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(1) DIRECTIVE (EU) 2018 / 843 OF THE EUROPEAN PARLIAMENT AND OF THE
COUNCIL of 30 May 2018 amending Directive (EU) 2015 / 849 on the prevention
of the use of the financial system for the purposes of money laundering or terrorist
financing, and amending Directives 2009 / 138 / EC and 2013 / 36 / EU. Available at:
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32018L0843

(2) Department of the Treasury, Financial crimes enforcement network, FIN-2013 -
G001, Application of FinCEN’s regulation to persons administrating, exchanging,
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Anisha Reddy,COINSENSUS: The Need for Uniform National Virtual Curren-

cy Regulations, Dickinson Law. Rev. Vol 123, Issue 1, (2018), P. 273. Available
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(4) Uniform Regulation of Virtual Currency Businesses Act. Available at: https://
www.uniformlaws.org/HigherLogic/System/DownloadDocumentFile.
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Lana Swartz, What was Bitcoin, what will it be? The techno-economic imaginaries

of a new money technology, Cultural Studies, 32:4, 2018, P.624 - 627, available at:

https://www.tandfonline.com/doi/full/10.1080 / 09502386.2017.1416420?scroll=top

&needAccess=true 25/5/2020.
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Nick Szabo, Bit Gold, December 29, 2005, available at: https://nakamotoinstitute.
org/bit-gold/#selection-39.127 - 39.138 25 / 5 / 2020.
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Ethan D. Jeans, OP, Cit, P,102.
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(1) Steve Fiorillo, Bitcoin history: timeline, origins, and founder, Jan 2, 2020, avail-
able at: https://www.thestreet.com/investing/bitcoin/bitcoin-history-14686578 25 / 5
/2020.

Mohammed Imam, The history of bitcoin, April 2019, available at: https://www.re-
searchgate.net/publication/332705840 The history of Bitcoin pdf25/5/2020.

a0l sl 15Y 53 8873 & 2020 ol G sie el cany sl (2)
https://walletinvestor.com/converter/bitcoin/usd/1
Oy Oala pas LeBlalad ans sy callall Jon padid call dia ey Lo oo sSill axdiy (3)
O
Jerin Matthew, Bitcoin Set to Overtake eBay's PayPal in Transaction Volumes, In-

ternational Business Times, (May 24, 2014), https://www.ibtimes.co.uk/bitcoin-set-
overtake-ebays-paypal-transaction-volumes-1449856 3 / 6 / 2020.
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Paul Szoldra, A Cyprus University is First in the World to Accept Bitcoin for Tuition,
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Business INSIDER (Nov. 21, 2013), https://www.sfgate.com/technology/busines-
sinsider/article/A-Cyprus-University-Is-First-In-The-World-To-4997928.php 3 / 6 /
2020.
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Emma G. Gallegos, Why One Los Angeles Restaurant Started Taking Bitcoins, La
Ist, November 12.2013, https://laist.com/2013 / 11 /12 / local restaurant starts_tak-
ing_bitc.php

Leal ol QHERS oSl el 58 (e 0 gun s JSila 4 i cilef IS

Pedro Hernandez, Microsoft: Bitcoin Accepted Here, EWEEK (Dec. 14th, 2014),
https://www.eweek.com/cloud/microsoft-bitcoin-accepted-here
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713ua ‘2019 czdé.d\ 16 ;l;,d\ ‘:\_uym‘ ?M :@JLJJ\ ‘KMIA&AA.A c:\.uh.n :\...u\JJ LA)LIA.A

SEC v. Shavers, No. 4:13 - CV-416, 2013 WL 4028182, at *1 (E.D. Texas Aug. 6, (2)
2013). Available at: https://h20.law.harvard.edu/cases/4293
Emily Spaven, A judge in Texas has ruled that bitcoin is a currency or form of money,
which gives the Securities and Exchange Commission (SEC) the go-ahead to sue
Ponzi scheme operator Trendon Shavers. August 15, 2013. Available at: https://www.
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coindesk.com/us-judge-rules-bitcoin-is-a-currency-or-form-of-money 3 / 6 / 2020.
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25 -240=

Noah Vardi, Op, Cit, P, 61.

David Yermack, Is Bitcoin a real currency? An economic appraisal, NBER working
paper series, National Bureau of Economic Research, December 2013, P, 9. Available
at: https://www.nber.org/papers/w19747.pdf 22 / 5/ 2020.

(2) Noah Vardi, Op, Cit, P, 61.
(3) Nicholas Godlove, Op, Cit, P, 24.
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(1) David Yermack, Op. Cit, P. 9 - 11.

(2) Noah Vardi, Op, Cit, P, 62; David Yermack, Op. Cit, P. 11.
(3) Nicholas Godlove, Op. Cit., P. 26.

(4) David Yermack, Op. Cit, P.14.
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(1) DIRECTIVE (EU) 2018 / 843, Op. Cit.
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(1) TaraMandjee, Bitcoin, It’s legal classification and it’s regulatory framework, Journal
of business and securities law, Vol. 15, Issue 2, 2015, P, 178 - 179. Available at: https://
digitalcommons.law.msu.edu/cgi/viewcontent.cgi?article=1003&context=jbsl 1 / 5 /
2020.

(2) Ibid, P. 179.
(3) Nicholas Godlove, Op. Cit., P. 26.
(4) Ibid, P. 28.
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(2) IRS Pub. Notice 2014 - 21 (2014), Op, Cit.

(3) Guide for cryptocurrency users and tax professionals, 27 / 6 / 2019, available at:
https://www.canada.ca/en/revenue-agency/programs/about-canada-revenue-agency-
cra/compliance/digital-currency/cryptocurrency-guide.html 30/ 5/2020.

350 19wl A3l polmlt 88)Lid) dmol> dlme 2022 e 142



(153-121) gslasdl swomn &l / gy iy o]

Jalld Aipma daiy @tiafi Ll (e 2w (e 25 8l 5 (e Yo Apuial 51 4 Laal)
Aiaal) Ol alaall 538 (e Cpandl) g dalad) 3alal) 8 1LY g pdiall 48 jan LaS
o LaS Mdabadll o Aale daf 4] B sl (e JS" 158 1985 Al 5 a8 ) (galasY)
asiia e sl Lasiia (5 a8 JLall o e s 38 Cld (ya il g Aualiad) 52L4l)
g L) ~lu Y L s a5l e sle 5 dan pLamy) aluall ~Ly Lo s o5l Jlal
Sl 4l e e i IS p ol (e il g Al ol all (g ey D4
o Ol Sy ainlay Jalail) e a0 Vs e s i Lo il an g Lam¥l s Ly gina

RSN SN IPORSPE |

Lo i Al (35 8all Slaa 5 o b s Yo aay La (b m gl w36 L
ad 5S¢ S Aa oy gral) g A aal Al salall A Cadi LaS gLl ff ¢day , AN 4
O Apua) V) A Laal) 8 Liiatie 3da 5 J5Y da ol i say 85 cJualatll 83 ol Ao
It O Y1 e ¥ sall J e (e o paa e Led () i ey Lgilibie A 0lSe) G
candll i o LS Lglaa 3o s A gld A ey Jaa3 Y Ll 3 Aagll sl jaiae e o0l
saly Jal agle Cajlai e o aSay o8 al o ggially dad Led cuilS 1Y Lie Cuadl Gud
o sgdall 138 5 cs AV Jag il 4 81 5 1Y) Jle sgd Al A e 4t O e A b
e OSleiaall ) ygan Jsr Jani Y Ll Aual Y dleal) 3 4iaty J 58l Conaay
s e IV Tl o e Les el e Aad Led (b J 58l e (S (5211 gl
Led ol Aaial 58V A Laall o) Cim oLy sina ol Loale 4 jlm SV 055 of Ja g o)
Leisbn Sar 0Sl5 ¢ saia eyl dpale 3 Jlos Lei s (L ¢usale sala (LS
Lgaalia Ul JUSH A pene A g il A badaay Lgmaia g (B L 50 5 A iz B 5l
O Y ol Gaah ha )l 13 5 e g e Aadia 4 ()5S G sgd oyl G Ll L
Lo Apual 581 A Laal) € 130 5 (D0 530l a Sy of dtmpaday Jalaill e Ll g )
Sy Jaaill (e A Lld cLgladay Jaladll e 525 38 45 lhay HUE LY Sy
ool Al (3 58all Sl 55 O oY) S a1 ) LY 08 vy g 58D
A leal) aad of Sy Db an 8 L e 25 Olgy Jalall g 4 pual Y1 0 anll aladi w
Uiy g8 10T Lo (palebariall Ay Jant gy Jalall o 53l Smy ol L (Yl dpuzal jidY)
{IPRRS. S [ DY P i

(053U A3 Haall BV ((GBall Ayl o a4y las) o N And Al Jaadll (s AT ol all Glae (1)
27202012 «ad il
A3 mill 81 eyl ol e 3 - 70 ) Sl (2)

143 3 a5 19wl dgild)) polell d8)Lad) dnoly dome £2022 arie



(153-121 ) (@0 dulys) odes (Sl -l Y1 Casdl) 3oplal) ansSd
et 3180 dpidal iBY) cdland) ALY Callaal)

O i e Tal i Ll o Al Y1 4 laal) oS Y dnsall a8ill ¢ g
Sila OIS (50 Lgtia (8 5ol i) ¢ gm g (Lgily L ity (Y AL e Ll
a8V A Leal) () (e U8Bl g cApala®Y) A a il (e 283 o5 gia Lgliiiud oy g L
G T alS Lgaladt ) iy il aadlly ol ol e Jymnll Al € 2315 Y a8
Ll (e Lehais S cua ph a8 o el o Lonn orgs b gl o5 o ol iy jliadl)
A L) 31aY) o2 & s e ity al ol o Y ¢ laiia) gl s sl

s Aiad cuad 3 eclat ) 5 g n IS A lle L8l 5f aai Lal ) )5t caad d)

Ailaie O lalrae (b G sSll Jslas (3 s im Aa il o ) A€ 3 Aa sl 5 Al
35S0l Aialll a8 LS (D pim yall 1a gl Jmilly (3 g2 tiall Jom i 255 dlla (315 5L
¢h & a5 Erik T. Voorhees j—8 )5 .5 el )] (e pad i e ol ja (a y i
e o e O YL AlB 4 (et e Apal Y] Ol arll (e e A Sla
L G151 (5l g e o Lelin i o 58 () 050 ) el Gl gall 8 s
(pamanll sda ol 3 Jolie "o S8 Al il A lae (5 pelianall a8 28 ¢ )yl
AL )Y Aiad 4l QY g el e el e s la S b el
DY g0 Call B 5 At i dal e (e Sl 2L V1 JalS ey o da 5l
O Sl aiaty & 81 08 3 51 A il LAy Aad 4 ) ol ladV) s
e LS s dplan¥) A daall 8 claaloneS Lgaladiion) 4 plSal < 58 5 ddipee dagly
s Led amaas -l alSal) i) Lgincadl G ccilaiull 5 aguVIS Al Gl f Ll
Gl 84l A lead) Claalse §3 55 Of (g 5 ¢ 58 ally 3] 63y 5-Shall ALl
O Adle 3150 e Bl claaliall i€ 1Y) Ll clgalis (e il 5 e JOLA A Laal)
e L doaiaall dalll o 5 i ol 5 ydic (e H3ST Lgo BalaiaW) oty () (Sl (e
e Gadais La g5 2t U Lehgat s Lgasn Leliadt aay A leal) s 8 Lgela) oy
O oS edar g a8 3L G315V alaia) oty LeSs Ll 4 pual 38y ) aal)
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d562329ds1.htm 15 /5/2020.

(2) Press Release, SEC, SEC Charges Bitcoin Entrepreneur With Offering Unregistered
Securities (June 3, 2014), available at: https://www.sec.gov/news/press-release/2014
- 11120/ 5/2020.
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(1) Stan Higgins, FEC approves bitcoins in -kind donations for US political campaigns,
8 May 2014, available at: https://www.coindesk.com/fec-approves-bitcoin-kind-
donations-us-political-campaigns

(2) Reuben Grinberg, Bitcoin: An Innovative Alternative Digital Currency (December
9, 2011). Hastings Science & Technology Law Journal, Vol. 4, p.195. Available at:
https://papers.ssrn.com/sol3 / papers.cfm?abstract_id=1817857&download=yes 20 /
5/2020.

Jeffrey E. Alberts, Bertrand Fry, Is Bitcoin a security, Journal of Science and
Technology law, Vol. 21, Issue 1, 2015, P.14. Available at: http://www.bu.edu/jostl/
archives/winter-2015/ 2 /6 /2020.
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(4) Scott J. Shackelford, Steve Myers, Block-by-Block: Leveraging the Power of Block-
chain Technology to Build Trust and Promote Cyber Peace, The Yale Journal Of Law
& Technology, Vol. 19, 2017, P. 350. Available at: https://yjolt.org/sites/default/files/
shackelford19yjolt334 0.pdf2/6/2020.

(5) Jeffrey E. Alberts, OP, Cit., P.4.
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(1) SEC v. W.J. Howey & Co.,328 U.S. 293, 298 - 99 (1946). See Thomas Lee Hazen,
Securities Regulation in a nutshell 33-37 (10th ed. 2009) as cited in: Reuben Grin-
berg, OP. Cit, P, 196.

(2) SEC v. Shavers, No. 4:13 - CV-416, 2013 WL 4028182, at *1 (E.D. Texas Aug. 6,
2013), Op, Cit.

(3) United States District Court, Eastern District Of Texas Sherman Division, Securities
And Exchange Commission V. Trendon T. Shavers and Bitcoin Saving And Trust,
Case No. 4:13 - CV-416, Available at: https://www.law.du.edu/documents/corporate-
governance/securities-matters/shavers/SEC-v-Shavers-No-4 - 13 - CV-416 - E-D-
Tex-Sept-18 - 2014.pdf 3 / 6 / 2020.

(4) Jeffrey E. Alberts, OP, Cit., P. 15.
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Abstract:

Virtual currencies are a reality imposed by the virtual world, but
they have not received comprehensive and adequate legal regulation yet.
Therefore, jurisprudence and laws differed in determining their legal status.
The UAE law has adopted a position that rejects virtual currencies and
prohibits dealing with them in a by-law issued by the UAE Central Bank in
January 2017. This law is considered the regulatory framework system for
stored values and electronic payment systems. However, the presence of
virtual currencies on the ground may lead to legal recognition, based on the
experiences of other legislation that adopted and regulated those currencies.
Therefore, the aim of this study is to investigate the legal classification of
virtual currencies, by following the inductive and comparative approaches.
This article is divided into two sections, preceded by a pre-section
demonstrating the concept of virtual currencies. The first section examines
their classification as a form of currency, and the second deals with their
classification as non-monetary property. The study concludes that virtual
currencies are difficult to adapt traditionally, and recommends legislative
intervention to regulate them and define them as intangible property of a
special nature. Unlike other properties, such intangible property cannot be
exchanged for cash, but for digital goods and services, and within certain
legal regulations and guarantees.

Keywords: Virtual currencies, cryptocurrencies, Bitcoin, blockchain
technology, electronic payment methods.
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