between tokens and physical assets must be solved; a function that the blockchain 

itself cannot perform because it cannot verify the identity of users or the accuracy of the 

data entered. In the blockchain's origin philosophy, in order to remain decentralized, this 

task must be delegated to so-called "oracles," private agents that provide external 

information to the blockchain. The need for mediators to remain neutral and independent 

to protect the interests of all parties involved raises doubts about the suitability of these 

numbers, as they may have their own interests and motives as individuals; for this Méndez 

According to Méndez González, only the state can protect the interests of citizens 

(Méndez González, 2018, p. 17). 9). 

To determine who should perform such a function, the legal nature of the token must be 

analyzed. Some authors argue that it is an inadequate name for the value (González 

Granado, 2017; Pascual Maldonado, 2019); others representing and at the same time 

numerically noting the value of the asset (Ibáñez, 2018, p. 1) 121). These instruments are 

characterized by two indissolubly linked components: the fundamental right and the 

property rights, which represent these rights, so the existence of the rights is conditioned 

and reduced to the existence of the property rights. In the case of property rights that exist 

on specific things in the physical world, it seems unreasonable to limit their existence to 

property, even if it is a digital document, as in the case of tokenization; It seems more 

appropriate to create only digitally representations of law, rather than spirituality. 

Tokenization allows the transfer of tokenized rights digitally, but does not limit their 

transferability to it, but extends it: as of now, rights can be transferred both on and off the 

blockchain (Sieira and Campuzano, 2019a, p). Section 2301) 

With this in mind, the image of an intermediary between physical and digital reality, able 

to fully and unequivocally guarantee the link between tokenized assets and tokens, 

becomes even more important. Only in this way can the legal security of the transfer of 

property rights be guaranteed. 
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If the property rights are over real estate, the institution in charge of ensuring legal 

certainty is the cadastre; therefore, Sieira and Campuzano argue that the registry is an 

oracle that, because of its properties and legal force, must act as an oracle in the 

organization of the property token. The legal basis for the exercise of such functions of 

the TLD manager will be found in article 9 of the LH, according to which "the records in 

the TLD manager shall contain information on the circumstances relating to the object, 

subject and content of the rights to be registered". of the previous qualifications of the 

Registrar, one can see inscriptions and entries in the title". Being the signal an action that 

affects the content of the rights of things, it is necessary to extend them, it must be 

reflected in the registry key of the property to which it belongs (Seira and Campuzano, 

2019a, p. 14). 

Thus, registered owners who decide to tokenize their property rights can apply to register 

this situation in the registry; as we have seen, registration in our legal system is voluntary, 

but property rights are available to all. Then, if the property owner decides to do so, he 

can apply to register his token; and if the rights are finally transferred through the 

blockchain (in digital form), the future beneficiaries can also register their property rights 

and their rights are protected. As the digital form must correspond to a private document, 

the ownership of the access record will be subject to public ownership, with some clear 

exceptions. The issuance of tokens of registered owners and the regulation of issued 

tokens can be found in the land registry and legally verified beforehand in the land 

registry. 

 

The Land Registry not only clearly and effectively attributes the general characteristics 

of enforceability to the property to which the property rights belong, but also 

demonstrates the effect of the principle of encumbrance. The implementation of these 

principles essentially means that the land register will publish proof of ownership to any 

person showing a legitimate interest, and the contents of the register will be presumed to 

be correct. In addition, the assertion of these rights will be adversarial, i.e., no one can 

deny their existence, and third party purchasers of the physical rights in the token will be 
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bound by it. On the contrary, unregistered real estate rights on the same real estate do not 

prejudice the registered tokenization (Seira and Campuzano, 2019a, p. 2298). 

 

2.2. Types of tokens 

- Utility token: its rise began in 2017, from the time of the emergence of cryptographic 

projects during the ICO Boom. Used for the purpose of startups or rather projects with 

grounded basis in exchange for short or long term participation, they offer access that 

confer a certain right to products and services (Ramirez, 2022). 

Acknowledging that within the utility of tokens they are not intended to be seen as an 

investment, because they are not regulated, which indicates that, if the project is processed 

with good growth, the investor will not be entitled to the net profits of the project. 

- Security; Equity token: contrary to the Utility token, these security tokens are closely 

linked to financial securities and its operation is similar to an exchange for the purchase 

and sale. This type of token is secure and guarantees the certificate of digital shares 

registered in properties in chains of units (Ramirez, 2022). 

This indicates that anyone who invests in the purchase of this type of tokens will invest 

in aspiration with expectations of value increase and support, with many benefits in the 

short and long term. 

- Governance token: The acquisition of these tokens entitles the owner to participate in 

decision-making on the project, in turn, allows the proposal of new features, winning 

business, to carry out adjustments and in order to have a decision-making position by 

voting on the likely decisions taken for or against the rest of those involved in the project 

(Ramírez, 2022). 

The new Dapps creations, within the governance token places it in the fundamental 

performance of a preponderant role to achieve a good balance between the decision-

making parties of shareholders and developers. These types of tokens are found in two 
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ways; one being part of the reward for participation and the other for the purchase of 

cryptocurrencies. 

- Asset token: it is consolidated by the backing of assets within a real universe through raw 

materials, as well as goods and real estate, among others of structural value, in order to 

make the purchase and sale without the need to relocate (Ramirez, 2022). 

- El Security; equity token: supported by a traditional type of asset: of its shares within the 

real estate. This means that any individual or company that acquires it is attributed the 

right of ownership, with profits and vote over this asset (Ramirez, 2022). espaldado por 

un tipo de activo tradicional: de sus acciones dentro del inmueble. 

2.2.1. Risks in Tokenization 

As with any type of activity there are risks involved, this one is not exempt from it. 

"Decentralized networks (DLTs) within the token market face challenges stemming from 

their very novel nature" (Rey, 2022). 'This refers to a weakness from an operational point 

of view, creating a bit of insecurity during the disbursement process.  

As well as, interoperability between networks, infrastructure, DLT grounded with 

traditional infrastructure, balance between networks, tenacity in core market services and 

of course cyber threats. 

Likewise, biases in the accounting books due to its decentralization and conflict to 

identify a single owner to be responsible for the platform. According to the Organization 

for Economic Cooperation and Development (OECD), the regulation of DLT networks 

is being considered to determine liability for failures of the network itself. 

2.2.2. Tokenization and contracts 

Tokenization, the figure that represents consumers who traditionally make rental 

investments, would achieve tokenization of the rental contract on the platform. This is a 

dynamic process for the reservation and cancellation of housing or rooms through an 

exchange of tokens, which are qualified as simplified smart contracts ready for signature. 
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This process helps to reduce labor costs, without the need for trust between the parties. 

The rental tokenization platform is completed from various scenarios to achieve the rental 

you need in the medium, short and long term to make the reservation from a single 

platform. 

By means of which, the necessary information about the housing, user and credit number 

can be completed in an effective way.  

From this perspective, smart contracts are easily connected to hardware. Ultimately, smart 

contracts can connect pervasive hardware easily to turn rental addresses into independent 

and automatic rental houses or dwellings. Which leads to highlight the importance of 

tokenization when wanting to acquire a rental contract property. 

2.2.3. Token categories 

Tokens are divided into two broad categories: fungible and non-fungible. Each of them 

is explained below for a better understanding: 

- Fungible Tokens (FT): (in English Fungible Token) refers to the relationship with all 

those elements that can be used to make changes without any inconvenience, which are 

interchangeable and no distinction is made by having one or the other. When they enter 

the real world, they become transferable or, in other words, if someone buys and cannot 

make use of his purchase, he can pass it to another buyer without any problem and without 

altering prices (Ramirez, 2022). 

- Non-fungible tokens (NFT): It is consolidated as the one that cannot be divided or 

exchanged with each other, in turn does not have the same cost. That is, even if it is the 

same thing, it does not have the same price, one from the other even if they are the same, 

so it makes an exchange impossible, this allows the confirmation of the good as part of 

its authentication to guarantee the assets. (Ramirez, 2022). 

2.2.4. Cryptographic tokens, cryptocurrencies and altcoins: main differences 

- Cryptocurrencies: refers to a purely digital currency with quality standards when used to 

receive or make payments in blocks in a decentralized manner, flourishing as the Bitcoin, 
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the most popular (BTCUSD). It works exclusively with transactions unlike other tokens 

(Ramirez, 2022). 

- Altcoin: it is related to all cryptocurrencies, that is, it alternates with the others that have 

been appearing after the emergence and successful acceptance of Bitcoin. Some of its 

exemplars are: Ethereum (ETH), Litecoin (LTC), Bitcoin Cash (BCH) are very popular 

in the competitive world to the point of becoming one with more competition improving 

the weaknesses of Bitcoin, it is worth noting that this is the one with more notoriety in 

the market. (Ramirez, 2022) 

- Cryptographic tokens: these cryptocurrencies are more easily used during negotiations. 

They are considered sustainable for their use within a chain of mechanisms to achieve a 

proper operation, in turn generates in smart contracts format, which indicates the 

operation and limitations very particularly in this token within the blockchain technology. 

(Ramirez, 2022) 

 

2.3. Historical evolution of the rental contract system in Spain. 

The Spanish Constitution of 1978 is consolidated by a series of articles detailing the rights 

to enjoy decent housing, as explained in Article 47, which explicitly states that: "All 

Spaniards have the right to enjoy decent and adequate housing. The public authorities will 

promote the necessary conditions and will establish the pertinent norms to make this right 

effective" (p. 24). 

However, one of the constant and truly intense problems in the country has been the state 

of the right to property, with many prominent jurists expressing concern about the number 

of forced contracts and the constant autonomy crises. Consolidating   

There were several financial crises in the world at the beginning of the year 2008, Spain 

did not escape this situation having a great impact on the real estate sector, affecting the 

purchase and sale of homes at very high prices, along with interest and mortgage 
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increases, reaching historic levels, however the price of rents remained at a modest price, 

assuming an average per month. (Montalvo, 2008). 

Many were the statements that could be noted about this reality that was already lurking 

and was imposed more and more precisely.For the housing sector, an intervention was 

carried out based on the applicability of measures towards forced rental, antedicated by 

two statements: on the part of the forced constitution, it is considered a purely 

administrative imposition on duty to ovate a lease contracting; while, on the other hand, 

in reference with the forced extension, directed towards the unfailing continuity by legal 

effect credited voluntarily.(Comelles, 2017) 

In the expressed with Soto, (2009) who refers to the collapse due to the Spanish financial 

crisis stimulated by the real estate explosion, which brought as a consequence a massive 

suspension of companies in the rental area, leading workers by an inevitable layoff and 

thus raising the number of unemployment, with a paralysis of productivity. Giving way 

to a credit paralysis, strangling investors, causing a monetary existence of only 10%, 

while the remaining percentage was clearly fictitious and non-existent. All this because 

it was not backed by anything, i.e., neither deposits, much less assets, it was only based 

on accounting notes, with an impulse supported by the Central Bank. 

The above is very striking because the Central Bank was in charge of providing the real 

estate supply, since that market respond or assume such commitments, being these banks 

that become the main real estate agents, and currently still remain so. 

Banking entities that are not maintained by themselves, but by the investment of others, 

by the liquidity injections they get even from the state, even in extreme circumstances 

due to the aid received from the EU.(Comelles, 2017)Below is a graph on the evolution 

of housing prices in the country from 2001 to 2015, taken from a study provided by Tinsa 

(see figure 1). 
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Figure 1. Evolution of the average price of housing in Spain. Source: Tinsa IMIE 
(Tinsa, 2020) 

In relation to the previous figure it can be deduced that there was an excess over the 

average prices of housing in Spain, reaching very strong rises for families wishing to 

obtain a roof of their own, according to the analysis of Tinsa, for the year 2001 and very 

recent years 2019. 

For the last quarter of 2019, housing prices reached an average of 1,374 €/m2, a little far 

from those of 2007, which stood at 2,048 €/m2, even with a rise for 2015, however, for 

the year 2022, the price exceeds 3,885 €/m2, with a clearly rising average, and 

unattainable for those who want to invest in their own home. 

Now, approaching a little more at the present time of the cost of real estate rent, its 

evolution has reached large pronouncements by the high cost of the same, at the end of 

further promoting the financial constraints, by 2020 the government lacked proper 

information on statistics, trying to cover up its effects and consequences, it is then when 

a step forward is given on real estate rents. 

Many studies carried out give account of the various pages or portals, web specifically 

for the real estate world in Spain, such is the case of the one carried out by Lomeña, with 

very recent date 2020, where it shows the progress of the actions on the services they 
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offer to several countries, including Spain, in which it details a series of numerical digits 

on the monetary value from 2005 to 2020 on the price that occupies a real estate rent and 

the way how it has been increasing over time.  

Many developments have been fostered through time on the basis of forced lease, such as 

for example the Royal Provision that was carried in Madrid, in the middle of the year 

1792, consolidating as one of the most important antecedents as the one named "Leases 

of houses in Madrid, and rules to be observed in them" (Comelles, 2017). 

This document explicitly specifies that: both owners and administrators cannot keep 

uninhabited or closed a housing property; the court through its judges is obliged to 

promote rentals at comfortable and modest prices that are within the reach of the families. 

In the same way, the transactions will be carried out by means of expert appraisals 

appointed by the interested parties. 

Years go by and years come and go, but the issue of leasing rental contracts has never 

ceased to be considered as a measure that will benefit those affected, those who seek to 

obtain a roof over their heads even if it is rented, however, despite the legislative 

evolutions that occurred due to the various manifestations of forced leasing, it can be 

pointed out that it was a negative negotiation, a challenge that is still part of the interest 

of the legislators. 

In this sense, going a little beyond providing a short-term solution closely related to the 

economic level to be able to access housing, urgent actions must be taken at a global level 

to address this problem, putting before the negotiating table a balance between the parties 

within the lease, so that the property is not seen as a vital means of access, as well as the 

provision of adequate maintenance for the comfort of all those who do not have sufficient 

financial means to acquire it. 

2.4. Problems with the contracting of rentals 

The leasing law has brought with it a series of difficulties, so it comes to light a reform 

of the Urban Leasing Law, which has as its main purpose the potential in the tenant market 
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in relation to rentals of housing and commercial premises, the same proposes the 

recognition of the right enshrined in the Spanish for the enjoyment and enjoyment of 

decent housing with adequate conditions towards a better quality of life. However, this is 

not all that hinders the rental problem, as it also creates a cumbersome situation at the 

time of facilitating the paperwork and contracting, everything must go through a 

bureaucratic process, which slows down the process and waiting times. (Garón Abogados, 

2022), as well as: 

- To know if the contract is legal, due to the multiple managers that exist in the real estate 

environment. 

- Lack of knowledge about the negotiation as such. 

- Doubts about how and why the rent can be increased. 

- Time of permanence of the contract. 

- Return of the deposit within the rental contract. 

- Inventory of the contract. 

- In case of a lawsuit, how to proceed or where to sue. 

- Saber si el contrato es legal, debido a los múltiples gestores que existen en el medio 

inmobiliario. 

For this and many other reasons various reliable platforms have been promoted for this 

current globalized world, with an impressive technology that every day is immersed even 

more in the daily business. Technologies that allow you to save time and money at the 

same time giving solution to your problem at the time of leasing or offering a good, such 

as the new technological advance that aims to make your business easier, without setbacks 

or bureaucratic efforts, as is the case of the tokenization of rental contracts. 

2.5. Real Estate Tokenization 

Within the world of buying, selling or renting real estate, housing or commercial 

premises, this is configured as the industry of goods and properties. Its advisors or 

professionally trained personnel are involved in each and every one of the aspects to be 
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considered within the sector, from marketing to a productive sale of properties and 

selection and recruitment of interested tenants to achieve a negotiation or lease contract.  

This real estate sector is an important part of the economy, making an estimate of more 

than two million professionals in the sector today. For this reason, the Real Estate sector 

is born, its target investors with a lot of money to offer or better yet millionaires, being 

those who take advantage of the best opportunities of the sector that places the small 

investors far away to reach them. (Matteo, 2020). 

All as a consequence, the initial capital is consolidated as part of a barrier to entry far 

away and unattainable for those who cannot afford it. In addition to the bureaucracy in 

terms of paperwork management and of course the intermediaries, which in some cases 

are excessively costly, incited by the exchange rate, the inaccuracy of liquidity and those 

expenses for maintenance, and the opportunities to invest in this market are reduced to 

the maximum. (Matteo, 2020) 

From this context, motivated by the emergence of new blockchain technological 

innovations, innovations in the field of investments in the real estate market have come 

to the world.  In this sense, Real Estate tokenization corresponds as a process by which a 

real estate asset is transformed through tokens as a means of negotiation through a fully 

decentralized platform, with the purpose of making it easier to buy and sell real estate 

through networks, providing interested owners with liquidity, as well as investors with 

easy access to a type of asset scarcely exploited so far. 

Exemplifying a little what the tokenization of rental assets means, you have to own an 

asset valued at 200,000 €, if you want to tokenize it, it allows you to divide that amount 

in parts if you do not have it at the moment, in the parts that you think necessary and with 

the possibility of fulfilling each one with the corresponding payment, these parts are 

divided and balanced with the tokens, that is, you can divide them in the number of parts 

you want, in this case you can do it in 2,000 parts, even cost per part of 200 €. (Matteo, 

2020). 

They are a type of secure transactions supported by smart contracts, which is the same as 

smart contracts because they are considered as a blockchain. For this it is important to 
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obtain a virtual wallet, with its proper registration in Exchange or digital platforms, so 

that users can perform their exchange operations through cryptocurrencies (Matteo, 

2020). 

Now anyone who wants to invest in real estate can do so thanks to tokenization. Real 

estate has gone from offering initial investments of thousands of dollars to investments 

of hundreds of dollars. It has created a new market that is much more accessible, secure 

and faster than the traditional real estate sector. (Matteo, 2020) 

2.6. Tokenization 

Scientific name: Tokenomics, better known as the economy sponsored by tokens. 

Definition that revolutionized and is visualized as the one capable of transforming the 

world economic system. It is an asset very similar to an excellent work, an article, a book, 

a real estate possession, financial assets, etc. (Solera, 2021). 

That is to say, it is considered as a true and positive economic power, since it admits to 

transfer a real universe to a virtual one, any monetary value, centralized from its own 

control. The real power of the token economy is that it allows us to transfer from the real 

world to the virtual world any kind of value, decentralizing its control. 

In that sense, it can be defined as the digital representation of assets, thanks to the 

evolution brought by the internet. Valuation and innovation within an online platform that 

allows modeling the way of seeing the world of transactions and commercial 

transformations within the business. Leaving aside, the old and erroneous ways of doing 

business, through the execution of blockchain technology. (Solera, 2021). 

Tokenization has evolved in a dizzying way to become one of the most appreciable means 

within the DLT technology of the financial market. This type of applied sciences make 

mention of distributed ledger technology or better said distribution of books with greater 

acceptance, which arises from the need to facilitate the management of assets and real 

estate on the database with the participation of different candidates without being 
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centralized. Everyone can enter and do their business without intermediaries (Solera, 

2021). 

It means a decentralized network service that does not require authorization to enter to 

exercise or verify the actions, it is clearly a private service. It is supported by a mechanism 

based on a personal registry that does not give rise to fraud or difficulties, totally 

transparent. 

2.6.1. How to tokenize a real state property 

Technological globalization has been the best ally in the new advances through networks, 

a means by which it has focused on providing positive alternatives when providing 

solutions to certain problems, to make the world less complex even with how difficult 

some may find it when facing these advances.  

Currently, interesting changes have been brewing in terms of decentralization through 

blockchain networks or blockchains, as unalterable and connected to each other. This new 

technological system has given way to the achievement of decentralizing various aspects 

that have plagued society for years, such as financial activities and the contracting of real 

estate, as well as the registration of medical records. 

2.6.2. The tokenization revolution and its applicability in the real estate sector 

Tokenization of real estate, allows to divide the assets at the time of cancellation, since, 

it is not possible to divide a house, a building or a business premise. However, to tokenize 

is to divide the assets into different parts. That is why these technological advances have 

shaped the tokenization of real estate assets, through the creation of digital assets better 

known as TOKEN, its usefulness has been based as an easy step, of total transparency, 

clearly reliable and secure. (Solera, 2021). 

Many countries have already begun to enter the real estate sector due to the guarantee 

provided by this type of investment and the protection against the volatility of many 

economic markets and the devaluation of Fiat money, giving way to this technological 

revolution in the business world, as a reliable alternative to the need to invest the entirety 
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of a property or dependence on using the services of closed-end mutual investment funds 

(FCIC). (Solera, 2021). 

Tokenizing a property symbolizes dividing it into smaller parts that are represented by 

tokens that have property rights. Each of these tokens is digitized to be traded in the online 

universe and stored in the wallet of each investor (Solera, 2021). 

2.6.3. The Tokenization process of a real state asset 

Even when it seems impossible, this type of management can be applied to both tangible 

and intangible assets, all this due to what is defined as intellectual property, as well as 

shares, works of art and real estate, that is, everything that can be in the imagination can 

become part of a digital asset. (Solera, 2021). 

Of course, nothing would be possible if blockchain technology were not available, as it 

is responsible for processing the tokenization within the operation of registration, transfer 

and transactions instantaneously, which works as a blockchain gear, in turn these tokens 

are part of an accounting mechanism that support an immediate operation without loss of 

time. (Solera, 2021). 

The digital assets are issued through the blockchain, which are found, at the beginning, 

specifically in the portfolio of the issuer. In this case it would be the owner of the property, 

at the time of putting the property for sale or rent, means by which a fundraising for such 

assets is performed, the same can be done in two ways: 

- Manually. Moment when the issuer (owner) sends the digital assets to the clients as soon 

as he has received the corresponding payment.  

- By smart contracts. The interested party or buyer transfers the cryptocurrencies and 

automatically transfers the contract and the tokens. (Solera, 2021). Steps to follow in the 

tokenization of the rental of a property in the digital real estate portfolio. 
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2.6.4. Steps in the tokenization of a rental property in the digital real estate portfolio 

- Unique tokens: Ownership of each property is distributed over a finite number of 

representative tokens. Based on token share, owners can collect rental income and vote 

on ownership decisions. 

- INC/LLC ownership: Real estate cannot be tokenized directly, but legal entities can. Each 

property is owned by a company (either Inc or LLC). Each company is tokenized as a 

unique set of RealTokens and is available for purchase. 

- Managed Property: Each RealT property has a property management company that 

manages the property on behalf of the RealToken owners. The property management 

company finds tenants, collects rent and manages repairs, so the diverse group of 

RealToken owners do not have to. 

- Weekly rent payments: With blockchains, we no longer need to wait 30 days to receive a 

bank transfer. Owning a property with RealT allows you to collect rent every week. Rent 

is paid with a stable US dollar currency, which is sent to your Gnosis Chain or Ethereum 

wallet. 
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Figure 2. Steps to follow in the tokenization of renting a property in the digital real 
estate portfolio. Source: Own elaboration, 2022. 

 
Figure 3. Diagram of automated rent payments to Realtokens. Source: Matteo, 2020. 
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2.7. Nash21  

2.7.1.  How the tokenization of a rental agreement works and its structure that 

guarantees its operation?   

A detailed description of the whitepaper model is given below, a mathematical way of 

innovation on how the Nash21 protocol works, as well as its fund to guarantee the 

investment, which is substantiated under a "business vision and the protocol of its 

governance token, the N21. But if you want to begin to understand, in a more sly way, 

what this is all about, here is the first presentation we made in society" (Nash21, 2022). 

 

Mission: Redefining the rental market worldwide, benefiting all stakeholders. 

 

Vision: Empowering financial freedom and real peace of mind through the possibilities 

of the crypto economy and Web3 

2.7.2.  Equations for opening new accounts 

 

The Nash21 is consolidated as a protocol of great utility for; "the tokenization, guarantee, 

commercialization and efficient use of lease contracts" (Nash21, 2022), in which, it is 

sustained through a guarantee fund in mathematical combination with cryptography, its 

fundamental purpose is to redefine marketing in level rentals, transforming the old lease 

contracts, to take them to the now "smarts" and in this way contribute to the economy 

through the acquisition of cryptocurrencies. 

Positively benefiting people through the attributes that DeFi can promise them. 

Understanding that those who are currently farthest from accessing this new technology, 

are the ones who most need to obtain these advantages. 

Nash21 has a protocol that acts as a bridge between the fiat world and the crypto world, 

allowing them to agree on, for example: 

- Potentates of rooms or rental housing that they intend to tokenize, to secure and use their 

lease stipulations in various ways.  
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- Tenants who want to rent a property.  

- Investor-Buyers of NFts, Tokenholders and community members (Nash21, 2022). 

2.7.3. Nash operation21 

Consolidated in the redesign of leasing contracts, the old way of making contracts was 

taken, redefining them with the new properties and qualities offered by mathematics, as 

well as the decentralization of finance. The Nash21 allows tokenizing in the form of NFTs 

the leasing contracts, with the peculiarity that all NFTs have their obligations on the 

payments guaranteeing the rents of the said contracts, tokenized by Nash21, which 

programs independently of whether or not the tenant supports the associated rent. 

 

2.7.4. Uses and participants 

1. Owners of rental apartments: This benefits and obtains the following advantages and uses:  

a. Guaranteeing the collection of all the rents of your contract, whether the tenant pays or 

not: The Nash21 guarantee is based on automatic mechanisms that avoid the need to be 

subject to procedures, claims and the will and decision of reimbursement by insurance 

companies or guarantors in case of non-payment. 

b. Disposing of the rent daily, weekly or at one's own discretion: in a blockchain, days do 

not exist and are replaced by blocks, so that the owner of the NFTs can dispose (make the 

claim) of the rent daily, weekly or at one's own discretion. 

c. Obtaining liquidity through the auction (sale) of the NFT: in this way, the owner of the 

NFT can "anticipate" the revenues of his contract and obtain liquidity by transferring in 

an onerous manner (sale via auction) the revenues to be collected from his token.  

Various uses of NFTs as a means of payment or as collateral: 

a. Disposing of the rent on a daily, weekly or at its own discretion: in a blockchain, days do 

not exist and are replaced by blocks, so the owner of the NFTs can dispose (make the 

claim) of the rent on a daily, weekly or at its own discretion. 
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b. Obtaining liquidity through the auction (sale) of the NFT: in this way, the owner of the 

NFT can "anticipate" the revenues of his contract and obtain liquidity by transferring in 

an onerous manner (sale via auction) the revenues receivable from his token. 

Various uses of NFTs as a means of payment or as collateral:  

a. Using the NFT to acquire an asset, cancel a liability or send remittances, sending the NFT 

to the recipient anywhere in the world without any friction or requirement.  

b. Using the NFT representing the guaranteed contract as collateral to apply for a loan. In 

this way, without parting with his NFT, the owner can apply for a loan and offer the NFT 

as collateral for the fulfillment of his obligation. 

2. Tenants: to rent a property for many is a great odyssey; due to the excessive requirements 

requested by the owners, when it comes to documentation, generating a very tedious 

process and causing a lot of friction. That is why Nash 21 guarantees and requests the 

owner of the apartment you are looking to rent, simplifying the entire process and 

compliance with these requirements. Through two ways: 

a. By means of a Scoring process: with a process of analysis of the tenant's profile and 

particular circumstances. As long as the result of the study is positive (approved), the 

Tenant acquires its "Nash21 Guarantee" upon payment of a premium for its issuance.  

b. Through Staking: for Tenants who are holders of crypto-assets, they may access the 

"Nash21 Guarantee" by depositing certain assets as "collateral guarantee", with the 

particularity that they will continue to be subject to the yields and volatilities of each case. 

2.7.5.  Intrinsic Nature of N21 tokens 

For each N21 token it will be backed by the basket of assets that make up the guarantee 

fund, the Nash21 treasury and the liquidity pool (e.g. USDT, USDC, DAI and NFTs), 

which gives them intrinsic value. Such assets are matched as invested creating returns, 

coupled with the premiums conceived by the utility of the protocol, which fall on the 

collateral pool itself, could incite increases in the value of the N21 due to buying 

incentives. 
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Figure 4. Virtual loop of absorption of the value of the N21 token as a function of the 
purchase of NFTs by the protocol. Source: Nash 21. 

2.7.6.  Nash21 Guarantee 

The scope of the "Nash21 Guarantee", in Nash21 none of this applies to any old contract 

on non-payment and real estate, in this system there are no terms and conditions. 

Likewise, there is no policy. This guarantee is complete, instinctive, without limits and 

protected in mathematics, that is why: 

- There are no deprivation or privilege monthly payments, since the SC is instinctively 

established without human will.  

- There are no monthly coverage limits, since the SC is located expressly and with the 

integrity of the insured interests.  

- There are no dead times between non-payment and repayment.  

- No need for human interaction.  

- There is no person behind a desk deciding when, how much and to whom and to whom 

not to reimburse defaults. Nash21 is Mathematics programmed via SC. 
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2.8. The process of tokenization of a real estate property: 

- Appraisal of the value of the asset to be acquired. 

- It is divisible in several and diverse fractions of tokens. 

- It admits the digitization of fractions of tokens. 

2.8.1. Implementation of blockchain in rental management.  

The Internet has enabled the development of joint tenancy management and so have 

tenants. This property rental platform where to know the area of the house, its interior, 

etc. is a leasing platform and the control of traditional intermediaries has almost 

disappeared. There are different ways to rent a house, we can list some of them: 

- Tourist rentals: concentrated in the most central and/or typical tourist areas in each city.  

- Study rentals: mainly in training centers, universities, Higher Education Centers. 

- Management Leasing: These are concentrated in commercial centers.  

- Residential leasing: mainly concentrated in commercial premises in various regions. Non-

specific areas, industrial parks, urban centers or surrounding areas, shared offices, etc. 

- Rental housing: Concentration of housing in large cities. Ordinary houses and other 

houses in more remote areas. Leased land: Concentration in rural areas, agricultural areas 

where to produce. 

2.8.2. Description of the problem 

- Numerous intermediaries involved in its management (real estate, personnel, Api, 

institutions, state and private organizations).  

- All of them process large volumes of documents, which in many cases are repeated. 

- In short, printing and the use of printers create environmental problems. 

- In order to deliver documents, they must be requested personally to each organization. 

- Proof of the financial solvency of the lessee is difficult. 

- Payments made can be returned without clear identification of the recipient. 

- What other financial institutions represent for landlords or their property managers. 

- You will be charged a return fee, a request for proof of payment, a fee, and a fee. 
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- International payment transfers for non-residents. 

2.9. Business model 

This business model is designed for any type of business owner, suppliers, investors for 

customer portfolio and all of them also looking for rental properties for their intended 

purpose. Rental management is done with a smartphone and payments with SmartPay. 

We propose to use blockchain technology to reduce the number of intermediaries and 

save costs and simplifies the process. From a business/investment perspective, reducing 

solvency risk (solvency filter) will facilitate collection and speed up the process of loan 

origination, execution and settlement, automatic contract. To implement this, parties must 

identify themselves through digital identity (KYC). 

For customers resident in Spain, we check the qualification / solvency of the client 

(balance to record their economic and financial solvency information using oracles, build 

a reputation for customers), this stage only applies to resident customers. The rental 

property is tokenized (TOKEN RENT), private and public platforms are determined by 

the type of operation to be performed. According to our calculations, the immediate 

implementation of the project will take approximately 7 to 8 years and a few months. We 

will use a private platform on which we will focus on Payment issues. During the 

implementation phase of the project. A platform that allows us to search for properties 

among which we want to record property compliance, payments and contracts and 

corresponding renegotiations (if applicable). 

In the future if official devices will be able to connect and allow us to make transfers. 

By earning money in an automated way, we save time and intermediaries. for this phase 

They will create "wallets" for fiat and cryptocurrency payments. Marketplace and media 

platforms will be used to facilitate the management of leasing communication, marketing 

and loyalty programs number of tokens. 
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2.10. Value creation and new business models created by tokenization 

Roundtable sharing with experts and entrepreneurs in this new field, some of the 

opportunities that tokenization brings to the real estate industry and beyond the economic 

sphere. That is the case emphasizes the importance of the business model of his company: 

"We are next-generation Digital Assets. We definitely allow any tokenization projects to 

create wallets to develop their own business models. We are currently working with 

companies in the financial sector, tourism industry, leisure..." (Thorton, 2022, p. 4). 

One of the pioneers in contract tokenization in the real estate sector is Nash21. To 

Gabriela Roberto, the founder of the company the importance of its model is based on the 

democratization of digital investment in the industry. "We provide the technology to 

enable leases by converting to NFT, we offer the possibility to operate in our marketplace 

system"(Thorton, 2022, p. 3). Alvaro Fernandez, Partner, Financial Sector Audit. 

Alternative investments that provide equities currently represent venture capital and 

mutual funds. "There may be markers in this sense new investment niches also provide 

guarantees and control over investments investment process. Fernando Valero, Partner at 

Grant Business & Innovation Consulting Thornton, Grant Specialist Infrastructure, 

Construction and Real Estate Thornton, who is responsible for completing the events, 

stresses that this is a possibility What does it mean to enter the market now? "More and 

more players learn how tokenization and the use of blockchain can provide a number of 

creative opportunities: Enter new markets that work like our model.  One example is 

businesses in virtual universes. Our business is growing and very good view, it can be 

consolidated and accelerated with tools like tokenization (Thorton, 2022). 

2.11. The tokenization of real estate in Spain as a scenario 

In Spain, the debt necessary to acquire the property is tokenized, in such a way that 

investors who could make contributions within the capital that absorb tokens representing 

an interactive loan, receiving the same interest. All this is carried by means of an 
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informative type prospectus endorsed by a financial advisor or agent commissioned by 

the company, to then submit it to the CNMV. which have the following characteristics: 

- A high margin in the soundness of the country's real estate business. 

- A regulation of the bureaucracy during the buying and selling process. 

- Exclusive willingness to invest.  

- Absence of liquidity for investments. 

2.12. Limitations 

Among the limitations that may arise in the successful completion of the tokenization of 

housing rental is due to:  

- Access to users without internet connection or without sufficient education on the 

knowledge in the use of technology.  

- Scenario of coexistence of both worlds, the traditional and the digital, having one does 

not mean that the other cannot exist, it can make a new participant in this sector that owns 

the digital asset and gives customers the traditional format (for assets that are digitized). 

2.13. Legal framework  

By tokenizing a contract, the interest of investors is guaranteed as one of the primary 

sources in reference to property or property assets. This symbolizes the maintenance of 

the property in an optimal period and the maximization of profits. 

By carrying a contract the legal rights of the interested party are put in evidence. The sale 

of real estate through tokenization safely protects the sale and mortgage within the shares. 

as expressed in its article 47 where the universal right of enjoyment d decent housing is 

conferred, as something clearly elementary. 

In that sense, even though the Spanish Constitution abides by the right to decent housing 

for its citizens, it must be taken into account that there is no solid legal support to back it 

up, only the owners of the assets through their credit portfolio and their integration in the 
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industrial environment and belonging to such platforms must respond responsibly to each 

client, taking into consideration that the blockchain is a very safe record.  

In addition to this, there is the presence of DEFI markets, as they allow the creation of 

liquidity pools of digital assets at the time of consent at a given time, without having to 

merit buyers on their own. 

2.14. Tokenization & Legality 

Este tipo de plataformas tecnológicas representan el derecho de propiedad, entre estos dos 

existe una recíprocamente, sin abogados(as) que se enfoquen y entiendan este avance se 

provocaría un stock en los muchos otros proyectos, lo cual afectaría a todos los 

emprendedores que inician un reto por no contar con ciertas pericias propias para 

emprender asesorarías legales. (Maldonado, 2019). 

This type of technological platforms represent the right of ownership, between these two 

there is a reciprocal, without lawyers who focus and understand this advance would cause 

a stock in the many other projects, which would affect all entrepreneurs who start a 

challenge by not having certain own expertise to undertake legal advice. (Maldonado, 

2019). 

It is important to determine in which category tokens fall within the different categories 

of our legal framework, characterized by:   

- Transferability and appropriability, movable property. 

- It cannot be physically appropriated, it is something incorporeal, since it is carried 

digitally, which would lead to its discussion. 

- Type of token that can be fungible (substitutable as e.g. BTC or ETH), non-fungible or 

numbered without the need to be nominative. 

- Have private ownership capacity in a transaction, except if it were a prohibited asset. This 

is divisible or indivisible in minimum fractions, such as bitcoin, and even the token itself. 

(Maldonado, 2019). 
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2.15. Real estate file 

The current system is based on the need to identify the contractor and legal capacity. In 

Spanish law, the transfer of ownership requires causation. Provide valid translations for 

the transfer in accordance with Article 1095 of the Civil Code. In terms of tokenization 

of assets, at the legal level they are currency, property, shares, stocks, financial assets, 

can be anything in the real world (Alcántara, et. al., 2019).  

Current registration laws allow for the tokenization of real estate assets. Property 

registration as a nexus between on-chain and off-chain reality. It allows the protection of 

asset token miners according to the following rules: 

- Registration principles such as publicity or general enforcement.  

- Get the transparency and legal control your art needs, 18 LH, this is achieved by 

registering the chip in the land register. According to LH 32 resistance.  

- This, coupled with the freedom of form when entering into a contract, hence this digital 

way of entering into a contract will be valid. It will be the ally of blockchain in the fight 

against the real estate token, starting from the next stage. 

- The transferor must register its title and cannot register the title. If the transferee has not 

previously registered with the transferor. Then as a technological mechanism that 

complements the registration, always under the supervision of the registrar. Therefore, 

the ownership token represents the coexistence of ownership (Alcántara, et. al., 2019, p. 

2).  

Real estate and property rights must be indivisible, found in it. Which will be reflected in 

the announcement "erga omnes". One of the ways to identify the property is the cadastre 

and the incorporation of smart contracts can help to improve the registration system. 

Properties are automatically matched, their legality and qualification. Notaries are not 

automated.  
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2.16. Token/cryptocurrency 

Of payments in the Civil Code, page 1. Article 1170 says: "Release of pecuniary 

obligations must be in an agreed form or, if it cannot be delivered, it must be in the form 

of money or currency of Spanish legal tender in silver or gold. As for its powers, money 

and bills or letters representing it, such as paper and most forms of commercial impact 

and accounting modern electronic media. (Alcántara, et. al., 2019).  The said meets art. 

1166 BC Relevance: "Debtor possession of a thing does not oblige the debtor to accept 

another, even if it is equal to or greater than the amount owed. "Cryptocurrency" is not 

legal tender or, legally speaking. But it does fulfill its function economically. Binding 

Decision of the General Tax Administration of Virtual Currencies (Bitcoin) as a means 

of payment due to its characteristics. It is considered to be covered by the term "other 

trading instruments". That is why the rights provide a certain amount of "money". 

Therefore, at the accounting level. 

This category refers to the use of blockchain in Spain. Directive (EU) 2015/2366 of the 

European Parliament and of the Council of 25 November 2015. Regarding payment 

services in the single market (hereinafter PSD2), which comes into force and significant 

impact on the payment services market. Directive 2007/64/EC on the use of payment 

services (Alcántara, et. al., 2019). 

The platform and equipment used as a means of payment are technically based and are 

not known outside the traditional banking system. Transposition of EU directives to the 

Spanish legal system through Royal Decree 19/2018 November 23, emergency measures 

for financial matters such as payment services approved on December 23, 2018, published 

in the BOE of December 27. This The Regulation extends the scope of subjective use to 

payment contract methods (Alcántara, et. al., 2019). 

Digitalization requires compliance with requirements for transparency of information to 

consumers and micro-enterprises. consumers and microenterprises. Ley de 

Transformación Digital de los Servicios Financieros Ministerio de Economía y Comercio, 

news of July 8, 2018, proposal. The "test room" or regulatory sandbox sees itself as an 

important institution Fintech regulation (Alcántara, et. al., 2019). 
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3. METHODOLOGY 

3.1. Research design  

This Tesis is based on a cross-sectional quantitative research model. Because this design 

has its own characteristics to determine the situation, i.e. the one being investigated as the 

Tokenization of Rental Contracts, and it is cross-sectional, since through this it is possible 

to observe and measure characteristics common to those involved in the research. 

According to Salas (2019) who states that: "quantitative research consists of collecting 

and analyzing numerical data. This method is ideal for identifying trends and averages, 

making predictions, testing relationships and obtaining general results from large 

populations" (p. 10). 

3.2.  Population  

The population is the set of elements or individuals to be studied, according to Arias, 

(2006): "It is the finite or infinite set of elements with common characteristics, for which 

the conclusions of the research will be extensive. This is limited by the problem and by 

the objectives of the study" (p. 35). (p. 35) That is to say, a set of people with common 

characteristics is used for the object of study, which are part of the proposed research, 

which is made up of six (6) people, including property owners and interested clients. 

3.3.  Measuring instruments and techniques 

The collection measurement instruments imply the determination of the means by which 

the information was obtained in order to achieve the proposed objectives. For the 

development of this research, the following measurement techniques and instruments will 

be used: 
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Direct Observation: According to Hurtado, (2008) this is: "The integral opening of the 

person (internal and external sense, experiences, perception, intellect) with respect to 

what surrounds him/her" (p. 18). Direct observation will make it possible to visualize the 

most important data to be collected in order to obtain a direct relationship with the 

research topic. Through this technique it is possible to visualize how tenants and landlords 

accept it. 

Questionnaire: According to Hurtado, (2008) "They are a set of questions related to the 

topic to get to the bottom of the problem posed" (p. 126). The instrument will be carried 

out digitally and will contain ten (10) simple selection questions. This was applied 

directly to both tenants and landlords.  

3.4.  Proceedings 

In order to achieve the objective, a series of useful and necessary steps or actions were 

carried out. first, a conversation was held with each of the people selected, followed by 

an interview (previously prepared) to tell them about the research work that was being 

carried out, and to determine whether they agreed to fill out the questionnaire. 

Once they had accepted the situation they were shown and its importance, an observation 

of the platform and the blockchain was carried out, in order to focus and detect the process 

being followed. Finally, the questionnaire was passed to them to be read and answered in 

a sincere and clear way each of the enunciated questions. 

3.5.  Statistical analysis 

Once the data collection instruments and the level of measurement of the variables under 

study have been applied, the statistical analysis techniques will be selected. According to 

Arias, F. (2010):  

Statistical analysis is the collection and interpretation of data to discover patterns and 

trends. It is a component of data analytics. Statistical analysis can be used in situations 
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such as compiling research interpretations, developing statistical models, or designing 

surveys and studies. It can also be useful for business intelligence organizations that have 

to work with large volumes of data. (p.11). 

4. RESULTS 

After analyzing the situation regarding rental contracts and the new trends offered today 

by the digital market through tokenization, a survey was conducted with owners and 

customers to learn from their perspective and point of view of both forms of contracting, 

for which the following results were obtained: 

1.- What is your status in the rental world?  

 

Graph 1. Status you have within the rental world. Source: Own elaboration. 

 

Graph 1 shows that 70% of the respondents are renters, while 30% are owners. 
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2.-) What has been your experience with a rental agreement? 

 

Graph 2. What has been your experience with entering into a lease? Source: Own 
elaboration 

 

Graph 2 shows that 40% of the respondents stated that their experience with the rental 

contract was fair, 40% said it was bad, while 20% said it was good. 
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3.-) How you consider the quality of management when making a rental agreement? 

 

Graph 3. When making a rental agreement do you consider the management to be? 
Source: Own elaboration. 

The 80% of the respondents stated that it is bureaucratic and pernicious, 10% 

advantageous and positive and another 10% quick and safe. This indicates that most of 

the steps that are taken for the realization of a rental contract are considered to be 

bureaucratic and pernicious. 
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4.-) Do you know what rental tokenization means? 

 

Graph 4. Do you know what rental tokenization means? Source: Own elaboration. 

 

Graph 4 shows that 60% of the respondents know what tokenization is, while 40% do not. 

Tokenization is currently the best way to carry out a rental contract, due to its easy way 

and accessibility to acquire a property, which gives the opportunity to acquire a housing 

property in a comfortable and safe way. 
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5.-) Have you tried to make a contract through the token? 

 

Graph 5. Have you tried to make a contract through the token? Source: Own elaboration. 

 

Graph 5 shows that 60% of the respondents have not made a contract through the token, 

while 40% say that they have. Tokenization offers guarantees and security with no 

waiting time, hence its importance for this research. 
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6.-) Would you like to enter the new digital world? 

 

Graph 6. Would you like to enter the new digital world? Source: Own elaboration. 

 

The 95% of those surveyed consider that yes, they would like to enter the new digital 

world, 5% would not. Entering the new digital era and with guarantees in this marketing 

knot is the best option, since it guarantees efficiency and effectiveness in the elaboration 

of rental contracts, adjusted to the needs of both clients and entrepreneurs. 
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7.-) Do you consider that the token is beneficial at the time of making a rental 

contract? 

 

Graph 7. Do you consider that the token is beneficial at the time of making a rental 
contract? Source: Own elaboration. 

 

The 95% of those surveyed consider that the token is beneficial at the time of making a 

rental contract, 5% consider that it is not. The Tokenization of rental contracts, avoids the 

limitations and opportunities that can bring delay in the acquisition of a property, through 

this new digital platform through open spaces you manage to carry out the appropriate 

financing to your needs through a Smart Contracts development with excellent quality 

standards and with excellent opportunities for all parties. 
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8.-) Do you have knowledge in automation for rental contracts? 

 

Graph 8. Do you have knowledge in automation for rental contracts? Source: Own 
elaboration. 

 

It is evident in the previous graph that 40% of the respondents stated that they have no 

knowledge at all about rental contracts, 30% know a lot and another 30% know little. It 

is important to make customers aware of the new way of making rental contracts, so it is 

necessary to make people aware of the issue of tokenization and its advantages. 
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9.-) Are you aware that with rental tokenization you receive more profit and it is 

safe? 

 

Graph 9. Are you aware that with rental tokenization you receive more profit and it is 
safe? Source: Own elaboration. 

 

The 60% of the respondents are not at all aware that with rental tokenization they receive 

more profit and it is safe, 20% a little and 20% a lot. This means and reaffirms that both 

customers and landlords should be prepared about the benefits of tokenization for its 

implementation. 
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10.-) Would you like to receive practical and theoretical knowledge about the world 

of tokenization? 

 
Graph 10. Would you like to receive practical and theoretical knowledge about the world 
of tokenization? Source: Own elaboration. 

 

One hundred percent of the respondents would very much like to receive practical and 

theoretical knowledge on the world of tokenization. It is imperative that the population 

learns both theoretically and practically about the tokenization of rental contracts, which 

is why the present research consists of investigating the prerogatives offered by the 

tokenization of rental contracts. 
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5. CONCLUSIONS 

To conclude, it is necessary to make a tour of everything that covers the research work 

entitled; Tokenization of rental contracts, it can be said that a substantial learning was 

obtained on everything that encloses the subject under study, its procedure, importance, 

advantages, actions and guarantees, so the following conclusions are enunciated: 

- By analyzing everything related to the legality of within the real estate leasing law in 

force in Spain, as expressed in the law that the interest in the investment must be 

guaranteed as a way for properties, assets and goods. Similarly, through tokenization from 

the very moment of making a legal contract, begins its legitimacy, the Nash21 platform 

is guaranteed token contracts is reliable, secure and fast.   

 

- The tokenization within its actions has many advantages such as, for example, there is 

transmissibility and appropriation of real estate, it is carried in a practical way, since it is 

purely digital, without physical appropriation.  

 

- It maintains the capacity of private property by means of a transaction. It is partitive or 

inseparable. 

 

- The influence within the process of tokenization of rental contracts on owners and 

customers, real estate and investors, is consolidated as a dynamic process for the 

reservation and cancellation of housing or rooms through transactions and exchange of 

tokens, qualified as smart contracts simplified and ready to sign. 

 

- La tokenización es un proceso que ayuda a reducir costos en cuanto a mano de obra. A 

través de la plataforma para los contratos de alquiler se completa escenarios para lograr 

encontrar lo que realmente necesitas de manera rápida y segura. 

- The advantages and profitability in the application of the tokenization of rental contracts, 

has its scopes in and Nash21 guarantee, where new ways to make contract are applied, on 

non-payments and real estate, in this system there are no terms or conditions.  
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- There is no policy, its guarantee is total, automatic, without limits and supported in 

mathematics, since there are no months of grace or franchise, it is executed automatically. 

There are no limits on the months of coverage and all annuities are guaranteed. No dead 

times, no defaults, no reimbursement, no human interaction, and no one to whom not to 

reimburse defaults, since Nash21 is Mathematics programmed via SC. 

 

5.1. Implications and gaps  

- Some of the implications that were presented in the research are the lack of knowledge 

of the clients and some of the owners, however, the purpose and the process to be followed 

were explained and doubts were clarified. 

 

- There are some gaps in the tokenization process due to the lack of knowledge between 

the theoretical and the practical, however, these cracks can be smoothed with the 

application of apprenticeships or practical courses, where the theoretical and practical 

aspects are combined to educate citizens. 

 

5.2. Future research and limitations 

The research carried out is a topic of interest, which highlights the importance for the 

Spaniards to know in detail the procedure of the same, and it is through guidance that you 

can get to learn clearly each step, its advantages, guarantees, and fundamentals that confer 

it. The best way to help to achieve this would be with the implementation of instructive 

courses of applicability and use of the Nash21 platform, as it is a powerful weapon in 

Mathematics programmed via SC. 
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7. ANNEXES 

Survey 

Best Regards. Next, I show you a survey applied to the business world on the contracting 

of rents, which is entitled: TOKENIZATION OF RENTAL CONTRACTS. The same, 

will allow to obtain the title as: UNIVERSITY MASTER IN BUSINESS 

MANAGEMENT AND PRODUCTION SYSTEMS. It is totally confidential, so it will 

not be necessary to put your name. 

So I thank you to be completely honest, in order to obtain reliable information first hand. 

Kindest Resgards: Carlos Colomer 

 Thank you! 

1.- What status do you have in the rental world? 

a) Landlord 

b) Tenant 

c) Real estate agent 

d) Investor 

2.-) What has been your experience with a rental contract? 

a) Good 

b) Regular 

c) Bad 

3.- When making a rental contract, do you consider that the management is? 

a) Bureaucratic and expensive 
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b) Advantageous and positive 

c) Fast and safe 

d) None of the above 

4.- Do you know what rental tokenization means? 

a) Yes  

b) No 

4.- Have you tried to make a contract through tokenization? 

a) Yes  

b) No 

5.- Would you like to enter the new digital world? 

a) Yes  

b) No 

6.- Do you consider that the token is beneficial at the time of making a rental contract? 

a) Yes  

b) No 

7.- Would you be willing to get in touch with the new form of rental contracting? 

a) Always 

b) Sometimes  

c) Never 

8.- Do you have knowledge in automation for rental contracts? 
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a) A lot 

b) A little  

c) Not at all 

9.- Are you aware that with rental tokenization you receive more profit and it is safe? 

a) A lot 

b) A little  

c) Not at all 

10.- Would you like to receive practical and theoretical knowledge about the world of 

tokenization?   

a) A lot 

b) A little  

c) Not at all 

 


