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ABSTRACT

With the expansion of blockchain technology and the increasing use of cryptocurrencies in financial transactions, extensive legal
developments have emerged in the field of regulation of this domain. The purpose of this study is to conduct a comparative
examination of the nature and legislative scope of the sale and mining of cryptocurrencies in Iran, the European Union, and the
United States in order to identify similarities, differences, and legal gaps. This research has been conducted using a descriptive—
analytical method, and the data have been collected through an examination of national laws, international instruments,
regulatory guidelines, and judicial practices across the three comparative jurisdictions. In Iran, legal regulations concerning
cryptocurrencies are still in the process of development; the sale and purchase of cryptocurrencies is generally permitted, but
cryptocurrencies are not recognized as a legal means of payment. Cryptocurrency mining is allowed under specific conditions
and requires obtaining a license from the Ministry of Industry, Mine, and Trade. In contrast, the European Union has adopted
amore comprehensive approach. The Markets in Crypto-Assets Regulation (MiCA) provides a clear legal framework for activities
related to cryptocurrencies and enhances transparency in cryptocurrency transactions and mining. In the United States,
cryptocurrency-related regulations vary at both the federal and state levels. Institutions such as the Securities and Exchange
Commission (SEC) and the Commodity Futures Trading Commission (CFTC) play a significant role in regulating this field.
Cryptocurrency mining is permitted in many states, subject to compliance with environmental and energy regulations. The
comparative analysis indicates that Iran requires the formulation of a more comprehensive and transparent legal framework for
managing cryptocurrency-related activities, while the European Union has taken an effective step toward regulation through the
adoption of the MiCA framework. In the United States, although the diversity of state-level regulations creates certain challenges,
the overall approach continues to support innovation. For Iran, drawing on the experiences of the European Union—particularly
in terms of regulatory transparency and investor protection—can be highly beneficial.
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EXTENDED SUMMARY
The rapid expansion of blockchain-based technologies and the growing economic relevance of

cryptocurrencies have fundamentally transformed contemporary legal debates surrounding
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financial regulation, property, and contractual exchange. Cryptocurrencies, by virtue of their
decentralized architecture, borderless circulation, and hybrid economic functions, challenge
classical legal categories such as money, commodity, and digital asset. This has compelled national
and supranational legal systems to revisit foundational concepts in monetary sovereignty,
contractual validity, and regulatory authority. In this context, the legal nature of cryptocurrency sale
and mining has emerged as a central issue, particularly regarding whether these activities should be
governed by private law rules, public regulatory frameworks, or hybrid models. In Iran, the absence
of comprehensive legislation has resulted in a fragmented regulatory landscape, where executive by-
laws and administrative directives substitute for formal statutory law, raising concerns about legal
certainty and enforceability (Nasiri, 2023). At the same time, the European Union has pursued
regulatory harmonization through an integrated legislative approach aimed at transparency,
consumer protection, and financial stability, while the United States has adopted a pluralistic model
rooted in federalism, characterized by overlapping competencies among regulatory agencies
(Bashkhor, 2021). Against this background, a comparative legal analysis becomes essential to identify
converging trends, structural divergences, and potential pathways for regulatory reform, particularly
for jurisdictions such as Iran that remain in an early stage of norm development.

From a conceptual standpoint, the legal characterization of cryptocurrencies constitutes the
cornerstone of regulatory responses to their sale and mining. Competing doctrinal views classify
cryptocurrencies either as a form of digital money, a tradable commodity, or an intangible asset
possessing independent economic value. In Iranian legal and jurisprudential discourse, significant
disagreement persists over whether cryptocurrencies satisfy the criteria of “money” or should instead
be treated as property with maliyat (economic value). While some scholars argue that
cryptocurrencies possess objective value and thus qualify as tradable assets, others emphasize their
volatility, lack of state backing, and speculative character as grounds for rejecting monetary status
(Khorsandi Koocheshfahani & Chitsazian, 2021). This debate has been partially resolved at the policy
level through governmental by-laws that explicitly prohibit the use of cryptocurrencies as legal
tender, while permitting their extraction under licensing regimes (Emam et al., 2022). The resulting
framework implicitly recognizes cryptocurrencies as assets rather than money, thereby allowing
their sale and ownership subject to general principles of civil law, including maliyat, rational benefit,
and legality of purpose (Emam, 2021). Nonetheless, the absence of legislative clarification leaves
unresolved questions concerning contractual effects, liability allocation, and consumer protection,
underscoring the limitations of reliance on executive regulation alone (Khatibi, 2023).

In contrast, the European Union has approached the regulation of cryptocurrency markets through
systematic legislative intervention, reflecting its broader commitment to market integration and
legal harmonization. The adoption of the Markets in Crypto-Assets Regulation (MiCA) represents a
decisive step toward establishing a unified regulatory framework governing the issuance, sale, and
operation of crypto-assets across member states. This framework addresses authorization
requirements for service providers, disclosure obligations, market integrity safeguards, and
environmental considerations linked to mining activities (Morsi et al., 2026). Importantly, MiCA
seeks to balance innovation with risk management by subjecting crypto-asset activities to regulatory
oversight comparable to traditional financial instruments, while preserving space for technological
development. The EU’s regulatory strategy is further reinforced by anti-money laundering
obligations and sustainability objectives, reflecting concerns over anonymous transactions, energy
consumption, and systemic risk (Feizi Chakab & Sadeghi, 2021). However, despite these advances,
challenges remain regarding the treatment of stablecoins, the allocation of civil liability, and the
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protection of token holders’ rights, particularly in cases of insolvency or governance failure
(Yousefzadeh, 2026). These unresolved issues highlight the dynamic and evolving nature of crypto
regulation even within comparatively advanced legal systems.

The United States presents a markedly different regulatory paradigm, shaped by its federal structure
and sector-specific oversight mechanisms. Rather than a single comprehensive statute,
cryptocurrency regulation in the U.S. is distributed among multiple agencies, each exercising
jurisdiction based on functional classification. The Securities and Exchange Commission (SEC)
regulates crypto-assets deemed securities under the Howey test, emphasizing investor protection
and disclosure (Sullivan, 2021). The Commodity Futures Trading Commission (CFTC), by contrast,
treats certain cryptocurrencies as commodities, asserting authority over derivatives and futures
markets. Simultaneously, the Financial Crimes Enforcement Network (FinCEN) imposes anti-
money laundering and know-your-customer obligations on crypto service providers, while the
Internal Revenue Service (IRS) classifies cryptocurrencies as taxable property (Schofield, 2019;
Smith, 2023). This fragmented structure enables regulatory flexibility and innovation but also
generates uncertainty due to overlapping mandates and inconsistent state-level legislation (Johnson,
2021). Nonetheless, the U.S. approach reflects a pragmatic effort to integrate cryptocurrencies into
existing legal categories rather than creating entirely new regulatory regimes (Ziaee & Hosseini,
2023), an approach reinforced by executive guidance and inter-agency coordination initiatives
(Ghamami & Alipour, 2022; Williams, 2022).

A comparative assessment of the legislative scope governing cryptocurrency sale and mining across
Iran, the European Union, and the United States reveals distinct regulatory philosophies with
important implications for legal development. Iran’s current framework prioritizes energy
management and monetary sovereignty, allowing mining under strict licensing while maintaining
ambiguity regarding exchange activities (Khademan et al., 2021; Tanha & Khosravipour, 2024). This
approach reflects concerns over capital flight, electricity subsidies, and macroeconomic stability but
fails to address core private law issues such as contractual enforceability, liability standards, and
dispute resolution mechanisms. By contrast, the European Union emphasizes legal certainty and
market integrity through harmonized regulation, while the United States relies on adaptive
interpretation of existing financial laws. These divergent strategies illustrate broader tensions
between control and innovation, sovereignty and integration, and public regulation versus private
autonomy (Mirzakhani & Doaei, 2023). Importantly, the comparative findings suggest that the
absence of a dedicated statutory framework in Iran not only increases legal risk for market
participants but also constrains the country’s ability to leverage cryptocurrencies for economic
development and international trade (Ghazanfari & Ghari Rostami, 2026; Sadeghi & Naser, 2021).

In conclusion, the comparative analysis demonstrates that while cryptocurrencies pose common
regulatory challenges across jurisdictions, legal responses vary significantly depending on
institutional capacity, economic priorities, and regulatory philosophy. Iran remains at a transitional
stage, relying primarily on executive instruments that provide limited legal certainty and insufficient
protection for market participants. The European Union offers a model of integrated regulation that
combines innovation-friendly policies with robust safeguards, while the United States exemplifies a
flexible, albeit complex, regulatory ecosystem grounded in functional classification and agency
expertise. For Iran, the experiences of these jurisdictions underscore the necessity of adopting a
comprehensive legislative framework that clarifies the legal nature of cryptocurrencies, regulates
sale and mining activities coherently, and establishes specialized supervisory and dispute resolution
mechanisms. Such reforms would not only enhance legal certainty and investor confidence but also
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enable Iran to harness the economic and technological potential of cryptocurrencies within a
controlled and transparent legal environment.
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