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Abstract 

This master’s thesis presents an evaluation of the legal development of crypto-asset 

regulation at the European Union level and within the legal system of the Czech Republic, with 

special regard to anti-money laundering (AML) and know-your-customer (KYC) requirements. 

The main objective of the thesis is to assess the transformation of crypto-asset regulation from 

an initially unregulated technological phenomenon into a fully-fledged and highly regulated 

instrument of the European financial market. 

In the introductory sections, the thesis defines the basic terminology and classification 

of crypto-assets and examines their previous legal nature in Czech law during the period prior 

to European harmonization. Subsequently, it maps the genesis and transformation of the EU 

authorities approach, which resulted in the adoption of the comprehensive Digital Finance 

Package. 

The core of the thesis consists of a detailed analysis of the Markets in Crypto-Assets 

Regulation (MiCA), which represents a landmark legislative act unifying the rules for crypto-

assets across the entire EU. The thesis analyzes the new, risk-oriented taxonomy of crypto-

assets (ART, EMT, and other crypto-assets), the obligations of issuers related to the publication 

of an information document (white paper), and the strict prudential, organizational, and capital 

requirements imposed on crypto-asset service providers (CASPs). 

Considerable attention is devoted to the new AML package, primarily the AMLR and 

TFR regulations, in relation to crypto-assets. The thesis critically evaluates the technological 

and legal challenges associated particularly with the implementation of the Travel Rule for 

unhosted wallets and deduces the resulting tension between the requirement for transaction 

transparency and the protection of personal data in the context of the GDPR. 

The final section transposes the EU norms into the context of the Czech Republic 

through an analysis of the Act on the Digitalization of the Financial Market and the amendment 

to the Czech AML Act. Emphasis is placed here on the emergence of a unique dual-track 

regulation, where market supervision is exercised partly by the Czech National Bank and partly 

by the Financial Analytical Office. The thesis concludes that although harmonization brings 

legal certainty and protects investors, enormous compliance costs will create a strong barrier to 

entry, leading to forced market consolidation. The conclusion offers de lege ferenda reflections 



on unifying national terminology and the future challenges of regulating decentralized finance 

(DeFi) and decentralized autonomous organizations (DAOs). 
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