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Today, in the course of economic development, 

new national technologies, services, and goods are 

being developed that will change the entire structurein 
the process of increasingly comprehensive integration 

of the production sector, the study of the practice of the 
digital economy in the world and the effective use of its 

opportunities are gaining relevance. 
Today, new innovative activity is based not only 

on technological aspects, but also has a positive effect 

on the economic potential of the country, the policy of 
regulating social relations and its further improvement. 

Studying this activity with a scientific analysis, in turn, 
will stimulate the development of the country's 

economy at a high level and help to ensure a 

competitive environment in the world market with the 
help of its main industries. 

In the world, in a short period of time, the 
scope, size and breadth of the digital economy has 

achieved such rapid growth rates that, as a result, the 
general sectors and markets of the economy remain 

under its influence. The process of the financial sector 

itself, not being left out of the technological revolution, 
is also a natural process of integrating more and more 

new tools to improve the market of financial services. 
Acquired technological innovations have entered our 

lives at the "speed of sound" and this process, in turn, 

requires the creation of a new system of legal regulation 
of the global financial system and puts on the agenda 

the task of developing measures to improve the legal 
framework that regulates it. 

For this reason, for a short time in the global 

financial services sectorfinancial technology - such an 

institution as financial technologies was formed and it 

continues to develop at a rapid pace. Financial 

organizations are achieving new and unique results by 
using this technology and innovation in providing 

financial services, intermediation and creating a 
competitive environment. 

Fintech is a set of technologically supported 
financial innovations aimed at helping to create new 

types of products and, through this, advanced business 

projects, their implementation processes, financial 
service delivery procedures, which have the potential to 

seriously affect the traditional approaches of financial 
markets and institutions. 

Created and offered in the Fintech systemone 

of its products is digital financial assets, which are 
increasingly being used in several countries around the 

world. One of the most common types of digital financial 
assets is cryptocurrency based on blockchain 

technology. 
Cryptocurrency is currently being studied as a 

research topic by many scholars in the fields of 

economics, law, and finance, and one or another aspect 
of this topic is being studied as an object of research. 

The economic aspects of cryptocurrency, or the 
technical features that make it possible, have been 

researched for decades. Unfortunately, there are not 

enough analyzes revealing its concept, legal nature and 
features, regulatory aspects, recognition as an object in 

civil-legal relations. 
It should be recognized that the presence of 

economic and legal concepts of crypto-currency in this 

field, even if it is small, can be evaluated as a positive 
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result. Now created as a product of the human mind 

"Fintech” of a cryptocurrency-related 
platformexistence, rights and obligations arising from 

civil relations expected to arise in the future, 
determining the status of subjects, resolving disputes 

that may arise, and developing a legal structure related 

to the issue of responsibility is one of the urgent tasks 
facing researchers and legislators. 

In this regard, research is being conducted in 
the field of creation of legal norms, but there are still no 

concepts that unanimously create the legal basis of 

these relations. In our opinion, this situation should be 
taken for granted. Because any innovation in its time 

faces various contradictions, new conceptual views 
appear, therefore a set of norms regulating the 

provision of digital financial services is formed, tested in 
practical terms and implemented as a legal norm. 

Therefore, in this regard, when determining the 

center of discussions on the legal nature of digital 
financial assets, special attention should be paid to the 

system of civil-legal principles aimed at regulating these 
assets. Among them, when solving issues of civil-legal 

regulation of crypto-currency, it will be connected with 

the need to include it among the existing objects of civil 
rights or to solve the issue of forming a new type of 

object. Because the natural question of whether it is 
possible to use crypto-currency in the conclusion and 

execution of civil-legal contracts? For this reason, it is 
necessary to review the traditional conceptual 

foundations of the objects of civil law. 

Article 81 of the Civil Code of the Republic of 
Uzbekistan defines the types of objects of civil rights, 

according to whichobjects of civil rights include objects, 
including money and securities, other objects, property, 

including property rights, works and services, 

inventions, industrial designs, science, literature, works 
of art and other results of intellectual activity, as well as 

personal non-property rights and other tangible and 
intangible assets are included.  

In this article of the legislative code, money, i.e. 

currency, has been defined as an object of civil legal 
relations. In this case, according to the form of funds, 

cash or non-cash, having a certain value according to 
its consumption,according to its purpose, it has an 

economic, social and political character, and the legal 
status of money is characterized by its socio-economic 

importance and the tasks it performs. 

In the current legal norms, money or currency 
is accepted as an object of civil legal relations. For this 

reason, analyzes and conceptual ideas have been put 
forward by research scientists in relation to the objects 

of civil legal relations. 

There is a golden rule that has not lost its 
importance in civil law. That is, what the actions of the 

subjects of civil law are directed towards is considered 
to be the object of civil-legal relations. 

by Academician X-A. Rahmonkulov nThe nature 

of existing rights to cash and non-cash money is 
analyzed, according to himcame to the conclusion that 

the right in relation to cash is a material right, and the 
right in relation to non-cash money is the right of 

obligation [1]. 

According to O. S. Ioffe, objects, as well as 
personal intangible benefits, do not have the ability to 

exert such an influence, therefore, neither objects nor 
personal intangible benefits are considered objects of 

law” [2]. 

According to D. I. Mayer, any property is valued 
in money, any obligation is directly monetary, that is, 

despite the fact that its subject is not related to the 
payment of money, its other objects are valued in 

money, so any obligation can be considered a monetary 
obligation [3], it can be observed that the conclusion is 

reached. 

Property rights as an object of civil law have 
their own characteristics, they always create a material 

interest for their owner, mainly arise on the basis of civil 
legal relations, represent a set of property powers such 

as possession, use and disposal, and a set of legal 

actions that make up their content. , it is important 
because of its features such as the fact that it often has 

an immaterial color and exists outside of its material 
base [4]. 

Arguing that we do not have a future for 
cryptocurrency today, and that its future is abstract, in 

turn, does not help to solve the problem related to it. 

On the contrary, we need to clarify what the legal 
aspects of crypto-currency are and to understand the 

need to create objective economic and legal bases that 
require the creation of optimal legal conditions for its 

legal development. Because it exists today, individuals 

are carrying out financial transactions within the scope 
that does not limit it. For this reason "Cryptocurrencies 

created with the help of Fintech" should be recognized 
as an object of civil-legal relations and the question of 

which type should be included in it should be resolved. 

In this regard, we consider that it is necessary 
to base our opinions on the views of academician X-A. 

Rahmonkulov on the creation of objects of civil legal 
relations. According to him, "It is not always correct to 

think that all objects of civil-legal relations appear in a 
natural state in advance under any circumstances, and 

civil-legal relations are created only later because of 

them." In real conditions, such a sequence may not 
occur, but it may be the other way around" [5]. 

Therefore, it can be understood that the parties 
have rights and obligations when carrying out financial 

practice with cryptocurrencies, there are traditional 

signs of dealing with currency, and in such a case, civil-
legal relations have arisen before its object, and such 

relations cannot be considered without objects. 
Currently, the legislator did not want to leave 
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this phenomenon out of the scope of legal regulation, 

so he has started actions to develop active measures to 
strengthen the legal status of cryptocurrency. 

In accordance with the "Concept of Improving 
the Civil Legislation of the Republic of Uzbekistan" 

approved by the Decree of the President of the Republic 

of Uzbekistan No. F-5464 on April 5, 2019, the efforts 
to develop the national civil legislation, the new revision 

of the Civil Code, have been started rapidly. 
As a result of the conducted researches and 

researches, for the first time as a legislative project, the 

new edition of the Civil Code of the Republic of 
Uzbekistan, entitled "Material benefits"Crypto assets” 

concept was introduced and this draft law was 
introducedit was assumed that it would be considered 

an object of civil rights and that it would be in free 
circulation, unless otherwise established by law. 

Through this proposed lawCurrently, in 

connection with the introduction of blockchain and 
crypto-currency into economic transactions, the project 

has taken a step to the initial stage of determining its 
legal nature by introducing general rules for digital 

money. 

It should be emphasized that the draft law 
presented by them did not answer the questions about 

the type of objects to which the civil law of digital 
financial assets belongs and did not clarify it. 

The norms in the proposed bill are self-
explanatorytogether with banks or financial companies, 

requires amendments to be made to national legislation 

to determine the status of digital technologies used. As 
part of the implementation of the digital economy 

program in the Republic of Uzbekistan, the legislator 
should develop a definition of virtual currencies and a 

model of its legal regulation. This ensures that the rights 

and obligations of the subjects of digital economy 
relations are guaranteed within the framework of the 

law, and a regulatory mechanism is considered to have 
been developed. 

Currently, foreign countries are actively 

preparing and implementing a draft law on digital 
financial assets. 

In particular, the Russian Federation submitted 
the draft law "On Digital Financial Assets" to the public 

for consideration. Article 2 of the law defines a digital 
financial asset, according to which it is classified as 

"property in electronic form created using encryption 

(cryptographic) means." It is envisaged to determine 
the right to own this property by entering digital entries 

in the register of digital operations [6]. 
Today, in the proposed new draft of the Civil 

Code of the Republic of Uzbekistan, "crypto-assets” will 

not be enough to solve the issue that is waiting to be 
solved in front of us with proposals to define new types 

of legal objects in the code. 
In our opinion, the inclusion of crypto-assets as 

an object in the main code regulating civil relations is a 

positive situation, but it is pointless to take such actions 
until its sufficient legal description and legal aspects are 

revealed through separate legal norms. 
There is currently no universally accepted 

definition by researchers for each of the digital financial 

assets. Also, the single conceptual views that form its 
basis have not been developed, and scientifically based 

approaches cannot be considered sufficient. In this 
regard, before analyzing the existing approaches to the 

legal nature of cryptocurrency, the main task to be 

solved is to define the definition of cryptocurrency, to 
determine its regulatory bases and tasks. 

Today, virtual currency is a digital 
representation of value that is internationally 

recognized, and by its very nature, a currency that can 
be digitally sold, a medium of exchange, a unit of value, 

or a store of value exists in virtual practice, but has not 

been recognized as legal tender in any jurisdiction. 
Given this definition, taking into account the numerical 

characteristics of the object and its usual features as a 
currency, it does not recognize it as a means of payment 

due to the fact that it is not approved by the state. 

According to the definition given to cryptocurrency by 
the Financial Supervision Special Commission (FATF) of 

the European Union, it is recognized as "decentralized 
convertible virtual currency protected by cryptography, 

based on a mathematical algorithm"[7]. 
ResearcherAnd O.S. Belomytseva "crypto-

currency - digital currencies created on the basis of 

blockchain technology, not issued by state central 
banks, not attached to official currencies, voluntarily 

accepted, transferred and stored electronically as 
means of payment by market participants"[8]. 

From a practical point of view, cryptocurrency 

is inextricably linked with blockchain technology. 
Although it is organized according to a certain 

developed program and rules, but by its nature it 
consists of a structured blockchain without a centralized 

system, which contains information about all previous 

transactions with respect to cryptocurrency. 
Therefore, many researchersin his viewsthe fact 

that cryptocurrencies are issued by state central banks 
and are not attached to official currencies seems to be 

an approach that does not fully reflect its legal nature. 
Today, one of the central issues of the 

approaches of scientists who conducted research on the 

legal nature of cryptocurrency was to determine the 
legal nature of cryptocurrency. 

Through the conducted research, a proposal 
was developed to determine the essence of 

cryptocurrency, according to which "the practice of 

digital currency is a digital (virtual) currency based on 
creation and management through cryptographic 

methods (mathematical algorithms), which is 
completely decentralized, that is, which guarantees the 
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correctness of the system's activity in the network and 

the financial transactions of the system's participants. is 
a financial practice that cannot be influenced by internal 

and external parties" [9]. 
In addition, there are a number of features that 

reflect the nature of cryptocurrency, according to which 

it is not necessary to use the services of financial 
institutions where the sender and receiver have open 

accounts in the course of transactions using 
cryptocurrencies. Therefore, intermediaries who receive 

a fee for their services are not involved in this 

relationship and traditional banking operations are not 
performed. 

Another problematic aspect of this practice is 
the fact that the transactions carried out with it are 

decentralized, that is, they have a cross-border 
classification that is not under the control of any 

countries or federations (states). 

In our opinion, there are no circumstances that 
prevent cryptocurrency from being included in existing 

objects of national civil law. Due to the diversity of its 
nature, scope, and functions, cryptocurrency should be 

used only with the legal establishment of regulatory 

mechanisms. 
Currently, cryptocurrency performs two of the 

most important functions in economic relations, more 
than its own characteristics. In the legal regulation of 

the issuance of the main tokens (digital assets), it is 
appropriate to distinguish their types according to their 

characteristics, develop their definitions and 

systematically formulate rules. Because currently there 
is no generally accepted definition and classification of 

tokens. In practice, tokens are used as digital financial 
assets known as cryptocurrencies, utility tokens, and 

investment tokens. 

By its nature, cryptocurrency is recognized as a 
de facto means of payment between business entities 

for the provision of services, performance of work, as 
well as the purchase and sale of goods. However, it is 

currently not possible in our opinion to legally classify 

cryptocurrency as a full means of payment based on its 
characteristics and characteristics. 

In particular, according to the current legal 
norms, the currency of the Republic of Uzbekistan is the 

soum, and money is issued only by the Central Bank of 
the Republic of Uzbekistan. It is not allowed to enter 

and withdraw other funds on the territory of the country 

in accordance with the procedure established by law. 
According to Article 94 of the Civil Code of the 

Republic of Uzbekistan,The currency of the Republic of 
Uzbekistan is the soum. Soum is a legal tender that 

must be accepted at face value. 

The status of legal payment allows us to pay 
any monetary obligation within the territory of the 

Republic on the basis of law without having to express 
the will of the creditor. All other types of payments 

(contrary terms) do not have the status of legal tender. 

At the same time, legal tender is used to fulfill 
state-legal obligations in the monetary classification, for 

example, to pay taxes. 
Money is a social phenomenon like other 

economic categories. Their existence and their different 

value form the social and economic structure of the 
society in which they are used. Another approach to 

solving this problem is to analyze the role of money in 
society and how it can be used. 

For example, foreign currency or national 

currency is defined as a means of exchange in 
international trade rules, international agreements 

related to currency, relevant state laws and legal 
documents. Therefore, it is recognized that currency is 

accepted as a means of payment in society, not just 
paper. 

As a result of the conducted research, it can be 

concluded that "for all goods, the currency was chosen, 
which was approved by entrepreneurs, began to play 

the role of a commodity-circulation intermediary, and 
was accepted by everyone as its own common 

equivalent. Through this, commodity-money and 

commodity-money transactions were created" [ 10]. 
The result of the analyzes carried out in the field 

of monetary credit and payment regulation shows that 
it should not be forgotten that there are cases of 

different views on the relevant problems of such new 
liberal approaches to currency. 

The idea of creating a currency similar to the 

current cryptocurrency dates back to the last century, 
including the 1975 book "Private Money" by the 

research scientist Friedrich von Haeck, who proposed a 
"fundamental new way to achieve monetary stability - 

that is, private currencies based on equal competition 

with the existing state currency. proposed the 
system[11]. 

Over the years, the proposed ideas have come 
to fruition, and a "cryptocurrency" has emerged that 

can compete with the national currency recognized by 

humanity and having a certain value. By its very nature, 
cryptocurrency has been viewed as an unauthorized 

instrument that does not require trust in the entities 
that claim it as a currency, nor in the monetary system 

of nations. 
According to the analysis, cryptocurrencies do 

not meet the requirements of a conventional currency 

in practice and cannot perform the functions that a 
currency does. From a legal point of view, it is not 

possible to classify crypto-currency as an object as 
"domestic" or "foreign". Simply put, there is no way to 

determine the "nation" of this currency, and this 

situation is not important in monetary practice. On the 
other hand, no legal status was given in the 

implementation of this financial practice. 
For example, the reports of the European 
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Banking Authority generally state that crypto-assets are 

outside the scope of the regulation of financial services 
in the state, which leads to different approaches to the 

legal order of transactions with such assets in member 
states. Such differences may prevent the operation of a 

single market in which each participant has equal rights. 

According to the rules of the European Central Bank, it 
is not possible to include cryptocurrencies in the 

settlement system with the existing regulatory 
infrastructure[12]. 

Cryptoassets are not classified as securities in 

any legal document, and the existing system of capital 
requirements for banks and investment companies is 

not adapted for cryptoassets. However, due to the small 
distribution of related transactions, the risk to financial 

stability is still considered insignificant. 
Each newly created institution also has its own 

negative aspects, which include: 

– exactly "FintechIncomplete development of 
such conceptual approaches in the field, in turn, leads 

to the weakening of national sovereignty; 
– the existence of a risk of negative impact on 

their financial system; 

– enables individuals to use crypto-currencies 
for the purpose of legalization of criminally acquired 

financial assets; 
as a result of constant fluctuations in the value 

of crypto-assets, it creates a hostile attitude towards the 
funds of citizens; 

– this practice creates the risk of creation of 

financial pyramids by organized criminal groups; 
– lead to the failure of existing stock exchange 

practices of countries and increase the risk of financial 
stability; 

– creates problems with the taxation of 

cryptoassets within the framework of the current law. 
For this reason, it is possible to observe in social 

networks that certain restrictions are currently being 
applied by states in the implementation of this financial 

practice. 

From the point of view of the existing 
legislation, it can be concluded that the legal relations 

related to cryptocurrency can be regulated by the 
provisions of the exchange agreement, if there is no 

conflict with the rules of regulation of the exchange 
agreement or the essence of legal relations. Currently, 

in practice, there are no legal restrictions on the 

exchange of cryptocurrency for other goods, and no 
regulations have been developed to allow it. 

 of the Civil Code of the Republic of 
UzbekistanAccording to Article 82, Part 1,objects of civil 

rights may be freely transferred to other persons or 

transferred from one person to another in the order of 
universal legal succession (inheritance, reorganization 

of a legal entity) or in another way, if they are not 
removed from circulation or their circulation is not 

restricted. 

Objects of civil rights can be alienated from 
their owners, i.e., given or transferred to other persons 

in various ways and forms, if they have not been 
removed from circulation or their circulation has not 

been restricted. 

The types of objects that are not allowed to be 
in circulation in accordance with Part 2 of this Article 

(objects excluded from circulation) must be directly 
specified in the law. Objects may not be removed from 

circulation by other legal documents other than the law. 

It can be concluded from the content of this 
article that the currency recognized as an object of civil-

legal relations or equivalent means of payment must be 
in circulation and must meet the requirement of not 

being excluded from circulation. 
In conclusion, it should be noted that"Fintech” 

there is a need to review the laws and regulations in the 

field based on the requirements of the present time, and 
in our opinion, this will certainly prevent violations of 

the law in all areas related to financial resources and 
provide modern services to citizens. 
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